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WHO  WE  ARE: 


For  over  55  years,  we’ve  specialized  in  providing 
the  highest  quality  investment  information  to  help 
make  your  decisions  more  profitable.  With  one  of 
the  largest  teams  of  financial  analysts  in  Canada 
and  a  highly  sophisticated  method  of  obtaining 
financial  information  we're  in  the  business  of 
providing  fact,  not  speculation.  Our  products  and 
services  are  accurate,  up-to-date  and  easy  to  use, 
whether  you  are  a  personal  or  corporate  investor. 

WE  ARE  THE  SOURCE  FOR  QUALITY 
INVESTMENT  INFORMATION  IN  CANADA. 

In  fact,  stockbrokers,  portfolio  managers,  large 
and  small  investors,  corporate  executives, 
marketing  personnel  and  accountants  are  relying 
on  our  expertise  right  now.  And  while  you’re 
increasing  your  potential  for  making  better  and 
more  profitable  investment  decisions,  you  avoid 
the  expense  of  painstaking  research  because  we 
have  done  the  work  for  you. 

THE  PRODUCTS  AND 
SERVICES  WE  OFFER: 

CARD  SERVICE: 

Provides  accurate,  current  data  on  the  operations 
and  opportunities  to  be  found  among  over  600 
major  investor-owned  Canadian  corporations. 
Each  company  is  covered  in  depth  .  .  .  detailed 
financial  data  for  7  years  to  allow  quick  year-to- 


year  comparisons,  a  history  of  financial  highlights 
and  trading  facts  back  to  incorporation  date,  and  a 
complete  yet  concise  explanation  of  the  activities 
which  gave  rise  to  the  dollar  values  shown. 

CANADIAN  CORPORATE  DIRECTORIES: 

Together  these  three  volumes:  Survey  of 
Industrials,  Survey  of  Mines  &  Energy  Resources, 
and  Survey  of  Predecessor  and  Defunct 
Companies  give  information  on  all  Canadian 
publicly-owned  companies,  past  and  present. 

RES: 

Research  Evaluation  Service  provides  forecasts  on 
major  Canadian  stocks  from  Canada’s  foremost 
brokerage  firms 

DIVIDEND  SERVICE: 

A  monthly  and  weekly  service,  complete  ongoing 
record  of  all  payments  on  Canadian  publicly-held 
shares,  trust  and  fund  units  and  foreign  interlisted 
stocks. 

DIRECTORY  OF  DIRECTORS 
DATA-SPEED 

1600  bond  prices  every  Friday  evening  after 
market  closing 

PORTFOLIO  VALUATION 

ONLINE  DATABASES: 

*  Corporate  Database  *  U.S.  Pricing  Services 

*  Securities  Database  *  Mutual  Fund  Database 

*  Dividend  Database  *  Weekly  Stock  Profile 


For  a  complete  information  package  on  all  our  products  and  services 
please  contact  Allison  Surrey  at  (416)  596-5578  or  write 

The  Financial  Post  CORPORATION  SERVICE  GROUP 

Maclean  Hunter  Building,  777  Bay  St.,  Toronto,  Canada  M5W  I A7 
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Abbreviations  used  in  this  volume 


accr . accrued,  accrual(s) 

acct(s) . account(s) 

addit . additional 

admin . administration 

advtg . advertising 

agree(s) . agreement(s) 

Alta . Alberta 

amalg . amalgamated, 

amalgamation 

amort . amortization 

amt . amount 

approx . approximately 

assn . association 

assoc . associated, 

associates 

asst . assistant 

author . authorized 

avg . average 

bbl . barrel(s) 

B.C . British  Columbia 

b/d . barrels  per  day 

bd.  ft . board  feet 

bldg . building 

cap . capital,  capitalization 

CBCA  . Canada  Business 

Corporations  Act 

CRTC  . Canadian  Radio  and 

Television 

Commission 

Cdn . Canadian 

cert . certificate 

chm . chairman 

cl(s) . class,  claim(s) 

co(s) . company(ies) 

com . common 

compt . comptroller 

consol . consolidated 

cont . controller 

conv . convertible 

corp . corporation 

cty . county 

cu.  ft . cubic  feet 

cum . cumulative 

curr . current 

d  . loss  or  deficit 

D.P.S.P . deferred  profit  sharing 

plan 

d.d . diamond  drilling 

deb(s) . debenture(s) 

deer . decrease,  decreasing 

def . deferred 

dep . deposit 

depl . depletion 

deprec . depreciation 

devel . development 

dir(s) . director(s) 

dist . district 

div . division 

divd(s) . dividend(s) 

Dorn . .  Dominion 

elim . eliminated 

eng . engineer,  engineering 

equip . equipment 

estab . established 

exch . exchange, 

exchangeable 

exec . executive 

exer . exercisable 

exp(s) . expense(s) 

expend . expenditures 

explor . exploration 

fbm . foot  board  measure 

fin . finance 

fl . . floor 

ft . foot,  feet 


gen . general 

geol . geologist,  geological 

GJ . gigajoules 

govt . government 

guar . guaranteed 

l(s) . Island(s) 

inc . incorporated 

incl . including 

incr . increase,  increasing 

info . information 

instal(s) . instalment(s) 

int . interest 

inti . international 

invest(s)  . investment(s) 

iss . issued,  issuable 

jr . junior 

jt . joint 

km  . kilometers 

kw . kilowatts 

kwh  . kilowatt  hours 

lb(s) . pounds 

Ing  . liquified  natural  gas 

liabs . liabilities 

liquid . liquidation 

l.-t . long-term 

Ltd . Limited 

m3 . cubic  metre 

Mfbm . 1,000  foot  board 

measure 

Man . Manitoba 

max . maximum 

mef . 1,000  cubic  feet 

mef/d  . 000's  cu  ft  daily 

mcm . 1 ,000  cubic  metres 

103m3 . 1 ,000  cubic  metres 

mfg . manufacturing 

mfrs . manufacturers 

mgr . manager 

min . mining;  minimum 

mkt.  val . market  value 

mktg . marketing 

mos . months 

mtge . mortgage 

n.a . not  available;  not 

applicable 

nat . national 

N.B . New  Brunswick 

Nfld . Newfoundland 

ngl  . natural  gas.  liquids 

no . number 

noncall . noncallable 

n.p.v . no  par  value 

N.S . Nova. Scotia 

N.W.T . Northwest  Territories 

off . office 

Ont . Ontario 

oper(s) . operating,  operation(s) 

ord . ordinary 

o/s . outstanding 

oz . ounce(s) 

p.a . per  annum 

partic . participating 

pat . patented 

pay . payable,  payment 

pd . paid 

P.E.I . Prince  Edward  Island 

pfee . preference 

p.r . public  relations 

PIP . petroleum  incentive 

payments 

pref . preferred 

prelim . preliminary 

prem . premium 

prepay . prepayable 

prepd . prepaid 


pres . president 

prev . previous,  previously 

princ . principal 

prod . production 

prop . property 

Pty . Proprietary 

purch . purchase(ing) 

Que . Quebec 

RHOSP . registered  home 

ownership  savings 
plan 

RRSP  . registered  retirement 

savings  plan 

rec . receivable 

red . redeemed 

redeem . redeemable 

redemp . redemption 

reg . regular,  regularly 

req . requirement 

res . reserve(s) 

rt(s) . right(s) 

s.a . semiannually 

Sask . Saskatchewan 

sec . secretary 

ser . series 

s.f . sinking  fund 

sh(s) . share(s) 

shldrs . shareholders 

S.L.P . supplementary  letters 

patent 

spvr . supervisor 

sr . senior 

stk . stock 

subord . subordinated 

subsid(s) . subsidiary(ies) 

supt . superintendent 

sym . symbol 

synd . syndicate 

tpd . tons  per  day 

trans.  agent  or 

tsf.  ag . transfer  agent 

treas . treasurer 

twp . township 

U.K . United  Kingdom 

U.S . United  States 

v-p('s) . vice-president(s) 

wt.(s) . warrant(s) 

w/d  . write-down 

w/o  . write-off 

yr(s) . year(s) 

Listing  Abbreviations 

A . American  (New  York) 

AL . Alberta 

B . Boston 

CIN . Cincinnati 

HON . Honolulu 

L(Eng.) . London,  England 

M . Montreal 

MW  . Midwest  (Chicago) 

N . New  York 

NAT . National  (New  York) 

P  . Pacific  Coast  (Los 

Angeles  and 
San  Francisco) 

PBW  . Philadelphia- 

Baltimore- 

Washington 

S . Salt  Lake  City 

SP  . Spokane 

T  . Toronto 

V . Vancouver 

W  . Winnipeg 

Z . NASDAQ 
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INTRODUCTION: 

The  Financial  Post  Survey  of  Industrials  is  a  must  for  all  concerns  seeking 
information  relating  to  the  Canadian  world  of  business  and  finance.  As  a 
research,  investment  and  marketing  tool,  the  Survey  is  a  convenient  and  eco¬ 
nomical  means  of  obtaining  the  vital  facts  on  the  business  activities,  corporate 
structure  and  financial  status  of  all  Canadian  publicly-owned  corporations 
engaged  in  the  manufacturing  and  service  industries.  In  this  1985  edition,  cover¬ 
age  and/ or  reference  is  given  to  over  5,500  industrial  corporations. 

The  inyestor  by  systematic  use  of  the  Survey  is  enabled  to  save  valuable  time 
by  reviewing  companies  of  interest,  and  also  ensuring  that  a  potentially  good 
investment  is  not  overlooked.  Specific  details  of  interest  to  the  investor,  besides 
business  activities  and  financial  status  include  the  following: 

*names  of  officers  and  directors 
Subsidiaries  and  investments 
^ownership  (major  shareholders) 

*8-year  price  range  of  stock 

Reorganizations,  name  changes,  amalgamations,  etc. 

^dividend  payments  (past  and  present) 

*capital  stock  provisions  (conversions,  redemptions,  voting  rights, 
etc.) 

Conditions  relating  to  rights  and  warrants 
description  of  debt  issues  (authorized/issued/outstanding, 
maturity  dates,  conversions,  etc.) 

Also  included  for  the  investor  and  other  users  are  The  Financial  Post  500 
ranking  of  the  country’s  biggest  companies  by  sales  and  assets;  new  debt  and 
equity  financing  for  the  first  quarter  of  1985;  and  a  listing  of  major  pooled  funds 
with  detailed  descriptions  of  growth,  terms  and  conditions.  A  breakdown  of  the 
300  Index  System  of  The  Toronto  Stock  Exchange  is  also  presented. 

For  the  business  world,  the  Survey  allows  the  user  to  reach  the  right  compa¬ 
nies  within  an  industry  and  the  right  people  within  a  company,  either  to  market 
one’s  products  and  services  or  to  seek  out  the  services  and  products  of  others. 

Features  of  particular  use  to  the  industrial  user  include: 

Corporate  addresses  and  telephone  numbers 
*plant  locations  by  city 
^principal  brand  names 

*key  personnel  such  as  operating  managers,  plant  managers,  con¬ 
trollers,  etc. 

A  special  feature  contained  in  this  1985  edition  is  a  profile  on  the  Canadian 
electrical/electronic  industry.  Presented  are  tables,  statistics  and  a  summary  of 
this  important  industry. 

The  Survey  of  Industrials  is  one  of  three  annual  publications  of  The  Finan¬ 
cial  Post  Corporation  Service  Group  that  detail  the  activities  of  Canadian  public 
corporations.  The  other  publications  are  the  Survey  of  Mines  and  Energy 
Resources  and  the  Survey  of  Predecessor  and  Defunct  Companies.  Together  the 
three  publications  form  the  Canadian  Corporate  Directories  which  cover  all 
Canadian  publicly-owned  companies,  past  and  present. 

Information  for  the  Survey  of  Industrials  was  obtained  from  annual  reports 
and  other  official  sources,  and  through  the  cooperation  of  many  company  and 
government  officials  to  whom  we  express  our  appreciation  and  thanks. 

The  Financial  Post  Corporation  Service  Group  July,  1985 
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INDEX  OF  FUNDS 


The  following  list  is  comprised  of  investment  fund  managers  (in  boldface)  and  their  respec¬ 
tive  investment  funds  as  covered  in  this  survey.  An  asterisk  denotes  a  fund  is  eligible  as  an 
investment  for  a  registered  retirement  savings  plan  (RRSP). 


AGF  Management  Ltd. 

AGF  Japan  Fund  Limited 
AGF  Money  Market  Fund* 

AGF  Special  Fund  Limited 

AGF  Option  Equity  Fund 

AGF  Preferred  Income  Fund 

AGF  HiTech  Fund  Limited 

American  Growth  Fund 

Canadian  Gas  and  Energy  Fund  Limited* 

Canadian  Trusteed  Income  Fund* 

Canadian  Security  Growth  Fund  Limited* 

Corporate  Investors  Limited* 

Corporate  Investors  Stock  Fund  Limited* 

Growth  Equity  Fund  Limited* 

Alliance  Compagnie  Mutuelle  d’Assurance  Vie 

Equity  Fund  "A" 

Bank  of  Montreal 

First  Canadian  Mortgage  Fund* 

Beaubran  Inc. 

Beaubran  Inc.* 

Beaubran  Bond  Fund* 

Beaubran  Mortgage  Fund* 

Bolton  Tremblay  Funds  Inc. 

Bolton  Tremblay  International  Fund 
Bolton  Tremblay  Income  Fund* 

Canada  Cumulative  Fund* 

Taurus  Fund  Ltd. 

Planned  Resources  Fund  Ltd.* 

Bolton  Tremblay  Money  Fund* 

CSA  Management  Ltd. 

Goldfund  Ltd. 

Goldtrust* 

Calvin  Bullock  Limited 

Bullock  Growth  Fund  Ltd.* 

Banner  Fund 

Canadian  Investment  Fund,  Ltd  * 

Bullock  Income  Fund* 

The  Canada  Life  Assurance  Company 
Fund  E-2* 

Fund  S-9* 

Fund  S- 19* 

Fund  S-29* 

Fund  S-34 
Fund  S-35 

Canada  Permanent  Mortgage  Corporation 

Canada  Permanent  Investment  Fund 

Canada  Permanent  Trust  Retirement  Savings  Funds* 

Canada  Permanent  Income  Investments* 


Canada  Trustco  Mortgage  Company 

The  Canada  Trust  Co.  Investment  Fund 
Canada  Trust  Retirement  Savings  Plan* 


Canadian  General  Investments,  Limited 


Canadian  General  Life  insurance  Company 

Equity  Fund  "A" 

Security  Fund  “B” 

Canadian  Imperial  Bank  of  Commerce 

Commerce  Income  Fund* 

The  Crown  Life  Insurance  Company 

Crown  Canadian  Investment  Fund  "A" 


Cundhill  Value  Fund  Ltd. 

Domequity  Growth  and  Calgary  Ltd.* 

Dominion  and  Anglo  Investment  Corporation  Limited 


Dominion  Life  Assurance  Company 

Equity  Fund  A 

Dominion-Scottish  Investment  Limited 


Dynamic  Funds  Management  Ltd. 

Dynamic  Fund  of  Canada* 
Dynamic  American  Fund* 
Dynamic  Income  Fund 
Dynamic  Guardian-Gold  Fund 
Dynamic  Savings  Fund 
Dynamic  Prospectors  Fund 


Eaton  Bay  Group 

Eaton  Bay  Commonwealth  Fund  Ltd. 

Eaton  Bay  Dividend  Fund  Ltd.* 

Eaton  Bay  Growth  Fund  Ltd. 

Eaton  Bay  Income  Fund 
Eaton  Bay  International  Fund  Ltd. 

Eaton  Bay  Viking  Fund  Ltd.* 

Eaton  Bay  Money  Market  Fund 

The  Equitable  Life  Insurance  Company  of  Canada 

Segregated  Accumulative  Income  Fund 
Segregated  Common  Stock 

The  Fidelity  Trust  Company 

Retirement  Savings  Plan-NHA  Mortgage  Fund* 
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Fiducia  du  Quebec 

Fonds  Desjardins  Actions* 

Fonds  Desjardins  Hypotheques* 

Fonds  Desjardins  International 
Fonds  Desjardins  Obligations* 

Fiducie  Pret  et  Revenu 

Savings  and  Investment  American  Fund  Ltd. 

Savings  and  Investment  Corporation  Mutual  Fund  of 
Canada  Ltd. 

Savings  and  Investment  Retirement  Fund* 

Savings  and  Investment  Trust  H  Fund* 


Fiscon  Investment  Fund* 


Guaranty  Trust  Company  of  Canada 

Guaranty  Trust  Investors  Fund* 

Guaranty  Trust  Managed  Retirement  Savings  Plan* 
Guaranty  Trust  Mortgage  Fund* 

Guardian  Capital  Group  Limited 

Guardian  Enterprise  Fund  of  Canada* 

Guardian  Growth  Fund  Ltd. 

Guardian  North  American  Fund 
Guardian  Short  Term  Money  Fund* 

The  Guardian  World  Equity  Fund 
Mutual  Accumulating  Fund* 

The  Imperial  Life  Assurance  Company  of  Canada 

IMPCO  Retirement  Growth  Fund* 

IMPCO  Growth  Fund 

The  Investors  Group 

Investors  Dividend  Fund  Ltd 
Investors  Growth  Fund  of  Canada  Ltd. 

Investors  International  Mutual  Fund  Ltd. 

Investors  Japanese  Growth  Fund  Ltd. 

Investors  Mortgage  Fund* 

Investors  Mutual  of  Canada  Ltd. 

Investors  Retirement  Mutual  Fund* 

Investors  Bond  Fund 
Provident  Stock  Fund  Ltd. 

Investors  Indexed  Stock  Fund 
Investors  Real  Property  Fund 

MacKenzie  Financial  Corporation 

Industrial  American  Fund 
Industrial  Cash  Management  Fund 
Industrial  Dividend  Fund* 

Industrial  Equity  Fund  Limited* 

Industrial  Growth  Fund* 

Industrial  Growth  Fund* 

Industrial  Income  Fund* 

Industrial  Pension  Fund 
Equity  Fund 

Mortgage  &  Income  Fund 

Manufacturers  Life  Insurance  Company 

ManuLife  Equity  Fund* 

ManuLife  Diversified  Investment  Fund* 

ManuLife  ISIP  Growth  Fund 
ManuLife  Bond  Fund 
ManuLife  Short  Term  Fund 


The  Marlborough  Fund* 


Montreal  Trustco  Inc. 

Montreal  Trust  Company  Investment  Fund 
Montreal  Trust  Retirement  Savings  Plan* 

The  Mutual  Life  Assurance  Company  of  Canada 

Mutual  Life  Assurance  Equity  Fund  'A'* 

The  National  Life  Assurance  Company  of  Canada 

National  Equities  Fund 
National  Fixed  Income  Fund 
National  of  Canada  Fund 


National  Victoria  and  Grey  Trust 

Equity  Fund  for  RSP 

Natrusco  Common  Share  Fund  Limited 

R-1  and  R-2  Funds 

North  American  Life  Assurance  Company 

Growth  Fund  ‘R'* 

Nalaco  Fixed  Income  Fund* 

North  West  Trust  Equity  Fund* 


Pacific  Management  Incorporated 

Pacific  Growth  Fund* 

Pacific  Retirement  Balanced  Fund 
Pacific  U.S.  Growth  Fund 

Phillips,  Hager  &  North  Ltd. 

Phillips,  Hager  &  North  Bond  Fund* 

Phillips,  Hager  &  North  Canadian  Fund* 

Phillips,  Hager  &  North  Dividend  Income  Fund 

Phillips,  Hager  &  North  Fund 

Phillips,  Hager  &  North  Savings  Plan  Fund* 

Principal  Group  Ltd. 

Collective  Mutual  Fund  Ltd. 

Principal  Growth  Fund* 

Principal  Venture  Fund  Ltd. 

The  Prudential  Insurance  Company  of  America 

Prudential  Growth  Fund  Canada  Ltd. 

Prudential  Income  Fund  of  Canada 

The  Royal  Bank  of  Canada 

Royfund  (Equity)  Ltd.* 

Roy  fund  Income  Trust* 

Royal  Trustco  Limited 

Royal  Trust  Managed  Funds  A,  B,  C,  E  &  M 

Sterling  Trust  Corporation 

Sterling  Equity  Fund* 

Sterling  Mortgage  Fund* 

Templeton  Growth  Fund,  Ltd. 

Third  Canadian  General  Investment  Trust  Limited 


The  Toronto-Dominion  Bank 

Toronto  Dominion  Mortgage  Fund* 

Trimark  Investment  Management  Inc. 

Trimark  Fund 
Trimark  Canadian  Fund* 

United  Corporations  Limited 


United  Financial  Management  Ltd. 

Continental  Mortgage  Fund* 

United  Accumulative  Fund  Ltd. 

United  Accumulative  Retirement  Fund* 

United  American  Fund  Ltd. 

United  Security  Fund*  , 

United  Venture  Fund 

United  Venture  Retirement  Fund* 

The  Universal  Group  of  Funds 

Universal  Savings  Equity  Fund  Ltd.* 

Universal  Savings  Income  Fund* 

Universal  Savings  American  Fund 
Universal  Savings  Japan  Fund 

Universal  Savings  Natural  Resource  and  Energy  Fund* 

Western  Investment  Services  Co.  Ltd. 

Western  Growth  Fund  Ltd.* 

Westmark  Investment  Counsel  Limited 
CT  Mutual  Fund  Ltd. 
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GENERAL  INDEX 
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A  &  H  Express  Lines  Cda.  Ltd . 336 

A  &  N  Garbage  Company  Inc . 340 

A  &  W  Food  Services  of  Canada  Ltd . 347 

A  &  C  Insurance  Brokers  Ltd . 29 

ABC  Cassidy  Co . 133 

A.B.F.  Business  Forms  Limited . 53 

A.B.F.  Formules  d'Affaires  Ltee . 53 

ABN  Bank  Canada . 1 

ACR  Delaware,  Inc . 20 

AEC  Coal  Co.  Ltd . 16 

AEC  Heavy  Oil  Ltd . 16 

AEC  Power  Ltd . 17,  564 

AEL  Microtel  Ltd . 77 

AES  Data  Inc . 96 

A.G.  Pipe  Lines  Companies . 431 

AGF  HiTech  Fund  Limited . 5 

AGF  Japan  Fund  Limited . 1 

AGF  Management  Limited . 1 

AGF  Money  Market  Fund . 2 

AGF  Option  Equity  Fund . 4 

AGF  Preferred  Income  Fund . 5 

AGF  Securities  Inc . 1 

AGF  Special  Fund  Limited . 2 

AHA  Automotive  Technologies  Corp . 5 

AHA  Manufacturing  Co.  Ltd . 5 

The  AH L  Group  Ltd . 5 

AMC A  International  Limited . 6 

AMC A  International  Corp . 7 

AMC  A  Int'l  Finance  Ltd . 7 

AMC  A  International  Ltd . 118 

AMC  A  Netherlands  B.V . 7 

AME  Limited . 7 

AM  REP  Corp . 576 

APL  Oil  &  Gas  Limited  . 208 

A.R.B.  Holdings  Ltd . 5 

ARC  Int'l  Corporation . 7 

ASEA  Group . 8 

ASEA  Inc . 8 

ASTL  Aquatic  Systems  Tech.  Ltd . 14 

AT  &  S  Exploration  Ltd . 9,  548 

ATC  Properties  Ltd . 34 

ATCO-APM  Drilling  Pty.  Ltd . 9 

ATCO  Development  Corp . 9 

ATCO  Drilling  Inc . 9 

ATCO  Drilling  Ltd . 9 

ATCO  Eastern  . 9 

ATCO  Energy  Inc . 9 

ATCO-Equtak  Drilling  Ltd . 9 

ATCO  Homes . 9 

ATCO  Housing  Corp . 9 

ATCO  Housing  &  Development  Ltd . 9 

ATCO  industries  (N. A.)  Ltd . 9 

ATCO  Industries  (Aust.)  Pty.  Ltd . 9 

ATCO  International . 9 

ATCO  Ltd . 8 

ATCO  Marine  Exploration  Ltd . 9 

ATCO  Metal  . 9 

ATCO  Oilfield  Equipment  . 9 

ATCO  Pacific . 9 

ATCO  Saudi  Arabia  Ltd . 9 

ATCO  Structures . 9 

ATCO  Structures  Australia  Inc . 9 

ATCO  Well  Servicing  Inc . 9 


ATCO-Zapata . 9 

ATCOR  Resources  Ltd . 9,  124 

A VF  Investments  Ltd . 96 

Aardmore  Holdings  Inc . 209 

Abacus  Cities  Ltd . 9 

Abahasain  Majestic  Pipeline  Co.  Ltd . 365 

Abbey  Life  Insurance  Co.  of  Canada . 294 

Abby  Energy  Corp.  (USA)  . 9 

Abby  Investment  Corporation . 9 

Abco  Industries  Inc . 146 

Abercrombie  &  Fitch  Co.  (Canada)  Inc . 613 

Aberford  Resources  Ltd .  185,226,227 

Aberfoyle  Ltd . 147 

Abitibi-Price  Corporation . 11 

Abitibi-Price  Fine  Papers  Co . 11 

Abitibi-Price  Inc . 9 

Abitibi-Price  Lumber  Sales  Co . 11 

Abitibi-Price  Sales  Co.  Ltd . 11 

Abitibi-Price  Sales  Corp . 11 

Abstainers’  Insurance  Co . 369 

The  Acadia  Trust  Co . 392 

Acadian  Distillers  Limited . 402 

Access  ATM  Network  Inc . 11 

Access  Banking  Network  Inc . 11 

Accurcast  Die  Castings  Ltd . 81 

Aceromex-Atlas  S.A . 483 

Achateq  (1985)  Inc . 536 

Acim  Industries  Ltd . 384 

Acim  Investments  Ltd . 384 

Acim  Leasing  Ltd . 384 

Acim  National  Corp.  Leasing  Ltd . 384 

Acklands  Automotive . 12 

Acklands  House  of  Tools . 12 

Acklands  Ltd . 12 

Acme  Tainer  Services  Ltd . 339 

Action  Hygiene  Products  Inc . 7 

Action  Traders  Inc . 12 

The  Acton  Rubber  Ltd . 341 

Ad-Dome  Industries  Limited . 13 

Ad-Dome  International  Ltd . 12 

Ad-Dome  Marketing  Limited . 13 

The  Adam  Distillers  Group  Ltd . 504 

W.  H.  Adam,  Ltee . 298 

Adams  Mine . 185 

Adaptive  Technologies  (Canada)  Inc . 13 

Adaptive  Technologies  Inc . 13 

Adera  Financial  Corp.  Ltd . 13 

Adera-Pathfinder  Ltd . 448 

Advanced  Medical  Technologies  Inc . 364 

Advanced  Metals  Recycling . 308 

Aerolift,  Inc . 13 

Aetna  Cement  Corp . 340 

Aetna  Financial  Services  Ltd . 560 

Aftercoolers  of  Canada  Ltd . 507 

Agincourt  Productions  Ltd . 53 

Agra  Industries  Limited . 13 

Agroindustrial  Durika  S.A . 251 

Agropur,  Coop,  agro-alimentaire . 14 

Ahed  Corporation . 15 

Ahed  Industries  Ltd . 15 

Ahed  Music  Inc . 15 

Air  Canada  . 15 

Air  Cascades  Inc . 133 

Airco  Products . 209 

Airline  Maintenance  Buildings  Ltd . 16 

Airpro  Equipment  Inc . 224 

Airpro  Equipment  Ltd . 224 

Alambres  Dominicanos . 418 

Alaskan  Coachways  Ltd . 262 

Albany  Cartage  Company  Ltd . 95 

Albecour,  Societe  en  Commandite . 523 

Alberni  Cable  Television  Limited . 510 

Alberta  Energy  Company  Ltd . 16 
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Alberta  Gas  Chemicals  Ltd .  131,429,431 

The  Alberta  Gas  Ethylene  Company  Ltd.  .  429,  431 

Alberta  Industrial  Gas  Supplies  Llm . 16 

Alberta  National  Drug  Co.  Ltd . 467 

Alberta  Natural  Gas  Co.  Ltd . i7 

Alberta  Oil  Sands  Pipeline  Ltd . 16,  18 

Alberta  Power  Limited  . 9,18,124 

Alberta  Products  Pipe  Line  Limited  .  270,298,513,548 

The  Alberta  Southern  Coal  Co.  Ltd . 564 

Alberta  Walker  Wellheads  Inc . 207 

Albion  Bearing  Co.  Ltd . 473 

Alcan  Aluminium  Limited  . 19 

Alcan  Aluminum  Corp . 25 

Alcan  Canada  Products  Ltd . 25 

Alcan  Ireland  Ltd . 25 

Alcan  Products  of  Jamaica  Ltd . 25 

Alcan  Smelters  and  Chemicals,  Ltd . 25 

Alchem  Inc . 85 

Alco  Power  Inc . 66 

Alcools  de  Commerce  Enrg . 523 

Alenco  Holdings  Inc . 16 

Algocen,  Florida,  Inc . 20 

Algocen  Mines  Ltd . 20 

Algocen  Realty  Holdings  Ltd . 20 

Algocen  Transport  Holdings  Ltd . 20 

Algocen  Transport  Inc . 20 

Algoma  Central  Railway . 20 

Algoma  Steamships  Ltd . 20 

The  Algoma  Steel  Corp.  Ltd . 20,  118 

Algoma  Tube  Corp . 22 

Algonquin  Capital  Corp.  Ltd . 22 

Algonquin  Mercantile  Corporation . 22 

All-fruits  Inc . 22 

Alichoix-Grenier  Inc . 22 

Aligro  Inc . 22 

Aligro  Matane  Inc . 22 

Aligro  St.  Felix  I  nc . 22 

All  Brand  Importers,  Inc . 401 

Allan  Potash  Mine . 96 

Alland  Motor  Co.  Ltd . 5 

Allanson  Manufacturing  Co.  Ltd . 326 

Allar-TIc  Inc  . 131 

Allarco  (Tehama)  Inc . 131 

Allarco  Group  Ltd . 131 

Allarco  (Nevada)  Inc . 131 

Allders  Int'l  (Canada)  Ltd . 14 

Allelix  Inc .  96,338 

Allen  Engineering  Co.  Ltd . 342 

Alliance  Compagnie  Mutuelle  d’Assur.  Vie  ...  22 

Alliance  Equity  Fund  “A”  22 

Allied  Canada  I  nc . 23 

Allied  Corporation . 23 

Allied  Disposal,  Inc . 340 

Allied  Industries,  Inc . 274 

Allied  I nn  Keepers  of  Trinidad  &  Tobago  .  .  .  .  503 

Allstate  Insurance  Co.  of  Canada . 506 

Allstate  Wholesale  Fence  Supply  Co . 324 

Alltrac  Holdings  Ltd . 550 

Alltrans  Canada  Inc . 550 

Alltrans  Holdings  Ltd . 549 

Alma  Inc . 22 

Alpac  Construction  &  Surveys  Ltd . 561 

Alton  Mills  Developments  Ltd . 617 

Aluminerie  de  Becancour  Inc . 523 

Aluminum  Co.  of  Canada,  Ltd . 23 

"Amaco"  N.V . 50 

Amaco  (Netherlands)  B.V . 50 

Amalgamated  Electric  Corp.  Ltd . 108 

Amar  Enterprises  Inc . 78 

Ambassador  Industries  Inc . 25 

Ambassador  Industries  Ltd . 25 

Ambassador  Industries  (1984)  Ltd . 25 

Ambassador  Realty  Ltd . 25 

Amberlea . 70 

Amberon  Corp . 383 

Amco  Communications  I  nc . 27 

Amco  Industrial  Holdings  Ltd . 25 

Ameracrude  International  Inc . 107 

American  Banker  inc . 313 

American  Budgetel  Inc . 25 

Amer.  Communications  Enterprises,  Inc . 235 

American  Copper  &  Nickel  Co.,  Inc . 300 

American  Data  Division  of  CDC . 135 


American  Eagle  Petroleums  Ltd . 173 

American  Enterprises  Ltd . 340 

American  Express  Company . 25 

American  Gear  Co.  Inc . 347 

American  Gear  Co.  Ltd . 507 

American  Grain  Trimmers  I  nc . 350 

American  Growth  Fund  Limited . 2 

American  Hunter  Joint  Venture . 419 

American  Int’l.  Development  Corp . 343 

American  Malleable  Castings  Co . 239 

American  Merchandisers,  Inc . 164 

American  Microllnk  Inc . 26 

American  Resource  Corporation  Ltd .  26,447 

American  Telecommunications  Corp . 26 

American  Tobacco  Co.  of  Canada  Ltd . 295 

Amesco  (1967)  Ltd . 586 

Amethyst  Properties  Ltd . 276 

The  Amherstburg  Driving  Park  Assn . 611 

Amicare  Inc . 172 

Amserch  corp . 509 

Amtel,  Inc . 7 

Amtelecom  Group  Inc . 26 

Amtelecom  Inc . 27 

Amusecor  Inc . 27 

Anacortes  Lumber,  Inc . 261 

Anchor  Wate  —  1975  I  nc . 95 

Anderson  Exploration  Ltd . 38 

Andres  Wines  (Alberta)  Ltd . 28 

Andres  Wines  Atlantic  LtcL . 28 

Andres  Wines  (B.C  .)  Ltd . 28 

Andres  Wines  Ltd . 27 

Androck  Inc . 28 

Anglo  American  Corp.  of  Canada  Inc . 386 

Anglo-Canadian  Telephone  Co . 28 

Anglo-Permanent  Corp.  Holdings  Ltd . 29 

Ann  Arbor  Bio-lmage  Systems  Ltd . 29 

Annapolis  Basin  Pulp  &  Power  Co . 385 

Annplyco  Properties  Ltd . 602 

Anser  Technology  Inc . 406 

Ansett  Transport  Industries  Ltd . 550 

Anthes  Equipment  B.V . 29 

Anthes  Equipment  International  Inc . 29 

Anthes  Equipment  Ltd . 29 

Anthes  Inc . 29 

Anthes  Industries  Inc . 29 

Anthes  International  Ltd . 30 

Antillian  Management  Corp . 50 

Apex  Press  Inc . 281 

Apollo  Drilling  Inc . 68 

Apostrophe  Productions  Inc . 353 

Apparel  Fabrics  Co . 189 

Aquaculture  Lavalin  Inc . 342 

Arawak  Trust  Co.  (Cayman)  Ltd . 392 

Arbor  Capital  Resources  Inc . 30 

Daniel  Arbour  &  Associes  Inc . 342 

Arc  Sound  Co.  Ltd . 15 

Arcade  Development  Co . 131 

Architel  Systems  Corporation  . 457 

The  Ardiem  I ndustrial  Corp . 31 

Argcen  Holdings  Inc . 31 

Argonaut  Football  Club  Inc . 130 

Argosy  Financial  Group  of  Canada  Ltd . 32 

Argosy  Investments  Ltd . 32 

Argus  Corp.  Ltd . 32 

Argyle  Securities  Ltd . 385 

Arkay  Metals  (U.K.)  Ltd . 215 

Arkton  corp.  Ltd.  ‘ . 231 

Armco  Canada  Ltd.  . . 326 

Armco  Westeel  Inc . 327 

Armdale  Mall  Ltd .  34,208,519 

Armour  &  Saunders  Ltd . 186 

Arnaud  Railway  Co .  185,533 

Arosa  Properties  Ltd . 105 

Arrowhead  Metals  Inc . 6 

Arsenault,  Garneau,  Villeneuve  Inc . 342 

Artech  Integrated  Accessories  Ltd. . 538 

Artopex  Inc . 523 

Artray  Ltd . 594 

David  Ashley  &  Co . 308 

Associated  Biscuits  of  Canada,  Ltd . 402 

Associated  Innkeepers  Supplies  Ltd . 503 

Associated  Investors  of  Canada  Ltd . 464 

Astral  Bellevue  Classics . 33 
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Astral  Bellevue  Pathe  . 281 

Astral  Bellevue  Pathe  Inc . 32 

Astral  Film  Enterprises  Ltd . 33 

Astral  Films  Limited . 33 

Astral  Photofinishing  . 33 

Astral  Television . 33 

Astral  Video  . 33 

Astro  Aerospace  Corp . 527 

Atbro  Corp . 33 

Atbro  Corporation . 208 

Athel  Reinsurance  Co.  Ltd . 542 

Atkins  &  Durbrow  Ltd .  33,  567 

Atkins  &  Durbrow  (N.B.)  Ltd . 33 

Atlantic  Capital  Corp.  Ltd .  34,  208 

Atlantic  Inns  Ltd . 413 

Atlantic  Land  Holdings  Ltd .  34,  208 

Atlantic  Shopping  Centres  Ltd . 33 

Atlantic  Shopping  Centres  . 208 

Atlantic  Steel  Co . 324 

Atlantic  Treatres . 208 

Atlantic  Trust  Co.  of  Canada . 34 

Atlantic  Tug  and  Equipment  Co.  Inc . 107 

Atlantis  Corporation  Ltd . 96 

Atlantis  Resources  Ltd . 582 

Atlas  Alloys  Inc . 483 

Atlas  Const.&  Crane  Service  Ltd . 260 

Atlas  Steels  (Australia)  Pty.  Ltd . 483 

Atlas  Supply  Co.  of  Canada  Ltd . 298 

The  Atrium  on  Bay  . 54 

Au  Carrefour  des  Ville  Ltee . 89 

Audax  Gas  &  Oil  Ltd . 222 

Augusta  Newsprint  Co . 11 

Ault  Foods  Ltd . 338 

Austin  Investment  Corp.  Ltd . 34 

Jack  Austin  Drugs  Limited . 22 

Australian  Int’l  Fin.  Corp.  Ltd . 46 

Authority  Land  Co . 324 

Auto  Marine  Electric  Ltd . 35 

Auto  Parts  Manufacturing  Co . 347 

Autobus  Transco . 339 

Autocrown  Corp.  Ltd . 35 

Automotive  &  General  Export  Co.  Ltd  . 449 

Automotive  Hardware  Ltd . 5 

Autoport  Ltd . 115 

Avalanche  Industries  Ltd . 35 

Avalon  Cablevision  Limited . 510 

Avco  Financial  Services  Canada  Ltd . 36 

Avcor  Audio/Visual  (1980)  Corp . 526 

Avenue  Road  Furniture  Rentals  Ltd . 399 

Avinda  Video  Electronics  Inc . 36 

Avinda  Video  Incorporated . 36 

Avon  Foods  Ltd . 385 
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B  Plus  Video  Distributors  Ltd . 356 

BAPCO . 85 

BBC  Investments  Ltd . 43 

BBC-RI  Services  Ltd . 43 

BBC  Realty  Investments  Ltd . 43 

BBT  Geotechnical  Consultants  Ltd . 14 

B.C.  Airlines  Ltd . 446 

B.C.  Broadcasting  Company  Ltd . 594 

B.C.  Central  Credit  Union . 37 

B.C.  Chemicals . 419 

B.C.  Coal  Ltd . 75 

B  C  Rail  Ltd . 38 

B.C.  Resources  Holdings  Ltd . 75 

B.C.  Resources  Oil  &  Gas  Inc . 75 

B  C  Sugar  Refinery,  Ltd . 38 

The  B.  C.  Sugar  Refining  Co.  Ltd . 38 

B.C.  Television  Broadcasting  Sys.  Ltd . 594 

BCE  Realty  Inc . 59 

BCI  Management  Corp . 38 

BCL  Magnetic  Ltd . 364 

B.C.S.  Inc . 70 

BCTV  Sales . 594 

B.F.  Sturtevant  Canada  Inc . 607 

BG  Checo  International  Ltee . 523 

BGR  Precious  Metals  Inc . 39 

BHD . 342 


BM  Canada  Corp . 46 

BMB  Compuscience  Canada  Ltd . 39 

BMP  Technologies  Ltd . 39 

BM  R I  Realty  Investments . 46 

BN R  Inc . 424 

BNS  International  (Hong  Kong)  Ltd . 49 

BNS  International  (Ireland)  Ltd . 49 

BNS  International  (Panama)  S.A . 49 

BNS  International  (U.K.)  Ltd . 49 

BOC-NOWSCO  BV . 432 

BOC-NOWSCO  Co.  Ltd . 432 

BOC-NOWSCO  International  Ltd . 432 

BOC-NOWSCO  Norge  A/S  . 432 

BOC-NOWSCO  Oilfield  Services  GmbH . 432 

BOC-NOWSCO  (S.E.  Asia)  Pte.  Ltd . 432 

BOC-NOWSCO  S.r.l . 432 

BP  Tanker  Finance  Canada  Ltd . 39 

BT  Bank  of  Canada  . 40 

BVH  Offshore  Holdings  Ltd . 68 

BV RS  Trucks  Inc . . 68 

Babine  Forest  Products  Ltd . 602 

Baisley  Bus  Lines  Co.,  Inc . 339 

Albert  G.  Baker  Ltd . 350 

Bakermet  Inc . 324 

Baker’s  Bakery  Ltd . 165 

Balco  Industries  Ltd . 40 

Baldwin  Hotels  Ltd . .  40 

Baldwin  Steel . 216 

Banca  Commerciale  Italiana  of  Cda.  .  . . 40 

Banca  Nazionale  del  Lavoro  Cda . 41 

Banco  Central  of  Canada . 41 

Banco  Internacional  S.A . 490 

Banco  de  Montreal  Investimento  SA . 46 

Banco  Royal  Colombiano . 491 

Banco  Royal  Venezolano,  C.A . 490 

Banco  Royalven  Curacao  N.V . 490 

Banco  de  San  Jaun . 490 

Bancorp  Mortgage  Investment  Corp . 172 

Banister  Continental  Ltd . 41,  569 

Banister  Inc . 42 

Banister  Pipelines  Alaska,  Inc . 42 

Banister  Pipelines  Canada . 42 

Banister  Pipelines  Int’l.,  Inc . 42 

Banister  Pipelines  Services  Ltd . 42 

Bank  of  Boston  Canada . 43 

Bank  of  Credit  and  Commerce  Canada  . 44 

Bank  Hapoalin  (Canada) . 44 

Bank  Leumi  le-lsrael  (Canada) . 44 

Bank  of  Alberta  . 42 

Bank  of  America  Canada . 42 

Bank  of  British  Columbia . 43 

Bank  of  B.C.  (Int’l.)  Ltd . 43 

Bank  of  B.C.  Mortgage  Corp . 43 

Bank  of  Commerce  Jamaica  Ltd . Ill 

Bank  of  Commerce  Trinidad  &  Tobago . 112 

Bank  of  Commerce  Trust  Co.  Barbados . Ill 

Bank  of  Commerce  Trust  Ltd . ill 

Bank  of  Montreal . 45 

Bank  of  Montreal  Asia  Ltd . 46 

Bank  of  Montreal  (Bahamas)  Ltd . 46 

Bank  of  Montreal  (California)  . 46 

Bank  of  Montreal  Export  Fin.  Corp . 46 

Bank  of  Montreal  International  Ltd . 46 

Bank  of  Montreal  Leasing  Corp . 46 

Bank  of  Montreal  Mortgage  Corp . 47 

Bank  of  Montreal  Mortgage  Corp . 46 

Bank  of  Montreal  Realty  Developments . 46 

Bank  of  Montreal  Realty  Finance  Ltd . 46 

Bank  of  Montreal  Realty  Inc . 46,  48 

Bank  of  Montreal  Receivables  Mgmt . 46 

Bank  of  Montreal  Tr.  Corp.  Cayman  Ltd . 46 

The  Bank  of  Nova  Scotia . 48 

The  Bank  of  Nova  Scotia  Asia  Ltd . 49 

The  Bank  of  N.S.  Chan.  Isl.  Ltd . 49 

The  Bank  of  Nova  Scotia  Co.  of  N.Y . 49 

The  Bank  of  N.S.  Int’l  (Cur.)  NV . 49 

The  Bank  of  N.S.  Int’l  Ltd . 49 

The  Bank  of  Nova  Scotia  Jamaica  Ltd . 49 

The  Bank  of  Nova  Scotia  N.V . 49 

The  Bank  of  Nova  Scotia  Properties  Inc . 49 

The  Bank  of  N.S.  Trinidad  &  Tobago  . 50 

The  Bank  of  Nova  Scotia  Trust  Co.  (Bah.)  ...  49 
The  Bank  of  Nova  Scotia  Trust  Co.  (Car.)  ....  49 
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The  Bank  of  Nova  Scotia  Trust  Co.  (Cay.)  ...  49 

The  Bank  of  N.S.  Tr.  Co.,  Channel  Isl . 49 

The  Bank  of  NS.  Trust  Co.  of  Jamaica . 49 

The  Bank  of  N_S.Tr.  Co.  TrinATob . 50 

The  Bank  of  Nova  Scotia  Trust  Co.  (U.K.)  ...  49 

The  Bank  of  N .T.  Butterfield  &Son . 50 

The  Bank  of  Tokyo  Canada . 50 

The  Bank  of  Tokyo  Leasing  Corp . 50 

The  Bankers*  T rust  Co . 494 

Banner  Fund . 90 

Banque  Arabe  et  Int'le  d’lnvest . 112 

Banque  de  I’Union . 404 

Banque  I’Union  Occ.  Fran.  Canadie . 404 

La  Banq.  d’Epargne  de  la  Cite-Montreal . 50 

Banq.  des  lies  St  Pierre  et  Miquelon . 112 

Banque  National  de  Paris  (Canada) . 50 

Banque  Transatlantique . 46 

Bantrel  Group  Engineers  Ltd .  42,  569 

Barbados  Mills  Ltd . 368 

Barbecon  Inc . 11 

Barber  Hydraulic  Turbine  Inc . 209 

Barber  Industries  Inc . 69 

G  .E.  Barbour  Company,  Ltd . 51 

Barbour  Wholesalers  Ltd . 51 

Barclays  Bank  of  Canada  . 51 

Barrymore  Group  Ltd . 540 

Baskin-Robbins . 516 

BASS  (Best  Available  Seating  System) . 457 

Bathurst  Paper  Limited . 52,  153 

Baton  Broadcasting  Incorporated  . 53 

Batten  Graphics  . 327 

Batten  Gravure . 327 

Batten  Technologies  Ltd . 327 

The  Baxter  Canning  Co.  Ltd . 277 

Baxter  Technologies  Corp . 53 

Baxter  Technologies  Inc . 53 

Bay  Area  T elco,  I  nc . 235 

The  Bay  City  General  Insurance  Co . 518 

Bay  Mills  Ltd . 53 

Bay  Music  Co.  Ltd . 15 

Bay  Street  Atria  Financial  Svss . 54 

Baycoat  Ltd .  185,  533 

Bayex  Co . 54 

Bayex  Inc . 54 

Baymont  Engineering  Co . 392 

Beach  Estates  Ltd . 258 

BeachviLime  Ltd . 185 

Beacon  Broadcasting  Ltd . 509 

Beamish  &  Crawford  PLC . 130 

Beardmore  &  Co.  Ltd . 98 

Beaubran  Bond  Fund  . 55 

Beaubran  Inc . 54 

Beaubran  Mortgage  Fund . 55 

Guy  Beaudet  &  Associes  Inc . 342 

BeauDril  Limited . 270 

Beaudry  &  Lacoste,  Inc . 15 

Beaupre  Wines  (Canada)  Ltd . 461 

Beauty  Counselors  int’l.  Inc . 55 

Beauty  Counselors  of  Cda.  Ltd . 55 

Beauty  Creations . 223 

Beauty  Creations  Ltd . 223 

Beauty  Industries . 223 

Beaver  Lumber  Co.  Ltd . 391 

Beaverton  Wire  Products  Ltd . 592 

Beck  Electric  Manufacturing  Co . 417 

Beck  Electric  Manufacturing,  Inc . 417 

The  Becker  Milk  Co.  Ltd . .  .  55 

Beckley  Coal  Mining  Co . 533 

Beer-Con  Industries  Ltd . 14 

Beer  Precast  Concrete  Ltd . 14 

Bel-Air  Fences  Ltd . 324 

Belco  Petroleum  Corp . 314 

Belgium  Standard  Inc . 56 

Belgium  Standard  Ltd . 56 

Belkin  industries  Inc . 334 

Belkin  Packaging  of  America  Inc . 334 

Belkin  Packaging  Ltd . 334 

Belkin  Paper  Stock  Inc . 334 

Belkin  Paperboard  Ltd . 334 

Bell  Canada . 59 

Bell  Canada  Enterprises  Inc . 56 

Bell  Canada-1  nt’l  Inc . 59 

Bell  Canada  Management  Corp . 56 


Bell  Communications  Systems  Inc . 59 

Bell-Northern  Research  Ltd .  59,  424 

Bellana  (1984)  Inc . 144 

Bellaplast  A.G . 458 

Bellaplast  GmbH . 458 

Bellaplast  Kunststoffverpackungen . 458 

Bellaplast  Nederland  B.V . 458 

Bellaplast  (U.K.)  Ltd . 458 

Belleville  Wines  Agencies  Ltd . 163 

Bellevue  Pathe  Quebec  (1972)  Inc . 33 

Bellevue  Photographic  Ltd . 33 

The  Belt  Railway  Co.  of  Chicago . 115 

Beneficial  Canada  Inc . 59 

Beneficial  Finance  Co.  of  Canada  . 59 

Geo.  W.  Bennett  Bryson  &  Co.  Ltd . 281 

Lea  Benoit  &  Associates  Ltd . 342 

Benpel  Industries  Ltd . 447 

Ben's  Holdings  Ltd . 60 

Ben's  Limited .  60,  385 

Benson  &  Hedges  (Canada)  Inc . 60 

Bentall  Capital  Corporation . 60 

Bentley’s  Limited  . 61 

Berkley  Wallcoverings  l nc . 61 

Bermuda— Schartz  Industries  Inc . 61 

Bernard  Sunley  Building  Ltd. . 49 

Berncam  Int’l  Industries  Ltd . 61 

Best  Theatre  Supply  (1977)  Ltd . 142 

Beta  Technology,  Inc . 391 

Beton  Richelieu  (1981)  Inc . 142 

Betons  Canfarge  I  nc . 95 

Better-Bilt  Aluminum  Products  Co . 302 

Beutel,  Goodman  &  Co.  Ltd . 172,  173 

Bi-Way  Stores  Ltd . 195 

Bldcor  Sales  and  Marketing  Inc . 356 

Biggers  Brothers . 294 

Bighart  Oil  and  Gas  Ltd . 75 

Bigart  Oil  &  Gas  Inc . 75 

Biltrite  Furniture  Mfg.  USA,  Ltd . 343 

Bingo  Cash  &  Carry  Inc . 164 

Bio— Chemical  Inc . 62 

ens  BIO  LOGICALS  Inc . 62 

ens  Blologicals  (USA)  I  nc . 62 

Bio-Mega  Inc . 523 

Bio— Miller  Laboratories . 62 

Bio-Research  Laboratories  Ltd . 82,  96 

Biolmage  Corporation  .  .  .  . . 29 

Bionaire  Corporation  (US)  . 62 

Biopage  I  nc . 378 

Biotech  Electronics  Ltd . 62 

Biotech  Marketing  Inc . 62 

Birchmount  Records  Ltd . 508 

Bird  Construction  Co.  Ltd . 63 

Bishops  International  Bank  Ltd . 490 

Bison  Instruments  Inc . 28 

Bitec  Development  Corporation . 63 

Black  Photo  Corp.  Ltd . 63 

Eddie  Black's  Ltd . 64 

Blackwood  Hodge  (Canada)  Ltd . 64 

Blackwood  Hodge  Equipment  Ltd . 64 

Blandin  Paper  Co . 73 

Blue  Flame  Propane  Ltd . 307 

Blue  Mountain  Resorts  Ltd . 64 

Blue  Ridge  Lumber  (1981)  Ltd . 16 

BOC-NOWSCO  LTD . 432 

Bodas  Pty.  Ltd . .  .  .  .  550 

Bodcaw  Co . 312 

Bolster  Transport  Ltd . 535 

Bolton  Tremblay  Income  Fund . 65 

Bolton  Tremblay  Funds  Inc .  64,  463 

Bolton  Tremblay  Inc . 463 

Bolton  Tremblay  Int'l  Fund  . 64 

Bolton  Tremblay  Money  Fund . 65 

Boltrem  Inc . 463 

Bombardier  Corp . 66 

Bombardier  Credit,  I  nc . 66 

Bombardier  Inc . 66 

Bombardier-Rotax  G.m.b.H . 66 

Bonar  Inc . 66 

Bonar  Industries  Inc . 67 

Bonar  Packaging  Ltd . 67 

Bonar  Rosedale  Plastics  Inc . 67 

Bonar  Rosedale  Plastics  Ltd . 67 

Bonar  Rosedale  Western  Ltd . 67 
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Bonar  U.S.  I nc . 67 

Bonar  Zimmark  Inc . 67 

Bonar  Zimmark  Ltd . 67 

The  Bonaventure  &  Gaspe  Telephone  Co . 472 

Bombardler-MLW  int'l.  BV  . . 66 

Bond  Architects  and  Engineers  Ltd . 42 

The  Bond  Buyer  Inc . 313 

Bondware . 192 

Bonnie  Brae  Properties  Inc . 227 

C.W.  Boon  and  Co.  Ltd . 467 

Booth  Avenue  Hospital  Laundry  Inc . 67 

Borcan  Resources  Ltd . 343 

Border  Chemical  Co.  Ltd . 67 

Both  Belle  Robb  Ltd . 392 

Boulangerie  Lucerne  Ltee . 397 

Bourbon  Street  Hotel  &  Casino  Inc . 131 

Bow  River  Capital  Ltd . 222 

Bow  Valley  Husky  (Bermuda)  Ltd . 68 

Bow  Valley  Resource  Services  Ltd.  .......  67 

Bow  Valley  Resource  Services  Inc . 68 

Bow  Well  Servicing  (1977)  Ltd . 448 

Bowater  Mersey  Paper  Co.  Ltd . 68 

Bowes  Co.  Ltd . 609 

Boyd  Phillips  &  Co.  Ltd . 175 

Robt.  Bradford  of  Canada  Ltd . 518 

F.G.  Bradley  Inc . 283 

Bradley— Fenn  Enterprises  Inc . 157 

Bralorne  Antilles  N.V . 69 

Bralorne  Holland  B.V . 69 

Bralorne  International  Inc . 69 

Bralorne  Resources  Ltd .  68,  592 

Bramalea  California,  Inc . 70 

Bramalea  Hotels  I  nc . 70 

Bramalea  Hotels  Ltd . 70 

Bramalea  Inc . 70 

Bramalea  Limited  . .  .  .  69,  572 

Bramalea  Realty  Ltd . 70 

Bramalea  Shopping  Centres . 70 

Bramalea-Spound  Ltd . 70 

Bramco  Ltd . 70 

Brampton  Co . 54 

Brascade  Resources  I  nc . 71 

Brascan  Brazil . 71 

Brascan  Holdings  Corp . 281 

Brascan  Imobiliaria  S.A . 71 

Brascan  Ltd . 70 

Brascan  Recursos  Naturais  S.A . 71 

Braywood  Corp.  Ltd . 144 

Brentwood  Investment  Corp . 467 

Breuvages  Kiri  (1983)  Inc . 577 

Brewer’s  Warehouse  Co.  Ltd . 338 

Brewmaster  Systems  Ltd . 71 

Brewster  T ransport  Co.  Ltd . 262 

Brico  Centre  (Canada)  Inc . 467 

Bridge  St.  Motors  Ltd . 209 

Bridgewater  Paper  Co.  Ltd . 152,  153 

Bridgewater  Paper  Sales  Ltd.  .  ; . 152 

Bridon-American  Corp . 418 

T.G .  Bright  &  Co.  Ltd . 71 

Bright's  Wines  Ltd . 72 

Britalta  Wholesale  Drugs  Ltd . 613 

British  American  Bank  Note  Inc . 56 

British  Columbia  Broadcasting  Co.  Ltd . 594 

B.  C.  Financial  Corp.  (H.K.)  Ltd . 43 

British  Columbia  Forest  Products  Ltd . 17,72 

British  Columbia  Hydro  &  Power  Auth . 74 

British  Columbia  Packers  Ltd . 609 

British  Columbia  Resources  Inv.Corp . 74 

British  Columbia  Telephone  Co . 29,  75 

British  Columbia-Yukon  Railway  Co . 610 

B.C.  Broadcasting  Co.  Ltd . 508 

British  Columbia  Forest  Prod.  Ltd . 17 

British  Columbia  Railway  Company . 73 

British  Controlled  Oilfields  Ltd . 77 

British  International  Paper  Ltd . 312 

The  British  Yukon  Railway  Co . 610 

Broadcast  Marketing  Services  Ltd . 528 

Broadmoor  Homes-Northern . 248 

Broadmoor  Homes-Southern . 248 

Brockley  Fine  Foods  Inc . 398 

Brody's  Town  &  Country  (1967)  Ltd  . 195 

Brompton  Land  Limited  . 191 

Brontech  Ltd . 412 


Brooke  Bond  Foods  Inc . 78 

Brooke  Bond  Inc . 77 

Brooks  Fashion  Stores,  Inc . 195 

Brooks  Tube  Ltd .  292,  304 

Brown  &  Root  Development,  Inc . 274 

Brown  &  Root,  Inc . 274 

Brunet-LaSalle  Corp . 78 

Brunswick  Mining  and  Smelting  Corp . 418 

Brunswick  Square  Ltd . 412 

Bruntel  Holdings  Ltd . 412 

Brysons  Holdings  Ltd . 281 

Buckingham  Inti  Holdings  Ltd . 78 

Budd  Canada  Inc . 78 

Builders  Capital  Ltd . 494 

Builders  Financial  Co.  Ltd . 494 

Building  Products  of  Canada  Ltd . 298 

The  Bullet  Group  Inc . 79 

Bullock  Income  Fund . 91 

Bumper  to  Bumper . 12 

Bur.  d'Etudes  de  Lignes  de  Trans . 342 

Burger  Chef  Systems,  Inc . 295 

Burke's  Distillery  Ltd . 163 

Burlington  CableNet . 14 

Burlington  Packaging  Ltd . 79 

Burns  Foods  Ltd .  79,576,578,579 

Burns  Meats  Ltd . 79 

Burrard  Hockey  Club  Ltd . 427 

Burrard  Yarrows  Corp . 592 

Bushnell  Communications  Ltd . 528 

Buttertubs  Pass  Estates  Ltd . 258 

Byers  Transport  Ltd . 339 

Bynamics  Inc . 330 

Byron  Creek  Collieries  (1983)  Limited  . 298 

Bytec-Comterm  Inc . 151 

Bytec  Corp . 151 

Bytec  Management  Corp . 151 


c 


C  &  H  Transportation  Co.  Inc . 294 

C  &  J  Willenborg  Inc . 308 

C  &  R  Pipe  &  Steel  Corp . 307 

CA  Service  Station  Supply  Ltd . 448 

CAC  (1974)  Properties  Ltd . 129 

CAE  DleCast  Ltd . 81 

CAE  Electronics  GmbH . 80 

CAE  Electronics  Ltd . 81 

CAE  Fiberglass  Ltd . 81 

CAE  I ndustries  Ltd . 80 

CAE  Machinery  Ltd . 81 

CAE  Metals  Ltd . 81 

CAMCO  Inc . 108 

CANAC  Consultants  Ltd . 115 

CAP  Communications  Ltd . 206 

CB  Packaging . 476 

CB  Pak  Inc .  52,81,152,153 

CCB  Bancorp,  Inc . 103 

CCB  Business  Credit,  Inc . 103 

CCB  Corporate  Services  tnc . 103 

CCB  Mortgage  Investment  Corp . 103 

CCB  Realty,  Inc . 103 

CCB  Realty  Investors  . 103 

CCB  Realty  Services,  Inc . 103 

CCC  Realty  Credit  Ltd . 161 

C.C.l.B.  Realty  Ltd . 103 

CCL  I  ndustries  Inc . 81 

CCTF  I  nc . 207 

C-D  Hardware  Sales  Ltd . 145 

CDC  Data  Systems  Ltd . 96 

C DC  Life  Sciences  Inc . 82,96 

CDC  Ventures  Inc . 96 

CEE  Publishing  Ltd .  390 

CF  Cable  TV  Inc . 83 

C.F.C.  Financial  Ltd . 37 

CFCF  I  nc . . 

CFCN  Communications  Ltd . 360 

CFCN  Productions  Ltd . 360 

CFGO  Radio  Ltd . 53 

C. F. I .  Properties  B.V . 89 

CFRB  Limited . 528 
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CFTO— TV  Limited  . 53 

C.G.I.  &  Third  Venture  Capital  Ltd . 108 

CGTX  Inc .  279 

CHEK-TV  Ltd . i  !  594 

CHUM  Ltd . 83 

Cl  Power  Services  Inc . 14 

CID  Leasing  Inc . 168 

Cl  IT  Inc . 84 

C-l-L  Chemicals  Inc . 85 

C-l-L  Inc . 84 

C-l-L  Paints  Inc . 85 

CIP  Daxion  Inc . 11 

CIP  Inc . 118 

CJ AD  Inc .  528 

CJPM-TV  Inc .  544 

CJ YQ  930  Ltd . 84 

CKO  Inc . 14 

CLA  Distributor  Assistance  Corp . 113 

CLB  Bath  &  Kitchen  Inc . 144 

CMC  Electronics,  Inc . 114 

CM D  Inc . 39 

CMU  Industries,  Inc . 146 

CN  Exploration  Inc . 115 

CN  (France)  S.A . 115 

CN  Hotels  Inc . 115 

CN  Tower  Ltd . 115 

CN  Transactions  Inc . 115 

CNCP  Telecommunications . 120 

CNG  Fuel  Systems . 431 

CNM  Inc . 115 

CSA  Management  Ltd . 85 

CSBC  Inc . 529 

CSL  Silicones  Ltd . 280 

C.T.  Mutual  Fund  Limited  . 607 

CTG,  Inc . 87 

CTV  Television  Network  Ltd .  83,390,529 

C-V  Distributors  Inc . 132 

CVL  Inc . 569 

CXA  Ltd . 85 

Caber  France  S.A.R.L . 600 

Caber  Italia  S.p.A . 600 

Caber  Schwartz  AG,  Switzerland . 600 

Cable  Tech  Co.  Ltd . 417 

Cable  West  TV  Ltd . 510 

CableNet  Inc . 14 

CableNet  Ltd . 14 

Cableshare  Inc .  87,  487 

Cablespec  Inc . 88 

Cablevision  Converters  Inc . 529 

Cablevision  Videotron  Ltee . 88 

Cablevision  (Wellingborough)  Ltd . 508 

Cabot  Trust  Company . 88 

Cactus  Drilling  Co . 569 

Cactus  Drilling  Corp.  of  Texas . 569 

Cactus  International,  Inc . 569 

Cadillac  Fairview/California,  Inc . 89 

The  Cadillac  Fairview  Corp.  Ltd . 89 

Cadillac  Fairview  Shopping  Ctre.  Dev . 89 

Cadillac  Fairview  Shop.  Ctre  US  Ltd . 89 

Cadillac  Fairview  Shop. Ctre. U.S.  Hold . 89 

Cadillac  Fairview  US  West.  Reg.  Inc . 89 

Cadillac  Fairview  U.S.  Inc . 89 

Cadillac  Fairview  Urban  Dev.  Inc . 89 

Cadillac  Fairview  Urban  Holdings,  Inc . 89 

Cadman  Manufacturing  Co.  Ltd . 89 

A.B.  Cairns  Ltd . 391 

Cairns  Homes  Ltd . 434 

Calais  Resources  Ltd . 222 

Caledon  Properties . 70 

Calgary  Television  Ltd . 508 

The  Calgary  Water  Power  Co.  Ltd . 564 

Calgroup  Graphics  Corp.  Ltd . 90 

California  Canadian  Bank . 112 

California  Melcor  Inc . 381 

Callaghan  &  Company . 313 

Calona  Wines  Ltd . 402 

Calvin  Bullock  Ltd . 90 

Cambray  Telephone  Co . 27 

The  Cambrian  Engineering  Group  Ltd . 14 

The  Cambridge  Co . 617 

Cambridge  Leaseholds  Limited . 91 

Cambridge  Reinsurance  Ltd . 408 

Cambridge  Shopping  Centres  Ltd . 91 


Cameo  Inc .  92,  238 

Campbell  Soup  Company  Ltd . 92 

Campeau  Corp . 93 

Campeau  Corp.  California . 94 

Campeau  Corp.  Florida . 94 

Campeau  Corp.  Texas . 94 

Campeau  Corp.  (U.S.)  Inc . 94 

Campro  Laboratories  Co . 14 

Camrec  Facilities  Consultants  Ltd . 14 

Can-Car  Inc . 279 

Can— Tel  Communications  Inc . 94 

Canada  Bread . ,  ....  165 

Canada  Brick  Co.  Ltd . 326 

Canada  Cement  Lafarge  Ltd .  94,  338 

Canada  Cumulative  Fund . 64 

Canada  Development  Corp . 95 

Canada  Envelope  Co . 11 

The  Canada  &  Gulf  Term.  Railway  Co . 115 

The  Canada  Life  Assurance  Co . 96 

Canada  Malting  Co.  Ltd .  97,338,391 

The  Canada  Metal  Co.  Ltd . 147 

Canada  Northwest  Energy  Ltd . 564 

Canada  Packers  (U.K.)  Ltd . 98 

Canada  Packers  GmbH . 98 

Canada  Packers  Inc . 97 

Canada  Packers  (Japan)  Inc . 98 

Canada  Perm.  Income  Investments . 98 

Canada  Permanent  Investment  Fund . 99 

Canada  Permanent  Mortgage  Corp .  98,  248 

Canada  Permanent  Trust  Ret.  Savings . 99 

Canada  Safeway  Int'l  Finance  Corp . 100 

Canada  Safeway  Ltd . 100 

The  Canada  Southern  Railway  Co . 100 

Canada  Strata  Drill  Ltd . 150 

The  Canada  Systems  Group  Limited  .  .  .  270,494,533 

The  Canada  Trust  Company  . 102 

The  Canada  Trust  Co.  Investment  Fund . 102 

Canada  Trust  Ret.  Savings  Plan . 102 

Canada  Trustco  Mortgage  Co . 101,576 

Cda.  West  Indies  Molasses  Co.  Ltd . 542 

Canada  West  Labels  Ltd . 82 

Canada  Wide  Feature  Service  Ltd . 556 

Canada  Wide  Mines  Ltd . 298 

Canada  Wire  and  Cable  Inc . 418 

Canada  Wire  and  Cable  Ltd . 418 

Canadian  Admiral  Oils  Co . 307 

Cdn.  Bancorp  Investments  Ltd . 281 

Cdn.  Bancorp  Securities  Ltd . 281 

Canadian  Bronze  Company  Limited . 80,  103 

Canadian  Cablesystems  Limited . 486 

Cdn.  Coachways  (Alberta)  Ltd . 262 

Canadian  Commercial  Bank . 103 

Canadian  Computer  Resources  Ltd . 261 

Canadian  Corp.  Management  Co.  Ltd . 104 

Canadian  Curtiss-Wright,  Ltd . 105 

Canadian  Dollar  Inv.  (Bermuda)  Ltd . 105 

Canadian  Eastern  Finance  Ltd . 112 

Canadian  Electrolytic  Zinc . 419 

Cdn.  Enterprise  Devel.  Corp.  Ltd . 106 

Canadian  Financial  Co . 106 

Canadian  Food  Products  Ltd . 106 

Canadian  Foremost  Ltd . 106 

Canadian  Foundation  Co.  Ltd . 107 

Canadian  Fracmaster  Ltd . 85 

Canadian  Games  Network  Inc . 107 

Canadian  Gas  and  Energy  Fund  Ltd . 3 

Canadian  General  Electric  Co.  Ltd . 107 

Cdn.  General  Electric  Int'l  Ltd . 108 

Canadian  General  Insurance  Co. . 560 

Canadian  General  Investments,  Ltd . 108 

Cdn.  General  Life  Insurance  Co .  108,560 

Canadian  General  Securities,  Ltd . 109 

Cdn.  Grain  Trimmers  (Lakehead)  Ltd .  350  ■ 

Canadian  Helium  Ltql . 113 

Canadian  Hunter . 419 

Canadian  Hydrocarbons  Ltd .  109,307 

C.I.B.C.  Trust  Co . 112 

Canadian  Imperial  Bank  of  Commerce . 110 

C.I.B.C.  (Asia)  Ltd . Ill 

C.I.B.C.  Finance  BV . 112 

C.I.B.C.  Finanz  AG  . 112 

C.I.B.C.  (International)  S.A . 112 

CIBC  Ltd . 112 
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CIBC  Mortgage  Corp . 112 

C.I.B.C.  Trust  Co.  (Bahamas)  Ltd . Ill 

C.I.B.C.  Trust  Co.  (Cayman)  Ltd . Ill 

Cdn.  Imperial  Bk.  of  Comm.  Trust  Co.,NV  ...  Ill 

Cdn.  Imperial  Holding  Co . 112 

Cdn.  Imperial  Holdings  Inc . 112 

Cdn.  Imperial  Leasing  Inc . 112 

Cdn.  Imperial  Service  Co . 112 

Canadian  Indemnity  Co . 581 

Cdn.  Ind.  Alcohols  &  Chemicals  Ltd . 163 

Cdn.  Ins.  Brokers  Underwriters  Ltd . 373 

Canadian  Int’l  Construction  Corp . 107 

Canadian  Int’l  Ins.  (Mgmt.)  Ltd . 408 

Canadian  Int’l  Power  Co.  Ltd . 112 

Cdn.  Int’l  Power  Co  Liquid.  Trust . 112 

Canadian  Investment  Fund,  Ltd . 91 

Canadian  Jamieson  Developments  Ltd . 576 

Canadian  Keyes  Fibre  Co.  Ltd . 385 

Canadian  Liquid  Air  Ltd . 113 

Canadian  Liquidate  Properties  Ltd . 113 

Canadian  Manoir  Industries  Ltd . 113 

Canadian  Marconi  Company . 113 

Canadian  Marconi  Electronics  Inc . 114 

Canadian  Motorways  Ltd . 216,610 

Canadian  'Mud  Lab'  Chemical  and  Mfg.  Co.  .  .  85 

Canadian  National  Express  Co . 115 

Canadian  Nat’l  Hotels  (Monet)  Ltd . 115 

Canadian  National  Railway  Company  ....  114,115 

Cdn.  Nat'l  Railways  Secur.  Trust . 115 

Canadian  National  Steamship  Co.,  Ltd . 115 

Canadian  National  Telegraph  Co . 115 

Canadian  National  Transfer  Co.  Ltd . 115 

Canadian  Nat’l  Transportation,  Ltd . 115 

Cdn.  Newspapers  Co.  Ltd . 550 

Canadian  Nickel  Co.  Ltd . 300 

The  Cdn.  Northern  Quebec  Railway  Co . 115 

Canadian  Occidental  (Bolivia)  Ltd . 117 

Cdn.  Occidental  of  California,  Inc . 116 

Canadian  Occidental  Int'l  Ltd . 117 

Canadian  Occidental  (Peruana)  Ltd . 117 

Canadian  Occidental  Petroleum  Ltd . 116 

Canadian  Occidental  Services  Ltd . 117 

CanadianOxy  Chemicals  Ltd . 116 

CanadianOxy  Holdings  B.V . 117 

CanadianOxy  Metal  Finishing  Ltd . 116 

CanadianOxy  Offshore  Holdings  Co . 117 

CanadianOxy  Offshore  Production  Co . 117 

Canadian  Pacific  Air  Lines,  Ltd . 117,120 

C.P.  Air  Lines  (Repairs),  Ltd . 117 

Canadian  Pacific  (Bermuda)  Ltd . 120 

Cdn.  Pacific  Consulting  Services  Ltd . 120 

Canadian  Pacific  Enterprises  Ltd . 117 

Cdn.  Pacific  Enterprises  (U.S.)  Inc . 118 

Cdn.  Pacific  Express  &  Transport  Ltd . 120 

Canadian  Pacific  Hotels . 117 

Canadian  Pacific  Limited . 118 

Canadian  Pacific  de  Mexico,  S.A . 117 

Canadian  Pacific  Securities  Ltd . 118 

Canadian  Pacific  Steamships  Ltd . 120 

Canadian  Pioneer  Management  Ltd . 120 

Canadian  Pioneer  Management  Inc . 120 

Canadian  Pioneer  Petroleums  Inc . 120 

Canadian  Publishers  Co.  Ltd . 526 

Canadian  Road  Credit  Co.  Ltd . 231 

Cdn.  Satellite  Communications  Inc.  .  .  .  120,508,594 

Canadian  Security  Growth  Fund  Ltd . 3 

Canadian  Shopping  Centres  Ltd .  34,  208 

Cdn.  Standard  Broadcast  Sales  Inc . 528 

Canadian  Talent  Library . 528 

Canadian  Tarpoly  Co .  223,341 

Canadian  Telephone  and  Supplies  Ltd . 77 

Canadian  Tire  Acceptance  Ltd . 122 

Canadian  Tire  Corporation,  Ltd . 121 

Canadian  Transport  (Europe)  Ltd . 362 

Canadian  Transport  (N.V.)  Inc . 362 

The  Canadian  Trust  Company . 392 

Canadian  Trusteed  Income  Fund . 3 

Canadian  Utilities  Limited  .  9,122,564 

Canadian  Western  Natural  Gas  Co . 9,  124 

Cdn.  Educational  Microprocessor  Corp . 383 

Canadian  Overseas  Development  Co.  Ltd . 490 

Canadian  Pacific  Ltd . 462 

Canadian  Turret  Equipment  Sales  Inc . 540 


Canadiana  Outdoor  Products,  Inc . 417 

Canadyne  Corp . 478 

Canadyne  Oil  &  Gas  Corp . 478 

Canafarma  S.A.  de  C.V . 98 

Canalands  Resources  Corp . 617 

Canam  Steel  Corporation . 343 

Canamont  Construction  Inc . 392 

Canamtel  Supply  Ltd . 617 

Canandaigua  Trolley  Corp . 339 

Canaprev,  Inc . 115,463 

Canarctic  Technologies  Corp . 154 

Canasco-Bonham  Ins.  Brokers  (1982)  Ltd . 14 

Canat  Ltd . 115 

Canatom . 342 

Canatom  Inc . 392 

Canatrans  Inc . 342 

Canaven  Ltd . 115 

The  Canborough  Corp . 159 

Canborough  Ltd . 159 

Canbra  Foods  Ltd . 79,  125 

CanCom  Management  Ltd . 103 

Candev  Financial  Services  Ltd . 102,149 

Candlelite  Marketing  Inc . 329 

Candy  Investments  Limited . 125 

Canendev  Investments  Ltd . 106 

Canenergy  Resources  Inc . 536 

Canenergy  Resources  Ltd . 536 

Canfarge  Ltd . 95 

Canfor  Capital  Limited . 125 

Cange  Ltd . 108 

Canguard  Health  Technologies  Inc . 125 

Canint  Music . 15 

Canlan  Investment  Corporation  . 125 

Canlea  Ltd . 112 

Canmart  Shoe  Ltd . 341 

Cannelton  Industries,  Inc . 21 

Cannelton  Iron  Ore  Co . 22 

CanOcean  Engineering  Ltd . 290 

CanOcean  Equipmentos  e  Servicos  Ltda . 290 

CanOcean  Resources  Ltd . 290 

CanOcean  Resources  (U.K.) . 290 

CanPac  Car  Inc . 120 

CanPac  Int'l  Freight  Services . 120 

Canplas  Industries . 418 

Canreit  Investors  Ltd . 172 

Can  Rep  Inc . 325 

Canron  Inc . 127 

Canso  Chemicals  Ltd . 85 

Canso  Sea  Products  Ltd . 408 

Cansulex  Limited . 270 

Cansult— Foundation  Ltd . 107 

Cantar  Corp . 341 

Cantel  Leasing  Ltd . 77 

Canterra  Coal  Inc . 95 

Canterra  Energy  Ltd . 95 

Canterra  Petroleum  Inc . 95 

Cantire  (Far  East)  Ltd . 122 

Cantire  Products  Ltd . 122 

Cantol  Inc . 128 

Cantol  Limited . 128 

Canucks’  Publishing  Ltd . 427 

Canus  Technical  Services  Corporation . 307 

Canusa  A/S . 511 

Canusa  Coating  Systems  Ltd . 511 

Canusa  GmbH  . 511 

Canyon  Aerial  Tramsways  Ltd . 321 

Capital  Bus  Sales  Ltd . 339 

Capital  City  Transport  Ltd . 467 

Capital  Radio  Ltd . 528 

The  Capital  Telephone  Co.  Ltd . 59 

Capitol  Wire  &  Fence  Co.,  Inc . 324 

Cappco  Tubular  Products  Co . 308 

Captain  Morgan  Rum  Distillers  Ltd . 504 

Cara  Inc . 129 

Cara  Operations  (Alberta)  Ltd . 129 

Cara  Operations  Limited  . 128 

Caravan  Development  Corporation . 129 

Carbonla  B.V . 395 

Cardiff  Construction  Co.  Ltd . 617 

Cardiff  Investments  Ltd . 617 

Cardinal  Energy  Ltd . 447 

Cardinal  Tube  Coatings  Ltd . 185 

Carena  Bancorp  Equities  Inc . 129 
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Carena-  Bancorp  Inc .  129,281 

Carena  Investments  Ltd . 129 

Carena  Properties  Holdings  Inc . 129 

Carena  Properties  Inc . 129 

Caribbean  Credit  Corp.  N.V . 50 

Caribbean  Financial  Services  Corp . 50 

Caribbean  Mercantile  Bank  N.V . 50 

Caribonum  (S.A.)  (Pty.)  Ltd . 395 

Cariboo  Pulp  &  Paper  Co.  Ltd . 602 

Carleton  Productions  Ltd . 528 

Carling  O’Keefe  Breweries  of  Cda . 130 

Carling  O’Keefe  Breweries  Ont.  Ltd . 130 

Carling  O’Keefe  Breweries  West.  Ltd . 130 

Carling  O'Keefe  Limited .  130,489 

Carlson  &  Sweat-Monenco,  Inc . 392 

Carma  Developers  (California)  Inc . 131 

Carma  Developers  (Colorado)  Inc . 131 

Carma  Developers  (Florida)  Inc . 131 

Carma  Developers,  Inc . 131 

Carma  Developers  Ltd . 131 

Carma  Developers  (Texas)  Inc . 131 

Carma  Developers  (Washington)  Inc . 131 

Carma  Investments  Inc . 131 

Carma  Ltd .  130,434 

Carnduff  Gas  Limited . 270 

Carol  Cable  Company  I nc . 418 

Carpita  Corp . 540 

Carribean  Financial  Services  Corp.  Ltd . 491 

Carrigan  Industries  Ltd . 131 

Carroll  Hatch  and  Associates  Ltd . 498 

Caruscan  of  America,  Inc . 132 

Caruscan  Corporation . 132 

Carvern  lnt’1  Industries  Ltd . 132 

Carvern  Petrochemical  Co.  Ltd . 132 

Cascade  Gas  Utilities  Ltd . 291 

Cascades  (East  Angus)  Inc . 133 

Cascades  I  nc . 132 

Cascades  Industries  Inc . 133 

Cascades  (Jonquiere)  Inc . 133 

Cascades  P.S.H.  Inc . 133 

Casco  Co . 338 

Case-Hoyt  Corp . 56 

Casewick  Properties  Ltd . 276 

Cashway  Building  Centres . 104 

Caskey  Oilfield  Hauling  Ltd . 603 

Cassidy's  Ltd . 133 

Casualty  Co.  of  Canada . 198 

Catelli-Primo  Ltd . 338 

E.A.  Cattley  Ltd . 385 

Cee-to-Cee  investments  Ltd . 586 

Cegelec  Industrie  Inc . 523 

Celanese  AG  . 134 

Celanese  Canada  Inc . 134 

Celupal  S. A . 362 

Cement  Cartage  Company  Ltd . 95 

Cemp  Enterprises  Ltd .  503,504 

Cenko  Enterprises  Ltd . 78 

Centenary  Distillers  Ltd . 504 

Centennial  Shipping  Ltd . 118 

Central  Canada  Grocers  Inc . 349 

Central  Canada  I nsurance  Service  Ltd . 503 

Central  Data  Systems  Ltd . 37 

Central  Dynamics  Ltd . 134 

Central  and  Eastern  Mortgage  Corp . 136 

Central  Fabricators  Ltd . 278 

Central  Financial  Corp.  Ltd . 37 

Central  Fund  of  Canada  Limited . 135 

Central  Interior  Cablevislon  Ltd . 135 

Central  Manitoba  Publishing  Co . 472 

Central  Ohio  Discards,  Inc . 340 

Central  Ohio  Disposal  Co.,  Inc . 340 

Central  Park  Lodges  of  Cda.  Ltd . 572 

Central  Terminal  Railway  Co . 120 

Central  Trust  Company . 136 

Central  Vermont  Railway,  Inc . 115 

Central  Welders  &  Fabricat.  (Rodney) . 524 

Centre  Educatif  et  Culturel  Inc . 472 

Centronics  Data  Computer  Corp . 161 

Century  importers,  Inc . 130 

Century  Manor,  Ottawa . 70 

CerBay  Company . 54 

Cervin  Metal  Company  Ltd . 105 

Chaguaramas  Terminals  Ltd . 25 


Chalut  Transport  (1974)  Inc . 115 

Champion  Pipe  Line  Corp.  Ltd . 423 

Champion  Road  Mach.  Int’l  Corp . 137 

Champion  Road  Machinery  Limited . 136 

Champion  Road  Machinery  Sales  Ltd . 137 

Champlain  Oil  Products  Ltd. . 298 

Champlain  Productions  Inc . 83 

Chancellor  Investments  Ltd . 490 

Chantax  Fashions  Inc . 137 

Chantex  Inc . 137 

Chapman  Transport  Ltd . 115 

Charan  Industries  Inc . 137 

Charan  Toy  Co.  Inc . 137 

Charge  Wise  Taxico  Ltee  . 78 

Chargex  Ltd .  50,112,491,554 

Charter  Credit  Corp . 275 

Charter  Industries  (1982)  Ltd . 137 

Charterways  Co.  Ltd . 503 

Charterways  Transportations  Ltd . 503 

The  Chase  Manhattan  Bank  of  Canada . 137 

Chateau  Insurance  Co . 118 

Chateau  Stores  of  Canada  Ltd . 138 

Chateau  Stores  Ltd . 138 

Chatterton  Petrochemical  Corporation . 38 

Chauffage  Saint-Malo  Ltee . 253 

Chef  Francisco,  Inc . 338 

Chemetics  I nternational  Co . 85 

Chemetics  Lavalin  Inc . 342 

Chemical  Bank  of  Canada . 138 

Chemlnaud  Freres  -  Barton  &  Guestier,  S.A.  .  .  504 

Chemineaud  Freres  -  Barton  &  Guestier . 504 

Chessminster  Group  Ltd . 138 

Chicago  &  Western  Indiana  Railroad  Co . 115 

Chicana  Trading  Co.  Ltd . 573 

Chieftain  Development  Co.  Ltd . 16 

Chiessing  Enterprises  Ltd . 78 

Chilliwack  CableNet . 14 

Chiltern  Radio . 508 

China  Commercial  Corporation  Ltd . 138 

China  Investment  and  Finance  Ltd . 490 

Chino  Hills  Mall  I  nc . 70 

Chipman  Inc . 85 

Chivas  Brothers  Ltd . 504 

Chocolate  Gourmet  Treats  Ltd . 496 

Chocolate  Products  Co.  Ltd . 609 

Chromalox  Canada . 104 

Chromium  Mining  and  Smelting  Corp . 551 

Chrysler  Canada  Ltd . 139 

Chrysler  Corporation  . 139 

Chrysler  Credit  Canada  Ltd . 140 

Chrysler  Credit  Corp . 140 

Chrysler  Financial  Corp . 140 

Chrysler  Insurance  Co . 140 

Chrysler  Leasing  Ltd.  .  . . 139,140 

Chrysler  de  Mexico,  S.A . 140 

Chrysler  Overseas  Capital  corp . 140 

Chrysler  Realty  Corp . 140 

Churchill  Falls  (Labrador)  Corp.  Ltd .  140,290 

CiKent  Corp.  Ltd . 172 

Ciment  Independant  Inc . 141 

Ciment  Quebec  Inc . 141 

Cincinnati  Tigers  Inc . 368 

Cineplex  Odeon  Corporation . 142 

Cinequity  Corporation . 142 

Cinnamon  Ridge  Development  Co.  Ltd . 434 

Circal,  Inc . 282 

Circo  Craft  Co.  Inc . 142 

Ciron  Technology,  I  nc . 282 

CITCO  Financial  Corporation  . 85 

Cltco  Growth  Investments  Ltd . 85 

Citco  Investments  Ltd . 85 

Citfin  Funding  Corp.  Ltd . 227 

Citibank  Canada . 143 

Citibank  Canada  Factors  Inc . 143 

Citibank  Canada  Leasing  Inc . 143 

Citibank  Canada  Mortgage  Corp . 143 

Citibank  Factoring  Canada  Ltd .  143,274 

Citibank  Leasing  Canada  Ltd .  143,274 

Citizens  Leasing  Ltd . 85 

Citizens  Realty  Ltd . 85 

Citizens  Trust  Co . 85 

City  Centre  (London)  Ltd . 102 

City  Fed  Financial  Corp . 576 
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Clady  Farms  Ltd . 617 

Claiborne  I ndustries  Limited . 143 

Clairtone  Sound  Corp.  Ltd . 144 

Clairville  Carpet  Mills  . 249 

Clarepine  Developments  Ltd . 144 

Clarion  Capital  Corp .  226,227 

Clark  Boardman  Company  Ltd . 313 

D.A.  Clark  Veneers  Ltd . 602 

A. R.  Clarke  &  Co.  Ltd . 79 

Clarke  Inc . 413 

Clever  Devices  Corp.  Ltd . 302 

Cleyn  &  Tinker  Inc . 144 

Cliffside  Pipelayers  Ltd . 42 

Clinton  Aviation  Limited . .250 

The  Clinton  Driving  Park  Assn.  Ltd . 611 

Cloture  Frost  Inc . 533 

Clover  Produce  Ltd .  208,521 

Cloverdale  Lumber  &  Plywood  Ltd . 598 

Club  International,  Inc . 195 

Co-sigma  Inc . 342 

Coachwood  Resources  Ltd . 448 

Coast  Concrete  Ltd . 473 

Coast  Steel  Fabricators  Ltd . 14 

Coastal  International,  Ltd . 144 

Coastal  Int’l.  (Rotterdam)  B.V . 144 

Coastal  Shipping  Ltd . 523 

Coastal  Transport  Limited  . 115 

Cochrane-Dunlop,  Inc . 145 

Cochrane-Dunlop  Limited . 145 

Cochrane  Enterprises  Ltd . 420 

Cockfield  Brown  Inc . 145 

Cody-Food  Equipment  Co.  . . 133 

Coin-Op  Sales  Inc . 537 

Coleco  (Canada)  Ltd . 146 

Coleco  Industries,  Inc . 145 

Coleco  North  Corp.  . . 146 

Coleco  South  Corp . 146 

Coleman  PLC . 384 

Coles  Book  Stores  Ltd . 526 

Coles  The  Book  People  . 526 

Collective  Mutual  Fund  Ltd . 464 

College  Properties  Ltd . 484 

Collegiate/Arlington  Sports . 295 

Collis  Leather  Co.  Ltd . 98 

Colorado  Cablevision  Inc . 510 

Colorization  Inc . 309 

Columbia  Natural  Gas  Ltd . 304 

Combined  Capital  Resources  Ltd . 272 

Comer  Corrib  Ltd . 144 

Comer  International  Ltd.  .  . . 144 

Comer  International  Sales  Ltd . 144 

Comer  Yarns  (Donegal)  Ltd . 144 

Comerica  Bank  Canada  . 146 

Comet  Industries  Ltd . 146 

Cominco  American  Inc . 147 

Cominco  Electronic  Materials  Inc . 147 

Cominco  Engineering  Services  Ltd . 147 

Cominco  Europe  Ltd . 147 

Cominco  Ltd . 118,146 

Cominco  (U.K.)  Ltd . 147 

Commandant  Properties,  Ltd . 118 

Commerce  Income  Fund  . 112 

Commerce  International  Trust  Ltd . 112 

Commerce  Leasing  Ltd . 112 

Commerce-UD  Finance  Inc . 112 

Commerce-UD  Inc . 112,148 

Commercial  Center  Bank . 103 

Commercial  Computer  Services  Inc . 151 

Commercial  Financial  Corp.  Ltd . 149 

Commercial  Credit  Co . 161 

Commercial  Credit  Corp.  Ltd . 161 

Commercial  Credit  Investment  Banking . 161 

Commercial  Pacific  Trust  Co.  Ltd . 554 

Commercial  Solids  Pipe  Line  Co . 513 

Commercial  Telecommunications  Corp . 527 

Commonwealth  Advertising  Inc . 329 

Commonwealth  Holiday  Inns  (Alta.)  Ltd . 503 

Commonwealth  Holiday  Inns  of  Cda.  Ltd.  .  .  .  503 

Communications  Enterprises,  Inc . 235 

Community  Paper  Recycling  Ltd . 334 

Commuter  Van  Pooling  Services  Ltd . 139 

Comox  Valley  CableNet  Ltd.  .  .  . . 14 

Compagne  de  gestlon  de  Matane  Inc . 115 


Cia  de  Luz  y  Fuerza  del  Centro,  S.A . 384 

Compagnie  de  Finance  du  Nord  de  Quebec  .  .  .  423 

Cie.  Maghreblne  de  Mats.Ag.  et  inds.SA . 378 

Companhia  Estanifera  do  Brasil  . 71 

Companhia  de  Mineracao  Jacunda  ........  71 

Compania  Dom.  de  Telefonos,  C.por  A . 29 

Companla  Minera  Cerro  Colorada  S.A . 483 

The  Complax  Corp . 447 

Composition  Contact  Inc . 238 

Comptoir  Manufacturer  de  Textile  Ltee  .  .  .  .  154 

Compu-Home  Systems  Int’l.  Inc . 149 

Compucentre  computer  Centre  . 279 

Compucentre  Investments  Ltd . 279 

Computalog  Gearhart  Ltd . 149 

Computer  Assembly  Systems  Ltd . 383 

Computer  Corporation  of  America . 172 

Computer  Innovations  Corp . 287 

Computer  Innovations  Distribution  Inc . 150 

Computer  Peripherals,  Inc . 161 

Computer  Sciences  Canada,  Ltd . 115 

Computer  Service  &  Programming  Ltd . 490 

Computer  Services  Co . 161 

Computer  Time  Corp . 205 

Computerized  Office  Services,  Inc . 411 

Computrex  Centres  Ltd . 150 

Comshare  Inc . 458 

Comshare  Ltd . 458 

Comtech  Group  International  Ltd . 151,617 

Comtech  Group  Ltd . 151 

Comtech  (Ireland)  Ltd . 151 

Comtech  Ltee . 151 

Comtech  New  England  Inc . 151 

Comtech  (U.S.A.)  Inc . 151 

Comterm  Inc . 151 

Con  Quest  Exploration  Ltd . 364 

Concordia  Holdings  N.V . 46 

Condor  Lltho  &  Carton  Inc . 364 

Conductores  Monterrey,  S.A . 418 

Conestoga  Music . 528 

Confiltra  Limitada . 391 

Congas  Engineering  Canada  Limited . 157 

Connaught  Laboratories  Ltd . 82,  96 

Connors  Bros.  Limited .  152,609 

Conoco  Inc . 504 

Consolidated-Bathurst  Holdings,  Inc . 81 

Consolidated-Bathurst  Inc .  152,462 

Consolidated-Bathurst  Newsprint  Ltd . 153 

Consolidated-Bathurst  (Overseas)  Ltd . 152 

Consolidated-Bathurst  Packaging  Ltd . 153 

Consolidated-Bathurst  Pontiac  Ltd . 153 

Consolidated-Bathurst  Pulp  &  Paper . 153 

Consolidated  Canarctlc  Industries  Ltd . 153 

Consolidated  Newsprint  Inc . 153 

Consolidation  Coal  Co . 504 

Consoltex  Canada  Inc . 154 

Consoltex  Inc . 154 

Consumer  Products  Co . 189 

Consumers  Distributing  Co.  Ltd . 154 

The  Consumers’  Gas  Co.  Ltd .  155,598 

Consumers  Glass  Co.  Int’l.  Ltd . 157 

Consumers  Glass  Company  Limited .  157,447 

Consumers  IMCO  Inc . 157 

Consumers  Marketing  Co.  Ltd . 157 

Consumers  Realty  Ltd . 157 

Continental  Can  Canada  Inc . 82 

Contact  Well  Servicing  Ltd . 448 

Contain-A-Way  Ltd . 14 

Cont’l  Reed  Stenhouse  Management  Co . 477 

Continental  Bank  of  Canada . 129,157 

Continental  Bank  Capital  Corporation . 159 

Continental  Bank  Financial  Corp . 159 

Continental  Bank  Leasing  Corp . 159 

Continental  Bank  Mortgage  Corp . 159 

Continental  Bank  Realty  Corp . 159,160 

Continental  Can  Canada  Inc . 160 

Continental  Carvern  S.A . 132 

Continental  Estates  Corp.  Ltd . 85 

Continental  Explosives  Inc . 85 

The  Continental  Group  of  Canada  Ltd . 160 

Continental  Illinois  Bank  (Canada) . 160 

Continental  Mortgage  Fund . 582 

Continental  Research  &  Devel.  Ltd . 161 

The  Contingency  Insurance  Co.  Ltd . 518 
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Continuous  Mining  Systems  Ltd . 300 

Contract  Drilling  Ltd . 448 

Control  Data  Business  Advisors,  Inc . 161 

Control  Data  Canada,  Ltd . 161 

Control  Data  Corporation . .  ...  161 

Controlled  Foods  Corp.  Ltd . 331 

Controlled  Foods  International  Ltd . 331 

Conversion  Systems,  Inc . 294 

N.B.  Cook  Corporation  Ltd . 161 

Cooper  Canada  Ltd . 162 

Cooper  International,  Inc . 162 

Cope  Allman  International  PLC  . 384 

Copp  Clark  Pitman  Limited . 162 

Corby  Distilleries  Ltd . 163 

Core  Mark  Distributors . 164 

Core  Mark  International  Inc . 163 

The  Corkscrew  Restaurand  Ltd . 331 

Corkscrew  Restaurants  Inc . 331 

Cornwall  Chemicals  Ltd . 85 

Coronet  Housewares  Inc . 164 

Coronet  Life  Insurance  Co . 171,173 

Coronet  Properties  Ltd . 171 

Coronet  Trust  Co . 172,173 

Coroplast  Inc . 306 

Corporate  Investors,  Ltd . 4 

Corporate  Investors  Stock  Fund  Ltd . 4 

Corporate  Foods  Ltd .  164,368 

Corporate  Properties  Limited . 165 

Corporation  Falconbridge  Copper . 215 

Corpus  Information  Services  Ltd . 526 

Coseka  Resources  Ltd . 70 

Costain  Arizona  Inc . 165 

Costain  Florida  Inc . 165 

Costain  Inc . 165 

Costain  Limited  . 129,165 

Costain  Washington  Inc . 165 

Howard  Cotton  Co . 189 

Cougar  Greight  Systems  Ltd . 610 

Cougar  Tool  Inc . 435 

Country  Fresh  Packaging  Co.  Ltd . 22 

The  Country  Guide  Ltd . 585 

Courtaulds  (Canada)  Inc . 311 

Courtenay  A  &  W  Drive-In . 331 

Cowan  Hardware  (1968)  Ltd . 284 

Cowansville  Express  Inc . 550 

Coynex  Development  Ltd . 166 

Craden  Peripherals  Corp . 242 

Craigmont  Mines  Ltd . 419 

R.L.  Crain  Alberta  Inc . i . 166 

R.L.  Crain  Inc . 166 

Crawford  Video  Qne  Canada  Ltd . 356 

Creative  Appliance  Corp.  Ltd . 573 

Credit  Bombardier  Ltee . 66 

Credit  Commercial  de  France  (Cda) . 167 

Credit  Foncier . 51,  167 

Credit  Foncier  Trust  Co . 167 

Credit  Industriel  Desjardins  Inc . 168 

Credit  Lyonnais  Canada . 168 

Credit  Suisse  Canada . 169 

Crestbrook  Forest  Industries  Ltd . 169 

Crestbrook  Pulp  and  Paper  Ltd . 169 

Croftech  Inc . 73 

Crown  Canadian  Investment  Fund  A  . 171 

Cross  Canada  Carrier  Corp . 336 

Crosscut  Explorations  Inc . 479 

Crosscut  Explorations  (Texas)  Corp . 479 

Crossland  Industries  Corporation . 170 

Crown  Agencies  Ltd . 172 

Crown  American  Life  Insurance  Co . 171 

Crown  Caterers  Inc . 69 

Crown  Fibre  Tube  Inc . 385 

Crown  Financial  Services  Inc . 173 

Crown  Flexpak  Ltd . 170 

Crown  Forest  Industries  Limited . 170 

Crown  Forest  Wood  Products  Ltd . 170 

Crown  Life  Assurance  Co.  Ltd . 171,173 

Crown  Life  (Caribbean)  Ltd . 171,173 

Crown  Life  Insurance  Co . 170,173 

Crown  Life  Insurance  (Jamaica)  Ltd . 171 

Crown  Paper  Co.  Ltd . 170 

Crown  Stores  Ltd . 170 

Crown  Trust  Company  . 171 

Crowntek  Inc . 173 


Crownx  Inc . 172 

Crows  Nest  Resources  Ltd . 513 

Crush  Canada  Inc . 258 

Culinaire  Housewares . 164 

Culinaire  Regal  Inc . 164 

Culinar  Inc . 173 

Cullen  Stevedoring  Co.  Ltd . 350 

Cundill  Value  Fund  Ltd . 173 

Cunningham-Limp  (1983)  Inc . 107 

Custom  Cable  Company . 69 

Custom  Equip.  Co.  Inc . 340 

Cutler  Brands  and  Designs . 104 

Cybermedix  Health  Services  Ltd . 14 

Cybermedix  Ltd . 14 

Cybermedix  (Quebec)  Ltd . 14 

Cyprus  Anvil  Mining  Corporation . 565 


D 


DAF  Indal  Ltd . 302 

D.E.M.  Resource  Processors  Ltd . 205 

DGE  Construction  &  Drilling  Ltd . 14 

DHJ  Canada  Inc . 189 

DHJ  Industries  AG . 190 

DHJ  Industries  Deutschland  GmbH . 190 

DHJ  Industries  Europe  S.A . 190 

DHJ  Industries  (Hong  Kong)  Ltd . 190 

DHJ  Industries  Inc . 189 

DHJ  Industries  SpA . 190 

DHJ  Industries  (U.K.)  Ltd . 190 

D.O.B.  Estate  Ltd . 276 

DRG  Enveloppe  Internationale  Inc . 174 

DRG  Globe  Envelopes . 174 

DRG  Hospital  Supplies . 174 

DRG  Inc . 174 

DRG  Packaging . 174 

DRG  Plastics . 174 

DRG  Sellotape . 174 

DRG  Specialty  Advertising . 174 

DRG  Stationery  Co . 174 

D.S.C.  Typesetting  Inc . 238 

DSL  Dynamic  Science  Ltd . 172 

D.S.R.  Holdings  Ltd . 576 

Dai-lchi  Kangyo  Bank  (Canada) . 174 

Daido  Inco  Alloys  Ltd . 300 

Dainty  Foods  Inc . 356 

Dale  &  Co.  Ltd . 175 

Dale-Ross  Holdings  Ltd . 175 

Dales  Holdings  Ltd . 535 

Dalex  Co.  Ltd . 175 

Dalex  Manufacturing  Ltd . 176 

Dalfen’s  Limited . 176 

Dallas  Enviro— Health  Systems  Ltd . 176 

Dalmys  (Canada)  Ltd . 176 

Daniel  Diversified  Limited  . 330 

Daon  Centre  Limited  Partnership  . 177 

Daon  Corp . 178 

Daon  Development  Corp . 59,  177 

Daon  (Netherlands)  B.V . 178 

Daoust,  Lalonde  Inc . 341 

Dapper  Dan  Men’s  Wear  Inc . 206 

Daran  (Mainz)  B.V . 77 

Daran,  N.V . 77 

Darigold  Products  Ltd . 378 

Dart  &  Kraft,  Inc . 178 

Data  Business  Forms  Ltd . 360 

Datacrown  Inc . 173 

Datagram  Corp . 179 

Datagram  Inc . 179 

Datamaster  Corporation  Ltd . 172 

DataTech  Systems  Ltd . 179 

Datel  Communications  Ltd . 180 

Datel  Industries  Inc . 179 

Dati  e  Tariffe  Pubblicitarie  S.p.A . 360 

Davie  Shipbuilding  Ltd . 591 

William  Davies  Co.,  Inc . 98 

Davis  Distributing  Ltd . 180 

Davis  Printing  (1981)  Ltd . 368 

Davis  Wholesale  Grocers . 180 
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Day  &  Ross  Inc . 378 

De  Havllland  Aircraft  of  Cda.  Ltd . 180 

De  Havllland  Canada,  Inc . 181 

De  Luxe  Paper  Products  Ltd . 61 

De  Vaudreuil  &  T urcotte  Inc . 356 

Deans  Geographies  Ltd . 309 

Deco  Plantminder  Inc . 181 

Decoflex  Ltd . 395 

Decorlux  International  Ltd . 311 

Deer  Park  Music  . 528 

Del-Pak  Foods,  Ltd . 613 

Delhi  Industries  Ltd . 1  ...  104 

Dell  Farm  Food  Processors  Ltd . 613 

Delphax  Systems . 96 

Delta-Benco-Cascade  Inc . 181 

Delta-Benco  Ltd . 181 

Delta  Brick  and  Tile  Co.  Inc . 191 

Delta  Communications  Ltd . 388 

Delta  Faucet  of  Canada  Ltd . 207 

Delta-Macon  Brick  &  Tile  Co.  Inc . 191 

Delta  Refining  Corp . 181 

Delta  Rope  and  Twine  Limited . 298 

Delta-Shuqualak  Brick  &  Tile  Co.,  Inc . 191 

Deltaglass  S.A . 301 

Demanagement  Hill  Security  Inc . 610 

Dempster's  Bread . 165 

Denault  Investments  Inc . 467 

Jacques  Dery  &  Associes  Inc . 342 

Desencrage  Cascades  Inc . 133 

Desjardins  Bond  Fund . 220 

Desjardins  Canadian . 2-9 

Desjardins  International  Fund  . 220 

Desjardins  Mortgage  Fund . 219 

Detroit  &  Canada  Tunnel  Corp.  . . 181 

Detroit  River  Properties,  Ltd . 181 

Detroit  and  Windsor  Subway  Co . 181 

Deutsche  Bank  (Canada)  . 182 

Deux  Frere  Investments  Inc . 356 

Develcon  Electronics  Ltd . 182 

Develcon  Electronics  Inc . 182 

Develcon  Manufacturing  Corp . 182 

Devon  Estates  Limited . 298 

Dexleigh  Corporation .  182,281 

Diamond-Bathurst  Inc . 81 

Diamond  Shamrock  Alberta  Gas . 431 

Diavin  I  ndustries  Ltd . 36 

Dickenson  Pacific  Cablesystems  .  .  .  . . 487 

P.  Dickson  Trucking  Ltd . 336 

Dickson's . 402 

Dickson's  Food  Services  Ltd . 402 

Dieomatlc  Inc . 364 

Digisels  Exploration  Inc . 183 

Digiseis  Exploration  Pty.  Ltd . 183 

Digital  International  Ltd . 508 

Digitech  Inc . 183 

Digitech  Ltd . 183 

Diglin  (1983)  Inc . 342 

Dillingham  Construction  Ltd . 183 

Dilmont  Inc . 183 

Dipix  Systems  Ltd . 330 

Direct  Film  Inc . 105 

Discovery,  I nc . 459 

Disnet  Investments  Inc . 380 

District  General  Rental  Corp.  Ltd . 258 

District  T rust  Co . 184 

Dittler  Brothers,  Inc . 526 

Diversey  Corp . 391 

Diversified  Credit  Corp.  Ltd . 184 

Diversified  Technology  Inc . 184 

Dobbin  Surveys  Ltd . 412 

Dofasco  Inc . 184 

Dofor  I  nc . 523 

Dohm  Development  Ltd . 436 

Doman  Forest  Products  Ltd . 186 

Doman  Industries  Ltd . 185 

Doman  Investments  Ltd . 186 

Doman-Marpole  Transport  Ltd . 186 

Doman’s  Freightways  Ltd . 186 

Doman ’s  Transport  Ltd . 186 

Domco  Industries  Ltd . 187 

Dome  Petroleum  Ltd . 287 

Domequity  Growth  &  Calgary  Ltd . 187 

Domestic  Four  Leasing  Corp . 115 


Domestic  Three  Leasing  Corp . 115 

Domestic  Two  Leasing  Corp . 115 

Domglas  Inc . 81 

Dominbank  Nominees  Ltd . 554 

Dominion  &  Anglo  Invest.  Corp.  Ltd . 187 

Dominion  Brldge-Sulzer  Inc . 7 

The  Dominion  of  Cda  General  Ins.  Co . 198 

Dominion  Citrus  &  Drugs  Ltd . 22 

Dominion  compound  Fund . 422 

Dominion  Directory  Co.  Ltd . 29 

Dominion  Engineering  Co.,  Ltd . 108 

Dominion  Fabrics  Ltd . 594 

Dominion  Farm  Produce  Ltd . 22 

Dominion  Forge  Co.  Ltd . 104 

Dominion  Fruit  Ltd . 606 

Dominion  Life  Assurance  Co . 188 

Dominion  Mushroom  Co . 440 

Dominion  Music  Corp . 329 

Dominion  Oilfields  Supply  Co.  Ltd . 603 

The  Dominion  Realty  Co.  Ltd . Ill 

Domlnion-Scottlsh  Investments  Ltd .  188,237 

Dominion  Textile  Inc .  189,208 

Dominion  Textile  (lnt’1.)  BV . 190 

Dominion  Textile  (U.S.A.)  Inc . 189 

Domtar  Energy  Inc . 191 

Domtar  Finance  Inc . 191 

Domtar  Gypsum  America  Inc . 191 

Domtar  Inc .  190,523 

Domtar  Industries  Inc . 191 

Domtar  Int’l.  B.V . 191 

Domtar  Pacific  Pty.  Limited  . 191 

Domtar  Paper  Mills  Ltd . 191 

Domtar  Realties  Ltd . 191 

Domtar  Sonoco  Containers  Inc . 191 

Donlee  Manufacturing  Co.  Ltd . 476 

Donlee  Manufacturing  Industries  Ltd . 476 

Donohue  Charlevoix  Inc . 191 

Donohue  Inc . 191,523 

Donohue  Malbaie  Inc . 191 

Donohue  Normick  Inc . 191,420 

Donohue  St.-Felicien  Inc . 73,191 

Dorchester  Concrete  Inc . 463 

Dorlnco  Reinsurance  Co . 193 

The  Dosco  Corp . 279 

Dosco  Overseas  Engineering  Ltd . 279 

Doubl*Glo  of  Canada  Ltd . 417 

Dough  Delight  Ltd . 165 

J.M.  Douglas  I nternatlonal  . 163 

Douglasdale  Estates  Ltd . 85 

Dover  Flour  Mills . 192 

Dover  Industries  Ltd . 191 

Dover  Mills  Ltd . 192 

Dover  Products  Co .  239,475 

Dow  Banking  Corp . 193 

Dow  Chemical  of  Canada  Ltd . 193 

The  Dow  Chemical  Co . 192 

Dow  Chemical  Engineering  Ltd . 193 

Dow  Finance  Corp.  Ltd . 193 

Dow  Pipeline  Ltd . 193 

Dresdner  Bank  Canada . 193 

Drug  Trading  Co.  Ltd . 193 

Drug  World  Ltd . 195 

Druggists’  Corp.  Ltd . 193 

Drummond  McCall  Metals  Corp . 376 

Du  Pont  of  Canada  Exploration  Ltd . 193 

Du  Pont  Canada  Inc . 193 

Dual-Action  Furniture  Inds.  Inc . 535 

Dulex  l  nc . . 

Duluth,  Wpg.  &  Pacific  Railway  Co . 115 

Duncan  Park  Holdings  Corp . 194 

Dunes  Exploration  corporation  . 479 

Dunsmuir  Corporation . 357 

Duo-Matlc  Olsen  Inc . 113 

C.  Durand  Ltee . ’214 

Durham  Leaseholds  Ltd . 274 

Durivage  Inc . 164 

Dutch  Boy  Food  Markets . 440 

Dyer  Equipment  Inc . 144 

Dylex  Ltd . . 

Dynamic  American  Fund . .  .196 

Dynamic  Fund  of  Canada  Ltd . 195 

Dynamic  Funds  Management  Ltd . 195 

Dynamic  Guardian-Gold  Fund . 196 
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Dynamic  Income  Fund  . 196 

Dynamic  Savings  Fund  . 196 

Dynasty  One  Children’s  Wear  Inc . 137 

Dynatronics  Laser  Corporation . 197 

Dynatronics  Marketing  Company  . 197 

Dynatronics  Research  Corporation . 197 

Dyer  Equipment  Inc . 535 

Dyonix  Greentree  Tech.  Inc . 330 


E 


EC  I  Electronics  Ltd . 250 

E.l.  du  Pont  de  Nemours  &  Co . 504 

EID  Electronic  Identification  Sys . 115 

E-L  Financial  Corp.  Ltd . 198 

E-L  Investment  Management  Ltd . 198 

EMM/CEE  Productions  Ltd . 390 

EMM  Publishing  Ltd . 390 

EPS  Entertainment  Programming  Svss.  Ltd.  .  .  34 

E  S  F  Ltd . 298 

Eacom  Timber  Sales . 186 

Eagle  Distributing  Co . 249 

Eagle  Rock  Iron  Mines  Ltd . 483 

E.  Caribbean  Flour  Mills  Ltd . 368 

East  Elgin  Cable  T.V.  Ltd . 27 

East  Yard  Development  Ltd . 115 

Eastern  Bakeries  Ltd .  198,  368 

Eastern  Cdn.  Greyhound  Lines  Ltd . 262 

Eastern  Land  Ventures  Ltd .  34,  208 

Eastern  Provincial  Airways  Ltd . 117,  120 

Eastern  Sign-Print  Ltd . 521 

Eastern  Telfonics  Inc . 87 

Eastern  Utilities  Ltd . 199 

Easy  Data  Systems  Ltd . 538 

Easy  Heat  Inc . 104 

Eaton  Bay  Commonwealth  Fund  Ltd . 200 

Eaton  Bay  Dividend  Fund  Ltd . 200 

Eaton  Bay  Financial  Services  Ltd . 286 

Eaton  Bay  Group . 200 

Eaton  Bay  Growth  Fund  Ltd . 200 

Eaton  Bay  Income  Fund  . 201 

Eaton  Bay  Insurance  Co . 503 

Eaton  Bay  International  Fund  Ltd . 201 

Eaton  Bay  Money  Market  Fund  . 201 

Eaton  Bay  Trust  Company . 201 

Eaton  Bay  Viking  Fund  Ltd . 201 

Eaton  Properties  Ltd . 203 

The  T.  Eaton  Realty  Co.,  Ltd . 202 

The  T.  Eaton  Acceptance  Co.  Ltd . 199 

Ebastec  Lavalin  Inc . 342 

Echo  Shelf  Company  Limited  . 575 

Economic  Investment  Trust  Ltd . 203 

Economic  Realty  Corp.  Ltd . 229 

Economy  Inns  (California)  Inc . 204 

Economy  Inns,  Inc . 203 

Economy  Inns  USA,  Inc . 204 

Econos  Canadian  Investment  Co.  Ltd . 203 

Econos  Foreign  Investment  Co.  Ltd . 203 

Econosuit  Inc . 342 

E.B.  Eddy  Forest  Products  Ltd . 609 

Eddy  Paper  Co.  Ltd . 609 

Eden  Gas  Co . 307 

Edfilan  Capital  Consultants  Ltd . 396 

Edfllan  Investment  Corp.  S.A . 396 

Edgar  Automotive  Ltd . 374 

Edifice  Dorchester-Commerce  Inc . 112 

The  Edmonton  Centre  Ltd .  204,  554,  613 

Edmonton  lnt’1  Industries  Ltd . 204 

Edmonton  Sun . 556 

Educators  Investment  Corporation . 205 

82195  Canada  Ltd . 112,  554 

86129  Canada  Ltd . 298 

8th  Street  Spaghetti  Corp . 331 

Ekaton  Energy  Limited . 205 

Ekaton  Oil  &  Gas  Ltd . 205 

El  Dorado  Biotechnology  Cos.  Inc . 205 

El  Dorado  Research  and  Development  Corp.  .  .  205 

El  Dorado  Systems  (Canada) . 205 

El  Dorado  Systems  Inc . 205 

El  Dorado  Systems  Research  (Canada)  Corp.  .  .  205 
Eland  Exploration  (Pty)  Ltd . 148 


Eldorado  Gold  Mines  Inc . 67 

Eldorado  Properties  Ltd . 436 

Electra  Title  Corporation . 205 

Electrics  (1982)  Inc . 607 

Electro-Therm,  Inc . 104 

Electrohome  Limited . 205 

Electronic  Materials  Co . 146 

Elite-Biltrite  Systems  Inc . 343 

Elks  Inc .  206  ,  254 

Ellesmere  Developments  Ltd . 14 

Elliot  &  Hutchins  Inc . 66 

Elliott  Marr  and  Co.  Ltd . 440 

Elliott's  Bakery  Ltd . 397 

Elvins  Equipment  Sales  Ltd . 596 

Embassy  Cleaners  . 295 

Emco  Arrowhead  Inc . 207 

Emco  Limited  . 206 

Emco  Plastics  Ltd . 207 

Emco  Wheaton  Australia  Pty.  Ltd . 207 

Emco  Wheaton,  G.m.b.H . 207 

Emco  Wheaton  Inc . 207 

Emco  Wheaton  Ind.  E  Comercio  SA . 207 

Emco  Wheaton  International  Ltd . 207 

Emco  Wheaton  (Japan)  Ltd . 207 

Emco-Wheaton  Ltd . 207 

Emco  Wheaton  S.A . 207 

Emco  Wheaton  U.K.  Ltd . 207 

Emgas  Systems  Ltd . 207 

Empire  Co.  Ltd . 207 

Empire  Freightways  Ltd . 115 

The  Empire  Life  Insurance  Co . 198 

The  Empire  Loan  Co . 208 

Empire  Realty  (Cayman)  Ltd . 49 

Empire  Resources  Ltd . 208 

Empire  Theatres . 208 

Empresa  Tecnica  de  Org.  Rio  de  Jan . 46 

Empress  Foods  Ltd . 100 

Empressa  Desarrollo  Caribena  Limon  S.A.  ...  251 

Empire  Drug  Stores  Ltd . 208 

Enercan  Group  Inc . 208 

Energexplore  C-B  Inc . 153 

Energy  Engineers  &  Constructors  Inc . 107 

The  Enfield  Corp.  Ltd . 446 

Engineered  Adhesive  Products,  Inc . 82 

Engineering  &  Plumbing  Supplies  Ltd . 586 

Engineering  Products  Pty.  Ltd . 207 

Enheat  Inc . 209 

Enstar  Development  Corporation  . 209 

Entarea  Management  Ltd . 209 

Entek  Engineering  Ltd . 434 

Enterprise  Fawcett  Inc . 209 

Enterprise  Foundry  Co.  Ltd . 209 

Entreprises  Cara  Quebec  du  Ltee . 129 

Enviro— Health  Systems,  Inc . 176 

Environamics  Corp . 7 

Environmental  Sanitation  Mgmt.,  Inc . 340 

Envirosafe  Services  Inc . 294 

Epicon  Properties  Inc . 14,  426 

Epitek  Electronics  Inc. (U. S.A.) . 210 

Epitek  International  Inc . 210 

Philip  Eprile  Associates  Ltd . 503 

Equican  Ventures  Inc . 210,  223 

Equipement  Federal  Quebec  Ltee . 182 

Equipments  Sani-Cour  Ltee . 340 

Equitable  Life  Insur.  Co.  of  Canada . 210 

Equity  Control  Ltd . 457 

Eramosa  Technology  Corp . 211 

Erco  Industries . 547 

Erie  Mining  Co . 533 

Erskine  Resources  Ltd . 208 

Esse  International  Inc . 69 

Essex  Manufacturing . 233 

Esso  of  Canada  Ltd . 298 

Esso  Resources  Canada  Limited . 298 

Estate  Industries  Ltd . 163 

Estevan  CableNet . 14 

Etco  Photo . 472 

Ethylec  Inc . 523 

Etienne  Aigner  Aktiengesellschaft . 321 

Etobicoke  Iron  Works,  Inc . 29 

Euclid  Chemical  Canada  Inc . 340 

Euro-American  Financial  Services  Ltd . 211 

Euro-Pacific  Finance  Corp.  Ltd . 554 
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Eurocanadian  Shipbuildings  Ltd . 115 

Eurochange  Inc . 133 

Europa  Carton  A.G . 52,  153 

Evangeline  Savings  and  Mortgage  Co . 211 

Evangeline  Trust  Co . 212 

Eveleth  Expansion  Co . 533 

Executive  Trust  Company . 14 

Eximbal . 300 

Explor.  Minera  int’l  Espana  S  J\ . 147 

Explosafe  America  Inc . 592 

Explosafe  Corp.  Ltd . 309 

Export  Finance  Corp.  of  Cda.  Ltd . 50,  112,  554 

Extendicare  (Alberta)  Ltd . 173 

Extendicare  Devel.&  Management  Ltd . 172 

Extraordinateur  Inc . 151 


F 


FC A  International  Ltd . 213 

FCI  Management  Services  Inc . 217 

FENCO  Lavalin  Inc . 342 

F-l-C  Fund  Inc . 213 

F.L.  Metal  Inc . . . 463 

F.S.A.  Hotels  Ltd . 233 

Factory  Carpet  Ltd . 540 

Fadaltec . 418 

Frank  Fair  Industries  Ltd . 262 

Fairport  Construction  Ltd . 521 

Fairview  Farms  Ltd . 332 

FairView  Ltd . 516 

Falconbridge  Dominicana  C.  por  A . 215 

Falconbridge  Europe  S.A . 215 

Falconbridge  International  Limited . 215 

Falconbridge  Investments  (Zimbabwe)  . 215 

Falconbridge  (Japan)  Ltd . 215 

Falconbridge  Limited . 214 

Falconbridge  Nikkelverk  Aktleselskap . 215 

Falconbridge  Trading  Associates . 215 

Falconbridge  US.  Inc . 215 

Farm  Electric  Services  Ltd . 564 

Fas  Gas  Oil  Ltd . 448 

Fas  Gas  Realty  Ltd . 448 

Fas  Gas  Transport  Ltd . 448 

Fast  Food  Merchandisers,  Inc . 295 

Fathom  Atlantic  Ltd . 216 

Fathom  Oceanology  Ltd . 215 

Fathom  Oceanology  (U.K.)  Holdings  Ltd.  .  .  .  216 

Faucher  &  Fils  Ltee  . 561 

Favourable  Investments  Ltd . 490 

Federal  Cash  and  Carry . 180 

Federal  Cold  Stor.  &  Warehousing  Co . 98 

Federal  Electric  Ltd . 217 

Federal  Industries  Ltd . 216 

Federal  Pioneer  Ltd . 216 

Federal  Trustco  Properties  Ltd . 136 

Federated  Pipe  Lines  Ltd .  548,  598 

FedMech  Holdings  Ltd . 378 

Fenco  Engineers  Inc . 342 

Fenco  Lavalin  Corp . 342 

Fenco  Newfoundland  Ltd . 342 

Fenco  Shawinigan  Engineering  Ltd . 342 

Fennell  Cochrane,  Lavalin  Inc . 342 

Fercyco  Inc . 308 

Ferrobec  Ltee . 308 

Ferrum  I nc . 327 

Fers  et  Metaux  Recycles  Ltee .  308,  533 

Fiberglas  Canada  Inc . 217 

Fibres  International,  Inc . 362 

The  Fidelity  Trust  Company . 217 

Fidinam  Properties  Inc . 218 

FidMor  Mtge.  Investors  Corp . 219 

Fiduciaria  del  Atlantico  S.A . 251 

Fiducle  du  Quebec . 219 

Fiducie  Pret  et  Revenu  . 220 

Fields  Stores  Ltd . 286 

Field’s  Stores  Ltd . 618 

Fifth  Generation  (Int'l.)  Systems  Inc . 222 

Fifth  Generation  Systems  Inc . 222 

Finance  Corp.  of  the  Bahamas . .  .  490 


Financeco  Ltd . 150 

Financial  Economic  Research  Corp . 259 

Financial  Trust  Co . 222 

Financial  Trustco  Capital  Limited . 222 

Financial  Trustco  Properties  Ltd . 222 

Fincorp  Capital  Ltd . 222 

Finlay  Forest  Industries  Ltd . 73 

Finlayson  Enterprises  Ltd . 223 

Finning  Computer  Services  Ltd . 224 

Finning  Finance  Ltd . 224 

Finning  Limited  . 224 

Finning  Tractor  Co . 224 

Finning  Tractor  &  Equipment  Co.  Ltd . 223 

Finning  Tractor  (1959)  Ltd . 224 

Finning  Transportation  Service  Ltd . 224 

Finsbury  Group  Ltd . 224 

Firan  Corporation . 224 

First  Cdn.  Assessoria  e  Servicos . 46 

First  Canadian  Capital  Corp . 46 

First  Canadian  Credit  Corp . 46 

First  Canadian  Equity  Corp.  Ltd . 46 

First  Canadian  Financial  Corp.  B.V . 46 

First  Cdn.  Financial  Corp.  Ltd . 46 

First  Canadian  Financial  Inc . 46 

First  Cdn.  Financial  Services  (U.K.) . 46 

First  Canadian  Leasing  Ltda . 46 

First  Canadian  Mortgage  Fund . 46 

First  Chicago  Leasing  Canada  Ltd . 228 

First  Choice  Cdn.  Communications  Corp.  .  208,  509 

First  City  Capital  Corp . 227 

First  City  Capital  Ltd .  226  ,  227 

First  City  Development  Corp.  Ltd .  226  ,  227 

First  City  Develop.  Corp.  of  Boston . 227 

First  City  Development  Corp  of  Cal . 227 

First  City  Dev.  Corp.  of  Washington . 226 

First  City  Devel.  of  Florida,  Inc . 227 

First  City  Financial  Corp.  Ltd . 225 

First  City  Holdings  of  Colorado  Inc  ....  226  ,  227 

First  City  investments,  Inc . 227 

First  City  Mortgage  Co .  226  ,  227 

First  City  Properties,  Inc .  226  ,  227 

First  City  Trust  Co.  . . 226 

First  Dynasty  Ventures  Inc . 227 

First  Interstate  Bank  of  Canada  . 227 

First  Interstate  Fin.  Services,  Ltd . 227 

First  Investors  Corp.  Ltd . 464 

First  Marathon  Capital  Corp . 228 

First  Marathon  Inc . 227 

First  Marathon  Properties  Inc . 228 

First  Marathon  Securities  Ltd . 228 

First  National  Bank  of  Chicago  (Canada)  ....  228 

First  Nor.  Land  &  Invest.  Corp . 258 

First  United  Capital  Corp . 228 

First  Western  Capital  Ltd . 228 

First  Western  Communications  Corp . 229 

Fiscal  investments  Ltd . 229 

Fischer  &  Porter  (Canada)  Ltd . 229 

Fiscon  investment  Fund . 230 

Fisher  &  Ludlow . 278 

Fisheries  Resource  Development  Ltd . 408 

Five  Acres  Lands  Ltd . 258 

536463  Ontario  Ltd . 32 

547079  Ontario  Ltd . 244 

559300  Ontario  Inc . 364 

573406  Ontario  Ltd . 554 

584454  Ontario  Ltd . 334 

590063  Ontario  Ltd . 550 

Flanagan  Warehousing  &  Distrib.  Co . 20 

Fleet  Aerospace  Corporation . 230 

Fleischwarenfabrik  Waltner  GmbH . 98 

Flemdon  Ltd . 231 

Flo-Lube,  Inc . 324 

Flo-Mach,  Inc . 324 

Florida  Satellite  Network,  Inc . 390 

Florida  Wire  and  Cable  Co . 324 

Flygt  Holdings  Ltd . 294 

Folkgraphics  Frames  Ltd . 246 

Fonds  Desjardins  Actions . 219 

Fonds  Desjardins  Hypotheques . 219 

Fonds  Desjardins  International . 220 

Fonds  Desjardins  Obligations . 220 

Food  Market  Holding  Co.  Ltd . 349 

Food  Services  Ltd . 79 
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Foord  Construction  Ltd . 521 

Foord  Flousing  Ltd .  34,  208 

Foothills  Pipe  Lines  (North  B.C.)  Ltd . 606 

Foothills  Pipe  Lines  (Sask.)  Ltd . 567 

Foothills  Pipe  Lines  (Yukon)  Ltd .  431,  606 

Forano  Inc . 231 

Forano  Inc .  231,  523 

ForceTen  Enterprises  Inc . 372 

Ford  (Canada)  Netherlands  B.V . 233 

Ford  Credit  Canada  Ltd .  231,  233 

Ford  Electronics  Manufacturing  Corp . 233 

Ford  Glass  Ltd . 233 

Ford  Motor  Company . 231 

Ford  Motor  Co.  of  Australia  Ltd . 233 

Ford  Motor  Co.  of  Canada,  Ltd . 232 

Ford  Motor  Co.  of  New  Zealand  Ltd . 233 

Ford  Motor  Co.  of  S.A.  (Pty.)  Ltd . 233 

Fording  Coal  Ltd . 118,  147 

Foremost  Foods  Ltd . 332 

Foremost  Industries  Ltd . 107 

Foremost  Manufacturing  Inc . 107 

The  Forest  Basket  Co.,  Ltd . 435 

Forest  Ind.  Flying  Tankers  Ltd . 362 

Forest  Park  Estates  Ltd . 258 

Forest  Products  Terminal  Corp.  Ltd . 350 

Forestal  International  Ltd . 498 

Formularios  Comerciales  de  C.A.,  SA . 395 

Formularios  Comerciales  (Costa  Rica) . 395 

Formularios  y  Procedimientos  Moore . 395 

Forsyth  Trading  Co . 195 

Forsyth  Trading  Co.  Ltd . 254 

Fort  Point  Holdings  Ltd . 115 

Fort  St.  John  Petroleums  Ltd . 291 

The  Foundation  Company  Inc . 107 

The  Foundation  Co.  of  Canada  Ltd . 107 

Foundation  Overseas  Ltd . 107 

Foundation  Research  Inc . 539 

Founders  of  American  Invest.  Corp .  239,  475 

Four  Seasons  Hotels  Admin.  B.V . 233 

Four  Seasons  Hotels  International . 233 

Four  Seasons  Hotels  Limited . 233 

Four  Seasons  Hotels  (U.S.)  Inc . 233 

Four  Seasons  (Inn  on  the  Park)  Ltd . 233 

Four  Seasons  Resorts  Inc . 528 

Four  Seasons  Television  Network  Inc . 83 

Four  Seasons  Wallcoverings  Inc . 61 

415572  Ontario  Inc . 543 

434672  Ontario  Ltd . 457 

460508  Ontario  Ltd . 552 

484095  Ontario  Ltd . 550 

Fourteenth  Land  Corp . 324 

Francana  Development  Corp.  Ltd . 167 

Francana  Real  Estate  Ltd . 167 

Franchise  Plus  Inc . 531 

Francis  &  Co.  Inc . 594 

Frandevcor  Explorations  Ltd . 167 

Frandevcor  Investments  Ltd . 167 

Frandevcor  Ventures  Ltd . 167 

Frankel  Steel  Ltd . 278 

Franteck  Investments  of  Canada  Ltd . 210 

Herb  Fraser  and  Associates  Ltd . 20 

Fraser  Inc . 418 

Fraser  River  Pile  Driving  Co.  Ltd . 73 

Fredericton  Developments  Ltd . 412 

Freezer  Queen  Food  (Canada)  Limited . 402 

Fresno- Legrand  Inc . 542 

Frialco/Friguia  Guinean  Consortium . 419 

Friday  Harbour  Sand  and  Gravel  Co . 95 

Fromson  Heat  Transfer  Ltd . 85 

Frontier  Foundations  Inc . 14 

Frontier  Oil  &  Refining  Company . 290 

Frost  Fence  Inc . 533 

Fruehauf  Canada  Inc . 233 

Fuji  Bank  Canada  . 234 

Fulcrum  Investment  Co.  Ltd . 198 

The  Fulcrum  Investment  Co.  Ltd . 234 

Funcraft  Vehicles  (1981)  Ltd . 5 

Functional  Music  SSS  Ltd . 528 

Furansman  Supply  Ltd.  .  . . 307 

Furnlea  Rentals  Ltd . 399 

Fusion  Technologies  Limited . 235 

Futuretek  Communications  Inc . 235 

Futurtek  Communications  (U.S.)  Inc . 235 


G 


G  &  B  Automated  Equipment  Ltd . 236 

G  &  H  Steel  Industries . 278 

GAAM  Pumps  Pty.  Ltd . 596 

GBC  Capital  Ltd . 236 

GCO  Minerals  Co . 312 

Geac  Canada  Ltd . 242 

Geac  Computers  Benelux  B.V . 242 

Geac  Computers  Europe  Ltd . 242 

Geac  Computers  Inc . 242 

Geac  Computers  Ltd . 242 

GEN  Transport  Ltd . 550 

GFC/Hammond  Electronics  Inc . 211 

GFC/Hammond  Electronics  Ltd . 211 

GGP  Ltd . 259 

G.H.I.  Mortgage  Investors . 237 

GHI  Realty  Investments  Inc . 237 

Gl  Export  Corp . 239 

G I  Export  Corp . 475 

G.L.  Illinois  Inc . 255 

GMAC  Leasco  Ltd . 245 

GNC  Quebec  Ltee . 241 

G.P.A.  Group  Ltd . 16 

GPI  Finance  Inc . 259 

GPI  Shipping  Ltd . 259 

GRM  Industries  Inc . 475 

GRM  Industries,  Inc . 239 

GSW  Inc . 237 

GSX  Corp . 248 

G.T.C.  Transcontinental  Group  Ltd . 238 

GTE  Corp . 75 

GWS  Investments  Ltd . 260 

GWS  Purchasing  and  Warehousing  Corp . 260 

Gabriel  of  Canada  Ltd . 588 

Gainsborough  Frozen  Foods . 165 

Galla's  Bakery  Ltd . 397 

Galtaco  Inc . 238 

GAN  Incendie  Accidents . 518 

Gan  Incendie  Accidents  Co . 518 

Gandalf  Data,  Inc . 240 

Gandalf  Data  Ltd . 240 

Gandalf  Digital  Communications  Ltd . 240 

Gandalf  Pacific  Pty . 240 

Gandalf  Services  S.A . 240 

Gandalf  Technologies  Inc . 239 

Garage  Rockland  Ltee . 78 

Garanet  Inc . 574 

Garbell  Holdings  Limited . 240 

The  Garth  Co . 387 

Gaspesia  Pulp  and  Paper  Co.  Ltd . 11 

Gaz  du  Quebec,  Inc . 241 

Gaz  Inter-Cite,  Inc . 307 

Gaz  Inter-Cite  Quebec . 428 

Gaz  Metro  International  Inc . 241 

Gaz  Metropolitain,  Inc .  240,  428 

Gazlfere  Inc . 157 

Ge-Ad  Inc . 22 

Geac  Computer  Corp.  Ltd . 242 

Geek  Construction  Ltd . 14 

Gemini  Food  Corporation . 242 

Gendis  Inc . 242 

Genelcan  Ltd .  108,  243 

Genelcan  Realty  Ltd .  108,  243 

Genelcom  Ltd . 108 

General  Acceptance  Corporation . 164 

General  Beverage  Co . 504 

General  Cigar  Co.  Ltd . 295 

Gen.  Finance  Corp.  Ltd . 491 

General  Foods  Inc . 243 

General  Freezer  Ltd . 113 

General  Investment-Corp.  of  Quebec  . 522 

General  Iron  Works  Co.  Ltd . 453 

General  Leaseholds  Limited . 243 

General  Motors  Accept.  Corp . 244 

General  Motors  Corporation  . 245 

General  Motors  of  Canada  Limited . 244 

General  News . 14 

General  Portland  Inc . 338 

General  Refrigeration . 308 

General  Systems  Research  Ltd . 246 
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General  Waterworks  Corp . 294 

Genpak  Corporation . 306 

Gensat  Communications  Corp . 383 

Genstar  Cement  Co . 247 

Genstar  Cement  Ltd . 247 

Genstar  Conservation  Systems  Inc . 247 

Genstar  Construction  Services  Ltd . 247 

Genstar  Container  Corp . 248 

Genstar  Corporation . 246 

Genstar  Development  Co . 248 

Genstar  Gypsum  Ltd. . 247 

Genstar  Gypsum  Products  Co . 247 

Genstar  Investment  Services  Corp . 248 

Genstar  Lime  Co . 247 

Genstar  Materials  Ltd . 247 

Genstar  Mortgage  Corp . 248 

Genstar  Pacific  Development  Ventures . 248 

Genstar  Rental  Electronics,  Inc . 248 

Genstar  Roofing  Products  Co . 247 

Genstar  Southern  Development  . 248 

Genstar  Southwest  Development . 248 

Genstar  Stone  Products  Co . 247 

Genstar  Structures  Ltd . 247 

Genstar  Texas  Development  . 248 

Geo— Data  Instruments  Ltd . 248 

Geo— Data  International  Ltd . 248 

Geocon  I  nc . 342 

Geographies  Inc . 309 

Gerin  I  nc . 248 

Gesca  Ltee  . 462 

Gesco  Industries  Inc . 248 

Gesco  Warehousing  &  Distributing  .  .  . . 249 

Gestion  11535  Inc . 343 

Giant  Reef  Petroleums  Ltd . 603 

Gibraltar  Pari-Mutuel,  Inc . 182 

Giddings&  Lewis,  Inc . 7 

Gillespies  &  Co.  Ltd . 163 

Gillies  Inc . 153 

Giradi's  Vintners  &  Spirits  Agency  Ltd . 518 

Glen  Park  Gas  Pipe  Line  Company . 270 

Glen— Warren  Productions  Ltd . 53 

Glenayr  “Kitten"  Limited . 249 

Glenayr  Knit  Ltd . 249 

Glenayre  Electronics  Ltd . 249 

Glenayre  Electronics  Inc . 250 

Glendale-Firan  Finance  Corp . 225 

The  Glenlivet  Distillers  Ltd . 504 

Glens  Falls  International,  Corp . 306 

Global  Centre  Inc . 250 

Global  Communications  Limited . 250 

Global  Shelter  Inc . 536 

Global  Shelter  Ltd . 536 

Global  Travel  Computer  Holdings  Ltd . 16 

Global  Vintners  and  Spirits  Agency  Ltd . 518 

Globe  Realty  Management  Ltd . 490 

Goderich  Elevators  Limited . 250 

Goderich  Tube  &  Steel  Co.  (Canada) . 588 

Gold  Chin  (1980)  Ltd . .  .  .  .  503 

Gold  Point  Resources  Ltd . 251 

Goldale  International,  Ltd . 251 

Goldale  Investments  Limited . 251 

Goldale  Productions,  Inc . 251 

Goldale  Resources  Inc . 251 

Goldcorp  Investments  Limited . 251 

Golden  Dawn  Foods,  Inc . 349 

Goldfund  Ltd . 86 

Goldtrust . 86 

Golf-O-T ron  Co . 7 

Goodfellow  Inc . 252 

Goodyear  Canada  Inc . 252 

Goodyear  Gas  Well  No.  5-130  Ltd . 253 

Gotaas-Larsen  Shipping  Corp . 253 

Gourock . 418 

Gowganda  Service  Corp . 90 

Grafton-Fraser  Inc . 254 

Grafton  Group  Limited . 253 

Grafton  Realty  Co.,  Ltd . 254 

Grand  &  Toy  Limited  . 254 

Grand  Trunk  Corp . 115 

Grand  Trunk  Land  Development  Corp . 115 

Grand  Trunk  Radio  Communications,  Inc.  .  .  .  115 

Grand  Trunk  Western  Railroad  Co . 115 

Grande  Prairie  Transmission  Co.  Ltd . 304 


Grandma  Lee’s  of  America,  Inc . 255 

Grandma  Lee's  of  Canada  Ltd . 255 

Grandma  Lee’s  Europe  Ltd . 255 

Grandma  Lee’s  Inc . 254 

Grandma  Lee's  Int'l  Holdings . 255 

Grandma  Lee's  (N.Y.)  Ltd . 255 

Granite  Capital  Development  Corp . 255 

Granite  Development  Corp . 255 

Granite  Resorts  Inc . 256 

Grantison  Holdings  Inc . 259 

Graphic  Web . 472 

Graph ico  Space  Circuits  Inc . 225 

Graphis  Computer  Peripherals  Inc . 256 

Great  Central  Mines  Ltd . 256 

Great  Eastern  Associates  Inc . 477 

Great  Eastern  Oil  Limited . 256 

The  Great  Eastern  Oil  &  import  Co . 548 

Great  Lakes  Forest  Products  Ltd . 118,  257 

Great  Lakes  Gas  Transmission  Co . 567 

Great  Lakes  Power  Limited . 71,  257 

Great  National  Development  Corp . 258 

Great  Nat.  Land  &  Invest.  Corp . 257 

Great  North  Uranium  &  Energy  Res . 229 

Great  North  Western  Telegraph  Co  Cda . 115 

Great  Pacific  Capital  S.A . 259 

Great  Pacific  Energy  Inc . 258 

Great  Pacific  Industries  Inc . 258 

The  Great  West  Life  Assurance  Co.  .  .  259,  317,  462 

Great  West  Steel  Engineering  Corp . 260 

Great  West  Steel  Industries  Inc . 260 

Great  West  Steel  Industries  Ltd . 259 

Greater  Winnipeg  Cablevislon  Ltd . 509 

Greater  Winnipeg  Gas  Co .  260,  423 

Greatok  Group  Ltd . 260 

Greenberg  Stores  Limited . 243 

Greenfield  Products  Co .  239,  475 

Greentree  Developments  Ltd . 37 

Greenwood  Cable  TV  Company  Inc . 487 

Gregory  I ndustries  Limited . 261 

Gregory  Manufacturing  Ltd . 261 

Grey  Goose  Bus  Lines  (Alta.)  Ltd . 339 

Grey  Goose  Bus  Lines  (Manitoba)  Ltd . 339 

Grey  Goose  Corp.  Ltd . 339 

Grey  Goose  Holdings  Inc . 339 

Grey  Goose  United  Ltd . 339 

Greyhound  Computer  of  Canada  Ltd . 261 

Greyhound  Lines  of  Canada  Ltd . 261 

Grlffiths-Kerr  Sales . 223 

Grlmshaw  Trucking  &  Distrib.  Ltd . 425 

Grindlays  Bank  of  Canada . 262 

Grlndlays  Canada  Ltd . 262 

Group  “L”  Corporation . 463 

Group  Lotus  Car  Companies  PLC  . 384 

Groupe  T.C.G.  (Quebec)  Inc . 561 

Grouse  Mountain  Resorts  Ltd . 262 

Grove  Valve  and  Regulator  Company . 431 

Growth  Equity  Fund  Limited  . 4 

Growth  Fund  “R” . 421 

Growth  Investment  Corporation . 263 

Gurd’s  Products  Co.  Ltd . 259 

The  Guarantee  Co.  of  North  America . 263 

Guaranty  Properties  Ltd .  264  ,  560 

Guaranty  Realty  I nvestments  Ltd .  264  ,  560 

Guaranty  Trust  Company  of  Canada  ....  263  ,  560 
Guaranty  Trust  Co.  of  Cda.  (U.K.)  Ltd.  .  .  264,  560 

Guaranty  Trust  Investors  Fund . 264 

Guaranty  Tr.  Managed  Ret.  Sav.  Plan . 264 

Guaranty  Trust  Mortgage  Fund . 265 

Guardcor  Investments  Inc . 265 

Guardian  Capital  Group  Limited . 112,  265 

Guardian  Enterprise  Fund  of  Canada . 265 

Guardian  Global  Trading  Inc . 268 

Guardian  Growth  Fund  Ltd . 266 

Guardian-Morton  shulman  Prec.  Met.  Inc.  .  .  .  267 

Guardian  North  American  Fund . 266 

Guardian  Pacific  Rim  Corporation . 268 

Guardian  Short  Term  Money  Fund  . 266 

Guardian  Trust  Company . 268 

Guardian  Trustco  Inc . '268 

Guardian  Trustco  Int’l  Inc . 268 

The  Guardian  World  Equity  Fund . 267 

Guardman  Investment  Mgmt.  Servs.  Inc . 267 

Guelph  DoLime  Ltd . iss 
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Guinness  Canada  Ltd . 338 

Gulf  Canada  Limited . 269 

Gulf  Canada  Products  Company . 270 

Gulf  Canada  Refinery . 270 

Gulf  Canada  Resources  Inc . 270 

Gulf  +  Western  Industries,  Inc . 268 

Gulfside  Interval  Vacations,  Inc . 125 

Gulfstream  Technology  Inc.  (U.K.) . 151 

The  Gwillimwood  Corp . 242 

Gwillimwood  Heights  Ltd . 242 


H 


H.B.  Group  Insurance  Mgmt.  Ltd . 477 

HBC  Travel  Ltd . 286 

HCI  (Florida)  Inc . 272 

HCI  Holdings  Ltd . 271 

HDRK  Mining  Research  Limited . 214 

HEP  Pumping  Units . 107 

HGL  France  S.A . 274 

HGL  Leasing  Inc . 275 

HGL  Software  Ltd . 275 

HGL  (U.K.)  Finance  Ltd . 275 

H.O.  Financial  Limited  . 272 

H  P  Publishing  Co.  Inc . 360 

H.R.S.  Industries  Inc . 309 

H.T.R.  Industries  Inc . 272 

Hafner  Fabrics  of  Canada  Ltd . 272 

Hafner  Pressberger  Fabrics  Inc . 273 

Ernest  W.  Hahn,  Inc . 572 

Haines  Terminal  &  Highway  Co . 610 

Hal  Roach  Studios,  Inc . 309 

Halco  Leasing  Co . 280 

Hale  &  Associates  Ltd . 216 

Haley  Industries  Limited  . 273 

Halifax  Developments  Limited . 273 

Halifax  Devel.  Holdings  (1984)  Ltd . 274 

Halifax  Development  Ltd . .  .  208 

Halifax  Industries  (Holdings)  Ltd.  .  .  . . 115 

Halifax  Parking  Ltd . 274 

Halliburton  Company . 274 

Halliburton  International,  Inc . 274 

Hallmark  Engineering  Ltd . 392 

Halterm  Ltd . 115 

Hambro  Int'l.  Structures  Inc . 343 

The  Hamilton  Group  Limited . 274 

Hamilton  Insurance  Brokers  Ltd . 408 

Hamilton  Rentals  GmbH . 274 

Hamilton  Rentals  Ltd .  274,  275 

Hammerson  Canada  Inc . 276 

Hammerson  Group  Management  Ltd . 276 

Hammerson  Holdings  (U.S.A.)  Inc . 276 

The  Hammerson  Management  Corp.  West  ....  276 
Hammerson  Property  (West  U.S.A.)  Corp.  ...  276 

The  Hammerson  Property  Corp . 276 

Hammerson  Prop.  Inv.  &  Dev.  Corp.  pic . 275 

Hammerson  Property  West  (Calif.)  Corp . 276 

Hammerson  U.K.  Properties  Ltd . 276 

Hammond  Electronics  Ltd . 211 

Handy  Andy  Auto-Centres  Inc . 574 

Hanll  Bank  Canada . 276 

Hannaford  Bros.  Co . 208 

Hansische  Kaufmannsbank  A.G . 490 

Hants  Investments  Ltd . 385 

Hardee  Farms  International  Ltd . 276 

Hardee’s  Food  Systems,  Inc . 295 

Harding  Carpets  Limited  . 277 

Hardy  Associates  (1978)  Ltd . 392 

Harlequin  Enterprises  Ltd . 557 

Harris  Abattoir  Co.  Ltd . 98 

Harris  Bankcorp,  Inc . 46 

Harris  Steel  Group  Inc . 277 

Harris  Steel/VSL  Canada  . 278 

Harris  Trust  and  Savings  Bank . 46 

Harrowsmith  Cheese  Factory  Ltd . 378 

Hart  Chemical  Ltd . 347 

Hart  Department  Stores  (Cornwall)  Ltd . 279 

Hart  Department  Stores  Ltd . 279 

Hartco  Enterprises  Inc . 278 

Haughton  Graphics  Ltd . 53 

Haul-Away  Disposal  Ltd . 340 


Haul-Away  Disposal  (Washington)  Ltd . 340 

Havendale  Homes  Ltd . 573 

Haverhill  Meat  Products  Ltd . 98 

Hawaiian  Western  Steel  Ltd . 148 

Hawker  Siddeley  Canada  Inc . 279 

Hayes-Dana  Inc . 279 

Hees  International  Corp .  280,  447 

Helix  Circuits  Inc . 281 

Helix  Laboratories  Inc . 282 

Helix  Systems  Limited . 282 

Helix  Technology  Inc . 282 

Helms/Byrns  Inc . 24 

Henlys  PLC . 384 

Hercap  Investments  Inc . 283 

Herco  Developments  Ltd . 283 

Herder,  N.V . 513 

Heritage  Capital  Ltd . 283 

The  Heritage  Group  Inc . 282 

Heritage  Savings  &  Trust  Company . 283 

Heron  Cable  Industries  Ltd . 104 

The  Heronhill  Corp . 391 

Heroux  Inc . 66 

The  Hervin  Company . 402 

Hi  Reach  Manufacturing  Products  Co . 29 

Hibbing  Taconite  Co . 533 

Hickeson-Lange  Supply  Co . 440 

High  Arrow  Ltd . 75 

Highfield  Property  Investments  Ltd . 283 

Highland  Queen  Ltd . 284 

Highland  Queen  Sportswear  Limited . 283 

Highland  Square  Ltd . 208 

Highlands  Insurance  Co . 274 

The  Highlands  of  King  Invest.  Group . 617 

Hilroy  Ltd . 11 

Hoffman  Meats  Inc . 98 

Holding  Lumber  Co.  Ltd . 611 

Holiday  Juice  Ltd . 338 

Hollybank  Engineering  Co.  .  .  . . 279 

Holmes  Johnson  Lessiter  Ltd . 477 

Home  Energy  Co.,  Ltd . 598 

Home  Exploration  Ltd . 598 

Home  Oil  Company  Ltd .  597,  598 

Homeshield  Co . 54 

Honeysuckle  Holdings  Ltd . 434 

HongKong  Bank  of  Canada . 284 

Hop-In  Food  Stores,  Inc . 516 

Horn  GmbH . 207 

Hornby  Street  Spaghetti  Corp . 331 

Horne  &  Pitfield  Foods  Ltd . 467 

Hostess  Food  Products  Ltd . 243 

The  House  of  Seagram  Ltd . 504 

Household  Finance  Corp.  of  Canada . 284 

Houston  Forest  Products  Ltd . 602 

Houston  Forest  Products  Co . 602 

Houston  Natural  Gas  Co . 314 

Houston  Post  Company . 556 

D.H.  Howden  &  Co.  Limited . 284 

D.H.  Howden  Stores  (Central)  Ltd . 284 

Howden-Howland  Ltd . 284 

Howell  Packaging . 192 

Howmark  of  Canada . 307 

Hoyles  Niblock  Overseas  Ltd . 392 

Hub  City  Glass  Ltd . 561 

Hub  City  Glass  (Regina)  Ltd . 561 

Hudon  et  Deaudelin  Ltee . 440 

Hudson’s  Bay  and  Annings  Ltd . 286 

Hudson’s  Bay  Company . 285 

Hudson's  Bay  Co.  Accept.  Ltd . 286 

Hudson’s  Bay  Co.  Developments  Ltd . 372 

Hudson's  Bay  Co.  Fur  Sales  Inc . 286 

Hudson's  Bay  Co.  Properties  Ltd . 287 

Hudson's  Bay  Co.  Real  Estate  Ltd . 286 

Hudson’s  Bay  Distillers  Ltd . 286 

Joe  D.  Hughes,  Inc.  - . 274 

The  Hughes-Owens  Corporation . 288 

Hughes-Owens  Limited . 287 

Hughes  Pharmaceutical  Corp . 509 

Hules  Mexicanos  S.A . 458 

Hull-Thomson  Ltd . 104 

Hunter  Douglas  Canada  Ltd . 288 

Hunter  Douglas  N.V . 288 

Huntsville  Timber  Products . 511 

Huron  Leasing  Inc . 411 
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Husky  Atlantic  Company . 290 

Husky  (Germany)  Oil  Inc . 290 

Husky  Leasebacks  Ltd . 290 

Husky  Oil  (Australia)  Ltd . 290 

Husky  Oil  (Brazil)  Ltd . 290 

Husky  Oil  International  Ltd . 290 

Husky  Oil  Leasing  Ltd . 290 

Husky  Oil  Ltd . 288 

Husky  Oil  Marketing  Co . 290 

Husky  Oil  NPR  Operations  Inc . 290 

Husky  Oil  Operations  Ltd . 290 

Husky  Oil  (Pakistan)  Inc . 290 

Husky  Oil  (Palawan)  Inc . 290 

Husky  Oil  (Senegal)  Ltd . 290 

Husky  Oil  Transportation  Company . 290 

Husky  (Philippines)  Oil  Inc . 290 

Husky  Pipeline  Ltd . 290 

Hussein  &  Lavalin  SDN.  BHD . 342 

E.  Hyatt  &  Co.  Ltd . 207 

Hyatt  Financial  Corporation  Ltd . 290 

Hybrid  Manufacturing  Inc . 36 

Hydro-Quebec  . 290 

Hydro-Quebec  I nternational  . 290 

Hydrogeo  Canada  Inc . 342 

Hygrade  Foods  Ltd . 347 

Hygrade  La  Belle  Fermire  Inc . 347 

Hylogie  Inc . 327 

Hyperion  International  . 151 


I 


IBM  Canada  Ltd . 309 

IBM  Credit  Corp . 309 

IBM  Instruments,  Inc . 309 

IBM  World  Trade  Amer./Far  East  Corp . 309 

I BM  World  Trade  Corp  . 308 

I  BM  World  Trade  Eur/M  East/ Afr  Corp . 309 

I.C.D.  Development  Co.  of  Arizona  Ltd . 307 

ICG  Brunswick  Gas  Ltd . 307 

ICG  Engineering  Ltd . 291 

ICG  Exploration  Ltd . 307 

I.C.G.  Gasbec  Inc . 307 

ICG  Industrial  Gas  Ltd . 307 

ICG  Manufacturing  Ltd . 307 

ICG  (Plains  Western)  Ltd . 307 

ICG  Resources  Ltd . 307 

ICG  Scotia  Gas  Ltd .  208,  307 

ICG  Transmission  Ltd . 307 

ICG  Utilities  (B.C)  Ltd . 291 

ICG  Utilities  Ltd . 291 

ICG  Utilities  (Planis-Western)  Ltd . 291 

ICG  Utility  Investments  Ltd . 291 

ICG  Vista  Petroleums  Inc . 307 

I D  Realty  Corp . 213 

I  EC  Beak  Consultants . 498 

I EC-Holden  Inc.  . . 104 

I.F.C.  (Fasteners)  Inc . 324 

I FL  I  n vestment  Foundation  Cda.  Ltd . 291 

IMPCO  Growth  Fund . 296 

IMPCO  Retirement  Growth  Fund . 296 

IPSCO  Inc . 292 

Ipsco  Steel  Inc . 292 

i.S.L.  Industries  Ltd . 292 

I.T.G.  Holdings  Ltd . 494 

I.T.L.  Industries,  Inc . 293 

I.T.L.  industries  Ltd . 292 

ITMP  Management  Ltd . 301 

ITT  Canada  Limited . 293 

ITT  Industries  of  Canada  Ltd . 294 

IU  International  Corporation . 294 

Ibis  Haulage  Pty.  Ltd . 550 

Icaro  Olivieri  &  C.  -  Minuterie  Metalliche  .  .  .  .  600 

Iconel . 418 

Ideal  Shelter  Systems  Ltd . 536 

Ideal  Toy  Co.  of  Canada,  Ltd . 322 

Ideal  Waste  Systems,  Inc . 340 

llco  Unican  Corp . 575 

llco-Unican  (H.K.)  Ltd . 575 

llco  Unlcan  Inc . 575 

llco-Unican  International  Corp . 575 


llco  Unican  S.A.  .  . . 575 

I Ico  Unican  (S.A.)  Pty.  Ltd . 575 

Imasco  Foods  Limited . 295 

I  masco  Ltd . 295 

Imasco  USA  Inc . 295 

Imbank  Nominees  Ltd . 112 

Imbank  Realty  Co.  Ltd . Ill 

I  mbrex-Cassidy  Co . . .  .  133 

Immobillen  Investments  Ltd . 127 

ImNat  Ltd .  296  ,  404 

I mperial— Bedford  industries  Ltd . 164 

Imperial  Leaf  Tobacco . 295 

Imperial  Life  Assurance  Co.  of  Cda . 296 

Imperial  Music,  Inc . 329 

Imperial  Oil  Limited . 296 

The  Imperial  Pipe  Line  Co.,  Ltd . 298 

Imperial  Tobacco  Ltd . 295 

Imprimerie  Dumont . 472 

Imprimerie  Lebonfon . 472 

Imprimerie  Montreal-Magog . 472 

Imprimerie  RBT . 343 

Imprimerie  St-Romuald . 472 

Impulsora  Mexicana  de  Arrendamiento.S A  .  .  .  275 

Incan  Marine  Limited . 120 

I ncan  Ships  Ltd . 120 

inchRoy  Credit  Corp.  Ltd . 490 

Inco  Alloy  Products  Company  Ltd . 300 

Inco  Alloy  Products  Ltd.  (Doncaster) . 300 

Inco  Alloys  Canada  Ltd . 300 

Inco  Alloys  International  Inc . 300 

Inco  Australasia  Ltd . 300 

Inco  Europe  Ltd . 300 

Inco  Gulf,  E.C . 300 

Inco  Limited . ■ . 298 

I  nco  Limited,  Japan  Branch . 300 

Inco  united  States,  Inc . 300 

Inco  Venture  Capital  Management . 300 

Income  Trust  Company . 300 

Indal  Limited . 301 

Indal  Tool  Inc . 302 

Indal  Wall  Systems  Inc . 302 

Independent  Communications  Services . 529 

Independent  Factors  Ltd . 302 

Independent  Ind’l  Supply  (FSJ)  Ltd . 302 

Independent  I  nd”l.  Supply  (P.Q.)  Ltd . 302 

Independent  I  nd'l.  supply  (Terrace)  Ltd . 302 

Independent  Radio  News . 508 

Independent  Radio  Sales  Ltd . 509 

Indianhead  Financial  Services  Ltd . 146 

Indigo  Technologies  Inc . 302 

Indusfoam  Canada  Inc . 133 

I ndusmin  Ltd . 215 

Industrial  American  Fund . 357 

The  Industrial  Bank  of  Japan  (Canada) . 302 

Industrial  Cash  Management  Fund . 359 

Industrial  Concrete  Forming  Ltd . 573 

Industrial  Dividend  Fund . 358 

Industrial  Equity  Fund  Limited  . 358 

Industrial  Fabrics  Co . 189 

Industrial  Growth  Fund . 358 

Industrial  Income  Fund . 358 

Industrial  Pension  Fund . 359 

Industrial  Trade  Shows  Inc . 360 

Industries  L’lslet  Inc . 303 

Industries  Tanguay  Inc . 523 

Infatool  Ltd . 312 

InFISy  Systems,  Inc . 303 

Infomart . 557 

Ingersoll  Machine  &  Tool  Co.,  Ltd . 324 

I  nglls  Ltd . .  303  ,  506 

Inland  Development  Co.  Ltd . 304 

Inland  Natural  Gas  Co.  Ltd .  303,561 

Inland  Trust  and  Savings  Corp.  Ltd . 305 

Innopac  Inc . 305 

Innotech  Aviation  Ltd . 16 

Installations  Benjamin  Inc . 108 

Instantel  Inc . 330 

Intek  Electronics  (Alberta)  Ltd . 590 

Inter-City  Gas  Corporation .  306  ,  355 

Inter-City  Gas  (Minnesota)  Inc . 307 

Inter-City  Gas  Transmission  Ltd . 307 

Inter-city  Gas  Utilities  Ltd . 307 

Inter-City  Gathering  Systems  Ltd . 307 
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Inter-City  Minnesota  Pipelines  Ltd . 307 

Inter  City  Papers  Ltd . 11 

Inter-City  Pipelines  Ltd . 307 

Inter  North  Petrochemical  International  .  .  .  .  314 

Inter-Provincial  Diversified  Holdings  Ltd . 307 

Inter-Vision  (Montreal)  Inc . 88 

Inter-Vision  (Quebec)  Inc . 88 

Inter ATCO  BV . 9 

InterATCO  Drilling  BV . 9 

InterBake  Foods  Inc . 609 

InterBake  Foods  Ltd . 609 

Intercast  S.A . 115 

Intercity  Food  Services  Inc . 531 

Intercontact  GmbH  . 490 

Intercontinental  Data  Control  Corp.  Ltd . 307 

Interior  Composted  Soils  Ltd . 40 

Intermetal  U.S . 308 

Intermetco  Limited  . 307 

Intermetco  U.S.  Inc . 308 

Intermetco  U.S. A.  Ltd . 308 

International  Alloy  Steel  . 216 

Int’l  Business  Machines  Corp . 308 

International  Camero  Resources  Ltd . 312 

Int’l.  Commercial  Bank  Cathay  (Cda) . 309 

International  Domesticated  Furs  Ltd . 309 

International  Geographies  Ltd . 309 

International  H.R.S.  Industries,  Inc . 309 

International  Harvester  Canada  Ltd . 310 

Int’l  Harvester  Cr.  Corp.  of  Cda . 310 

International  Iron  &  Metal  Co . 308 

Int’l.  Medical  Imaging  Specialists  Inc . 310 

Int’l  Mercantile  Factors,  Ltd . 275 

tnt'l.  Metals  Reclamation  Co.,  Inc . 300 

International  Mill  Service . 294 

International  Nabisco  Brands . 401 

International  Nickel  B.V . 300 

Int’l  Nickel  France  Cen.d'inf.nic . 300 

International  Nickel  GmbH . 300 

International  Nickel  Inc . 300 

International  Nickel  Japan  Ltd . 300 

International  Nickel  Oceanie  S.A . 300 

Int’l  Nickel  Services  (U.K.)  Ltd . 300 

International  Paints  (Canada)  Ltd . 311 

International  Paper  Co . 311 

International  Paper  Export  Corp . 312 

International  Paper  Sales  Co.  Inc . 312 

Int'l  Park  West  Fin.  Corp.  Ltd . 312 

International  Pharmadyne  Ltd . 312 

International  Phasor  Telecom  Ltd . 312 

International  Phoenix  Capital  Corp . 312 

International  Pulp  Sales  Co . 312 

The  Int’l  Royal  Trust  Co.,  A.G . 494 

International  Sea  Products  Pty . 408 

Int’l  Thomson  Business  Press  Inc . 313 

Int'l  Thomson  Information  Inc . 313 

Int’l  Thomson  Organisation  Ltd . 312 

Int’l  Thomson  Publishing  Ltd . 313 

International  Trust  Co.  of  Bermuda  Ltd . 494 

International  Turbine  Technologies  Inc . 313 

International  Vacations  Ltd . 600 

International  Verifact  Inc . 313 

International  Vintners  Ltd . 504 

International  Wallcoverings  Ltd . 311 

interNorth,  Inc . 314 

interNorth  International  Inc . 314 

InterNorth  Int’l  Oil,  Inc . 314 

Interplex  Industries  Ltd . 314 

Interprovincial  Pipe  Line  (Alberta) . 316 

Interprovincial  Pipe  Line  Co . 298 

Interprovincial  Pipe  Line  Ltd .  270,  598 

Interprovinclal  Pipe  Line  (NW)  Ltd . 316 

Interprovincial  Steel  &  Pipe  Co.  Ltd . 292 

Interprovinclal  Steel  &  Pipe  Corp  Ltd . 314 

Interpublic  Group  of  Companies,  Inc . 316 

Interpublishing  (Canada)  Ltd . 446 

Inventronics  (Saskatchewan)  Ltd . 317 

Investissements  Imascan  Inc . 22 

Investlssements  Trizec  Ltee . 572 

Investment  Properties  Int’l  Ltd . 317 

Investors  Bond  Fund . 318,  320 

Investors  Dividend  Fund  Ltd . 318 

The  Investors  Group . 317,  462 

Investors  Group  Trust  Co.  Ltd . 317 


Investors  Growth  Fund  of  Canada  Ltd . 318 

Investors  Indexed  Stock  Fund . 318,  320 

Investors  Int’l  Mutual  Fund  Ltd . 318 

Investors  Japanese  Growth  Fund  Ltd.  .  .  .  318,319 

Investors  Mortgage  Fund . 318,319 

Investors  Mutual  of  Canada  Ltd . 318,  319 

Investors  Real  Property  Fund . 320 

Investors  Retirement  Mutual  Fund . 318,  320 

Investors  Securities  Management  Ltd . 317 

Investors  Syndicate  Ltd . 317 

Investors  Syndicate  Realty  Ltd . 317 

Invotek  Instruments  Inc . 364 

Iona  Industries  Inc . 321 

Irish  Cable  and  Wire . 418 

Iron  Ore  Company  of  Canada . 185 

The  Ironsides  Co . 536 

Irving  Bank  Canada  . 321 

Irwin  Toy  Limited . 321 

Island  Paper  Mills  Ltd . 362 

Island  Realty  Ltd .  34,  208 

The  Island  Telephone  Co.  Ltd .  322,  372 

Israel  Discount  Bank  of  Canada  . 323 

Ivaco  Inc . 323 

Ivaco  Rolling  Mills  Ltd . 312 

Ivaco  Steel  Mills  Ltd . 324 

Ivahold  Inc . 312 

Ivanhoe  Inc .  325,  531 

Ivory  Assets  Co.  B.V . 312 


J 


J.D.A.  Software  Services  Ltd . 374 

J.D.S.  Capital  Ltd . 326 

J.D.S.  Corporation . 528 

JHL  Appraisals  Inc . 396 

J.l.  Case  Company . 547 

JPL  Productions  Inc . 544 

J.V.  Holdings  Ltd . 276 

Jackes-Evans  Manufacturing  Co . 238 

The  Jackson-Lewis  Co.  Ltd . 107 

Jackson  Marine  Corp . 274 

Peter  Jackson  Tobacco  Ltd . 295 

Jamaican  . 25 

James  Industries  Inc . 326 

James  Maclaren  Industries . 419 

Jane’s  Publishing  Co.  Ltd . 313 

Jannock  Limited .  208,  326 

Jarco  Services  Inc . 69 

Jarco  Services  Ltd . 69 

Jarvis  Clark  Co.  Ltd . 85 

The  Jasper  Printing  Group  Ltd . 360 

Jay  Norris  Canada  Inc . 105 

Jefferson  Minerals  Corp . 116 

Jelinek  Sports . 105 

Jenkins  Canada  Inc . 327 

Jensen  &  Reynolds  Construction  Co . 14 

Jet-Lube  of  Canada  Ltd . 327 

Jet  Research  Center,  Inc . 274 

Johnson  &  MacDonald  Ltd. .  208,  521 

Johnson  Matthey  Public  Limited  Co . 328 

Johnston  Industries  Inc .  239,  475 

Jones  Ferro-Magnetlcs  Inc . 364 

Jones  Heward  American  Fund . 328 

Jones  Heward  &  Company  Ltd . 328 

Jonew  Heward  Fund  Ltd . 328 

Jordon  &  Ste. -Michelle  Cellars  Ltd . 130 

Journal  of  Commerce  Ltd . 526 

Journal  de  Montreal . 472 

Journal  de  Quebec . 472 

Joy  Industries  Limited  . . 328 

Jupiter  Resource  Explorations  Ltd . 328 

Jutras  Die  Casting  Ltd . 383 


K 


K-tel  Development  Inc . 329 

K-tel  do  Brasil  Comercial,  Ltda . 329 

K-tel  (Holland)  B.V . 329 

K-tel  International  (France)  et  Cie . 329 
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K-tel  International  (Sweden)  AB . 329 

K-tel  International  (Aust.)  Ltd . 329 

K-tel  Int’l  (Denmark)  Leisure  Prod . 329 

K-tel  International  (Finland)  OY . 329 

K-tel  International  (GesmbH) . 329 

K-tel  International  (GmbH) . 329 

K-tel  International,  Inc . 329 

K-tel  International  (Irl.)  Ltd . 329 

K-tel  International  (Italy)  S.R.L . 329 

K-tel  International  (Japan)  Ltd . 329 

K-tel  International  Ltd . 329 

K-tel  International  N.V . 329 

K-tel  International  (N.Z.)  Ltd . 329 

K-tel  International  (Switzerland)  AG . 329 

K-tel  International  (U.K.)  Ltd . 329 

K-tel  Petroleum  Inc . 329 

K-tel  Petroleum  Ltd . 329 

K.  D.  Properties  Ltd . 332 

KEG  Productions  Ltd . 360 

KTI  Corp . 235 

Kabinart  Corp . 302 

Kamcon  Mines  Ltd . 148 

Kamloops  CableNet  Limited . 14,329 

Kanata  Genesis  Fund  Ltd . 330 

Kanawha  Coal  Co . .  .  .  533 

Kanelk  Transmission  Co.  Ltd . 564 

Kaolin  of  Canada  Inc . 330 

Kaptron  Inc . 173 

Karnes  Kitchen  Ltd . 198 

Katz  Brothers . 180 

Keen  Industries  Limited . 330 

KeepRite  Australia  Pty.  Ltd . 330 

KeepRite  Cardinal  Inc . 330 

KeepRite  Inc .  307,330 

Keg'N  Cleaver  Restaur,  of  B.C.  Ltd . 331 

Keg’N  Cleaver  Restaur,  of  Ont.  Ltd . 331 

Keg  Restaurants  Ltd . 331 

Keg  Restaurants  U.S.  Inc . 331 

Kellogg  Salada  Canada  Inc . 331 

Kelly,  Douglas  &  Company,  Ltd .  332,349 

Kelly-Springfield  Canada  Inc . 253 

Kelowna  Cable  TV  Ltd . 510 

Kelsey-Hayes  Canada  Limited  . 333 

Kenai  Oils  Ltd . 459 

Kenarin  Agencies  Ltd . 543 

Kendrick,  Clark,  I nc . 474 

Kenner  Products  (Canada)  Ltd . 322 

Kent  Corporation  . 528 

Kent  Drugs  Ltd . 440 

Kenting  Africa  Resource  Services  Ltd . 569 

Kenting  Drilling  Co.  Ltd . 569 

Kenting  Drilling  Services  Ltd . 569 

Kenting  Earth  Sciences  Ltd . 569 

Kenting  Helicopters . 569 

Kenting  Oilfield  Services  Ltd . 569 

Kenting  Resource  Services  . 569 

Kenting  Technical  Enterprise . 569 

Kepec  Resources  Ltd . 208 

Kermll  Export  Corporation . 513 

Kernels  Gourmet  Popcorn  Ltd . 142 

Kerr  Addison  Mines  Ltd . 419 

Kerrigan  Clothes  Ltd . 206 

Kerrybrooke  Development  Ltd.  .  . . 506 

Kesmark  Estates  Ltd . 182 

Key  Radio  Ltd . 360 

Keycorp  Industries  Limited . 333 

Keystone  Business  Forms . 334 

Keystone  General  Insurance  Co . 518 

Kidd  Creek  Mines  Ltd . 96 

Kiena  Gold  Mines  Ltd . 215 

Kimmel-Motz  Refrigeration  Corp . 552 

Kinburn  Technology  Group  Inc . 11 

King,  Murphy,  MacLaren  Engineers . 342 

Klngcome  Navigation  Co.  Ltd . 362 

Kingston  CableNet . 14 

Kingwood  Cablevision  Inc . 390 

Kitchener-Waterloo  Record  Ltd . 526 

Kleen  Stik— Fasson  Inc . 82 

Knead  Ltd . 151 

Knoll  Lake  Minerals  Ltd .  185,533 

Kockums  Can-Car  Inc . 279 

Koehring  Finance  Corp . 7 

Koffler  Stores  (Eastern)  Ltd . 295 


Koffman  Foods  Limited . 308 

Koninklijke  Nederlandse  Papierfabrieken  .  .  .  .  362 

Kopp  Laboratories  Ltd . 193 

Korea  Exchange  Bank  of  Canada . 334 

J.  Kovinsky  &  Sons  Ltd . 308 

Kralog  Products  Inc . 476 

Kremzar  Gold  Mine  Ltd . 22 

Kristiansen  Cycle  Engines  Ltd . 334 

Kuntz  Electroplating  Inc . 364 

Kuwait  Pacific  Finance  Co.  Ltd . 112 


L 


L.A.  Varah  Ltd . 590 

L.B.  Recycling  Ltd . 14 

LBI  (Canada)  Ltd . 348 

LEV  Scientific  Industries  Israel  (’84)  Ltd . 347 

LEV  Scientific  Industries  Ltd . 346 

LFM  Management  Ltd . 228 

LFP  Holdings  Inc . 335 

I _ K.  Oil  &  Gas  Ltd . 335 

L.K.  Ranches . 335 

L.K.  Resources  Ltd . 335 

La  Boulangerie  Doyon  Inc . 164 

La  Brasserie  Labatt  Ltee . 338 

La  Brasserie  Molson  du  Quebec  Ltee . 390 

La  Brasserie  O'Keefe  Ltee . 130 

La  Carte  Cie  Inc . 344 

La  Cie  d’Energie  de  la  Vall.Outaou . 336 

La  Cie  Electrlque  Pioneer  du  Que . 217 

La  Compagnie  Foundation  Ltee . 107 

La  Cie  Francaise  d’Artic.  de  Sports  Trappeur  .  .  600 

La  Concorde  Co.  d 'Assur.  Generales . 78 

La  Huche  Sans  Pareille  (1969)  Inc . 164 

La  Soclete  d'Energie  Bale  James . 290 

La  Societe  d'lngenierie  Cartier  Ltee . 392 

La  Verendrye  Management  Corp . 336 

Labatt  Brewing  Co.  Ltd . 338 

Labatt  Importers,  Inc . 338 

John  Labatt  Limited . 71,  336 

The  Label  House  Ltd . 166 

Laberge  &  Associes  Ltee . 342 

Labrador  Natural  Resources  Limited  . 90 

Labsales  Ltd . 275 

Lacana  Mining  Corp . 71 

Laclede  Chain  Manufacturing  Co . 324 

Laclede  Steel  Co . 324 

Lafarge  Conseils  et  Etudes  . 95 

Lafarge  Corporation . 338 

W.  J.  Lafave  &  Sons  Ltd . 14 

Pierre  Lafleur  Leasing  Ltd . 168 

Laforty  Bus  Lines . 339 

Laidlaw  Holdings  Inc . 339 

Laidlaw  Industries  Inc . 339 

Laidlaw  School  T ransit,  I  nc . 339 

Laidlaw  Transit  (AK),  Inc . 339 

Laidlaw  Transit  (GA),  Inc . 339 

Laidlaw  Transit,  Inc . 339 

Laidlaw  Transit  (MN),  Inc . 339 

Laidlaw  T ransit  (VA),  Inc . .339 

Laidlaw  Transportation,  Inc . 339 

Laidlaw  Transportation  Limited . 339 

Laidlaw  Waste  (Kansas  City),  Inc . 340 

Laidlaw  Waste  Systems  (Alta.)  Ltd . 340 

Laidlaw  Waste  Systems  (Belleville)  Inc . 340 

Laidlaw  Waste  Systems  (Canada)  Ltd . 340 

Laidlaw  Waste  Systems  (Dartmouth)  Inc . 340 

Laidlaw  Waste  Systems  (Florida)  Inc . 340 

Laidlaw  Waste  Systems  (Fort  Worth)  . 340 

Laidlaw  Waste  Systems  (Illinois)  Inc . 340 

Laidlaw  Waste  Systems  (Indiana)  Inc . 340 

Laidlaw  Waste  Systems  Ltd . 340 

Laidlaw  Waste  Systems  (Manitoba)  Ltd . 340 

Laidlaw  Waste  Systems  (Michigan)  Inc . 340 

Laidlaw  Waste  Systems  (Missouri)  I  nc . 340 

Laidlaw  Waste  Systems  (Ohio)  Inc . 340 

Laidlaw  Waste  Systems  (Plainville)  Inc . 340 

Laidlaw  Waste  Systems  (Quebec)  Ltd . 340 

Laidlaw  Waste  Systems  (Wisconsin),  Inc . 340 

Lalterie  Levellle,  Inc . 15 

Lake  Ontario  Cement  Limited . 340 
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Lake  Point  Salt  Company,  Utah . 191 

Lakefield  Research  of  Canada  Ltd . 215 

Lakehead  Pipe  Line  Co.  Inc . 314,316 

Lakehead  Shipping  (1977)  Co.  Ltd . 350 

Lakeside  Properties  Ltd . 436 

Lakespan  Marine  Inc . 115 

Lalonde,  Valois,  Lamarre,  Valois . 342 

Lambda  Mercantile  Corporation .  223,341 

Lambda  Technologies  Inc . 341 

Alfred  Lambert  Inc . 341 

Lambton  Steel  Ltd .  292,304 

Lamont  Winery  Inc . 338 

Lamson  Engineering  Australia  Pty . 395 

Lanark  Furniture  Corp . 341 

Land  and  Resource  Recovery  Inc . 340 

Landmark  Credit . 341 

Landmark  Savings  &  Loan  Association . 341 

Lane’s  Transport  (Toronto)  Ltd . 336 

Georges  Lang  Continu  S.A.  Ltd . 395 

Paul  L’Anglais  Inc . 544 

Lanpar  Technologies  Inc . 342 

Lansdowne  Food  Fair  Services  Ltd . 613 

Lantic  Sugar  Ltd .  327,531 

Lapco  Warehousing  &  Mfg.  Ltd . 507 

LaQue  Center  for  Corrosion  Tech.,  Inc . 300 

Laser  Identification  Systems  Inc . 351 

Lasergen  Systems  Ltd . 246 

Laurel  Steel  Inc . 278 

Laurel  Steel  of  New  England  Inc . 278 

Laurel  Steel  Products  Ltd . 278 

The  Laurentlan  Fund  Inc . 404 

Laurentian  Laboratories  Ltd . 467 

Laurentlan  Lanes  Ltd . 280 

Laurentide  Financial  Inc . 404 

Laurentide  Housewares  Ltd . 164 

Laurier  Life  Insurance  Co . 29 

Lauzier  . 11 

Lavalln  Bell  Geomet  Inc .  56,  342 

Lavalin  Inc . 342 

Lavalin  International  Inc . 342 

Lavalin  Nigeria  Ltd . 342 

Lavalin  Ocean  Systems  Ltd . 342 

Lavalin  Offshore  Nfld . 342 

Lavalin  Services  Inc . 342 

Lawrenceburg  Cable  TV  Inc . 487 

Lawson  &  Jones,  Inc . 343 

Lawson  &  Jones  Limited . 342 

Lawton’s  Drug  Stores  Ltd . 208 

Layor  C.A . 490 

Le  Centre  Commercial  Fairview  Ltee . 89,  519 

Le  Club  de  Hockey  Les  Nordiques  Inc . 130 

Le  Gaz  Provincial  du  Nord  de  Quebec . 423 

Le  Groupe  Canam  Manac  Inc . 343 

Le  Groupe  des  Boutiques  Ouerasse  Ltee . 374 

Le  Groupe  Opus  Communications  Inc . 343 

Le  Groupe  Ro-Na  Inc . 344 

Leamor  Holdings  Ltd . 554 

Lease- Rite  Corporation  Inc . 345 

Leaseguard  Financial  Services  Co . 281 

The  Leather  Warehouse  Ltd . 581 

Leaver  Mushrooms  Co.  Ltd . 97 

D.  Leclerc  Transport  Ltee . 550 

Legrand  Industries  Ltd . 542 

Lehndorff  Canadian  Properties . 344 

Lehndorff  Investors  Services  Ltd . 344 

Leigh  Instruments  Inc . 345 

Leigh  Instruments  Limited . 345 

Leigh  Instruments  (U.K.)  Ltd . 346 

Leigh  Navigation  Systems  Ltd . 345 

Leisure  Books  Ltd . 238 

Leo  Services  Investors  Ltee . 316 

Leon  Holdings  Inc . 346 

Leon  Holdings  (1967)  Ltd . 346 

Leon’s  Furniture  Ltd . 346 

Leon’s  Furniture  U.S.  Inc . 346 

Leon’s  Investments  Inc . 346 

A.E.  LePage  Capital  Properties . 492 

A.E.  LePage  Ltd . 493 

Les  Autobus  Trans  Urbain  Inc . 339 

Les  Editions  Nordiques . 472 

Les  Editions  Quebecor . 472 

Les  Editions  du  Reveil . 472 

Les  Editions  TransMo  Inc . 238 


Les  Emballages  St. -Laurent  Ltee . 133 

Les  Enterprises  Bussieres  Ltee . 115 

Les  Exploslfs  Nordex  Ltee . 346 

Les  Galerles  d'AnJou  Ltee . 89,  519 

Les  Immeubles  St. -Jacques  McGill  Ltee . 112 

Les  Industries  A.C.  Davie  Tech . 350 

Les  Industries  Cascades  Ltee . 133 

Les  Industries  Populaires  (Cda)  Ltee . 460 

Les  Materlaux  Cascades  Inc . 133 

Les  Mines  Selbaie . 565 

Les  Produits  Duvernay  Ltee . 54 

Les  Publications  Eclair  Ltee . 526 

Les  Reserves  Bancorp  Ltd . 281 

Les  Restaurants  Le  Voyageur  Inc . 298 

Les  Sacs  de  Piastique  Sacobec  Inc . 133 

Les  Studios  Gosselin  Ltee . 472 

Les  Vins  Andres  du  Quebec  Ltee . 28 

Les  Vins  Brights  Ltee . 72 

Les  vins  et  spiriteux  Durand  Ltee  . 163 

Les  Vins  La  Salle  Inc . 72 

Les  Voyages  Treasure  Tours  Inc . 419 

Lessard  Machineries  Inc . 280 

Leswaste  Systems  Ltd . 14 

Lethbridge  CableNet . 14 

Lethbridge  Television  Ltd . 508 

Lever  Brothers  Limited . 347 

Lever  Detergents  Ltd . 347 

Leverage  Investment  Corp . 527 

Levy  Auto  Parts  Co.  .v . 347 

Levy  Auto  Parts  Inc .  347,507 

Levy  Industries  Limited .  347,507 

Levy-Russell  Ltd .  347,507 

Levy  Service  Industries  Ltd .  347,507 

Lewis/ Aero  Tech  Group . 552 

Lewis  Refrigeration  Co . 552 

Libbey-St.  Clair  Inc . 81 

Liberty  Leasing  of  Canada  No  3,  Ltd . 73 

Libra  Bank  Ltd . 490 

Libyan  Tractor  Co . 378 

Life  Insurance  Co.  of  the  Southwest . 274 

Life  Savers,  Inc . 401 

Liggett  &  Myers  Tobacco  Co  Cda.  Ltd . 295 

Ligvita  Developments  Ltd . 258 

Lindhill  Holdings  Ltd . 46 

Lindwood  Holdings  Ltd . 347 

Line  Resources  Information  Inc .  335,482 

Linear  Technology  Inc . 348 

Link  Services  Inc . 283 

Linn  Corriher  Corp . 189 

Liquid  Air  Energy  Corp . 113 

Littie  Inc . 11 

Lloyds  Bank  International  Canada . 348 

Loblaw  Associated  Properties  Inc . 349 

Loblaw  Companies  Limited .  349,609 

Loblaw  International  Merchants . 349 

Loblaws  Limited . 349 

Loblaws  Supermarkets  Ltd . 349 

Locarno  Investments  Ltd . 613 

Location  Brazeau  (1976)  Inc . 336 

Lock-West  Windows  Ltd . 302 

Lockchart/Meti-Stik . 575 

Loeb  Corp . 467 

Loeb  Inc . 467 

Logicware  Inc . .  236 

Logicware  U.S.  Inc . 236 

Logistec  Corporation  . .  349 

Logistec  Navigation  Inc . 350 

Logistec  Stevedoring  Inc . 350 

London  Broadcasting  Co.  Ltd . 508 

London  House  Products  Ltd . 576 

London  Life  Insurance  Co . 71,  569 

London  and  Midland  Gen.  Ins.  Co . 36 

London  Monenco  Consultants  Ltd . 392 

Longford  Equipment  Int’l  Limited . 350 

Lord  Simcoe  Hotel  Limited . 351 

Loredo  Microwave  Inc . 487 

Lornex  Mining  Corporation  Ltd . 483 

Lovable  Brassiere  Co.  of  Canada  Ltd . 516 

Love  &  McDougall  Co.  Ltd . 30 

Lower  St.  Lawrence  Power  Co . 290 

Lowney  Inc . 402 

Lowry  Fuels  Limited  . 548 

Loy  Industries . 351 
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Loyalist  Resources  Ltd . 351 

Loyalist  Resources  (USA)  Inc . 351 

Lucerne  Foods  Ltd . 100 

Lumonics  Corp . 351 

Lumonics  I nc . 351 

Lumsden  Brothers  Ltd . 521 

Lunel  Enterprises  Inc . 351 

Lupel  SNA  Inc . 133 

Lyford  Cay  Construction  &  Supply  Co . 413 

Lytle  Specialties . 216 


M 


M-Corp.  I  nc . 353 

M-Corp.  I  nc . 353 

MACI  Industries  Inc.  .  . . 364 

MATAC  Cargo  Ltd . 16 

MBC  Financial  Services  Corp . 381 

MBC  Mortgage  Corp . 382 

MBC  Realty  Corp . 382 

MBI  Data  Services . 569 

M.B5.  Moviebank  Systems  Inc . 161 

M.B.W.  Developments  Ltd . 70 

MCL  Enterprises  Inc . 372 

MCR  Capital  Inc . 353 

MDS  Health  Group  Inc . .354 

MDS  Health  Group  Limited . 354 

M.E.  Compu  Software  I  nc . 149 

MF  Factoring  GmbH . 378 

MF  Finanziaria  S.p.A . 378 

MFP  Controls  Ltd . 230 

M FS  Limited . 1 

MH  Properties  Group . 49 

Ml  Realty  Corp . 364 

MICC  Investments  Limited .  136,159,354 

MICC  Properties  Ltd . 355 

MKC  Properties  Limited .  487,510 

ML  Radio  Ltd . 594 

MM-G  International  Inc . 536 

M.M.A.  Holdings  Ltd . 369 

MMC  Video  One  Canada  Ltd . 355 

MMC  Video  One  (Ontario)  Ltd . 356 

MN  Holdings  Inc . 546 

MPG  Investment  Corp.  Ltd . 356 

MRRM  Inc . 356 

MSA  Cablevision  Limited . 486 

MSL  Properties  Ltd . 399 

M5.M.  Marketing  Ltd . 357 

M.T.  Associates  Capital  Management  Inc . 392 

MT  Partnership  Canada . 193 

MacDonald-Westburne  Electric  Ltd . 586 

Macdonalds  Consolidated  Ltd . 100 

Macedon  Resources  Ltd . 107 

MacKay  &  Hughes  (1973)  Ltd . 242 

MacKenzie  Equity  Fund . 359 

MacKenzie  Financial  Corp . 357 

Mackenzie  Forest  Products  Ltd . 73 

MacKenzie  Mortgage  &  Income  Fund . 359 

MacLaren  Engineers  Inc . 342 

MacLaren  Plansearch  Inc^Corp . 342 

MacLaren  Plansearch  Ltd . 342 

MacLaren  Plansearch  Services  Ltd . 342 

Maclean  Hunter  Cable  TV  Inc . 360 

Maclean  Hunter  Holdings  Ltd . 360 

Maclean  Hunter  Inc . 360 

Maclean  Hunter  Limited .  359,360 

Maclean  Hunter  Media  Inc . 360 

Maclean  Hunter  Publishing  Corp . 360 

MacMillan  Bathurst  Inc .  52,153,362 

MacMillan  Bloedel  Bldg.  Materials . 362 

MacMillan  Bloedel  Financial  Inc . 362 

MacMillan  Bloedel  (Hudson  Bay)  Ltd . 362 

MacMillan  Bloedel  Inc . 362 

MacMillan  Bloedel  Limited . 361,419 

MacMillan  Bloedel  (Pacific)  Ltd . 362 

MacMillan  Bloedel  Particleboard  Inc . 362 

MacMillan  Bloedel  (USA)  Inc . 362 

MacMillan  Smurfit  SCA . 362 

Robert  Macnish  &  Co.  Ltd . 163 

Maco  Industries  Ltd . 362 


DJ.  (Don)  MacRae  Insurance  Agency  Ltd.  .  .  .  258 


Mac’s  Convenience  Stores  Inc . 516 

S.  Madill  Inc . 363 

S.  Madill  Ltd . 362 

Maduro  &  CurleFs  Bank,  N.V . 50 

Maduro  &  Curlel  's  Bank  (Bonaire)  N.V . 50 

Maduro  &  Curlel  's  (Bonaire)  Trust  N.V . 50 

Maduro  &  Curiel’s  Ins.  Services  N.V . 50 

Maduro  &  Curlers  Trust  Co.  N.V . 50 

Mag  Co  N.V . 364 

Mag  Hoi  B.V . 364 

Magic  3  Industries  Ltd . 363 

Magint  N.V . 364 

Magna  International  of  America  Inc . 364 

Magna  International  Inc . 363 

Magnani  Inc . .  .  14 

Magnetic  Pheripherals  Inc . 161 

Magnetics  International  Ltd . 364 

Maher  Inc .  254,364 

Main  and  Transit  Taxi  Service,  Inc . 339 

Maine  Timber  Holdings  Limited . 191 

Maison  Condelle  Ltee . 154 

Majestic  Contractors  Limited . 365 

Majestic  Int'l  Contractors  Ltd . 365 

Majestic  Laser  Systems  Ltd . 365 

Major  Foods  Ltd . 588 

Mallgne  Resources  Ltd . 193 

Malka  Resources  Ltd . 205 

J.C.  Malone  &  Co.  Ltd . 350 

Malone  Marine  Agency  Ltd . 350 

Manac  I  nc . 343 

Management  Development  Services  Ltd . 412 

Manchester  Manufacturing  Inc . 195 

Manipro  Ltd . 390 

The  Manitoba  Hydro-Electric  Board . 365 

Manitoba  Properties  Inc . 366 

Manitoba  Telephone  System . 366 

The  Manitoulln  I  stand  Telephone  Co.  Ltd.  ...  27 

Manoir  International  (Canada)  Ltd . 113 

Manoir  International,  Inc . 113 

Manufacturers  Hanover  Bank  of  Cda . 366 

Manufacturers  Holdings  Ltd . 187 

The  Manufacturers  Life  Insurance  Co . 367 

Manufer  Inc . 344 

Manulife  Bond  Fund . 367 

ManuLife  Diversified  Investment  Fund . 367 

ManuLife  Equity  Fund  . 367 

Manulife  ISIP  Growth  Fund  . 367 

Manulife  Short  Term  Fund . 367 

Maple  Computing  Services  (Pte.)  Ltd . 392 

Maple  Leaf  Gardens,  Limited . 367 

Maple  Leaf  Mills  Inc . 368 

Maple  Leaf  Mills  Limited . 118,368 

Maple  Leaf  Monarch  Company .  347,368 

Maple  Leaf  Petroleum  Ltd . 298 

Maple  Meadow  Mining  Co . 22 

Maplex  General  Insurance  Co . 369 

Maplex  Management  &  Holdings  Ltd . 369 

Mappin’s  Ltd . 451 

William  Mara  Co.  Ltd . 163 

Maranda  Industries  Inc . 364 

Marathon  Brown  &  Co . 228 

Marathon  Realty  Co.  Ltd . 118 

Marcanor  I  nc . 344 

March  Navigation  Inc . 350 

March  Shipping  Corp . 350 

March  Shipping  Ltd . 350 

Marche  Central  Metropolitan  Inc . 383 

Marconi  Co.,  Inc . 114 

Marigot  Nassau  Ltd . 281 

Marine  Industrie  Ltee .  369,523 

Maritime  Broadcasting  Co.  Ltd . 360 

Maritime  Containers  Ltd .  370,385 

Maritime  Electric  Company,  Limited  . 370 

Maritime  Electric  (P.E.I .)  Ltd . 371 

Maritime  Paper  Products  Limited  . 370 

Maritime  Telegraph  &  Telephone  Co.  Ltd.  .  .  59,  371 

Maritime  Terminals  Inc . 350 

Maritime  Theatres  Ltd . 208 

Mark  Products  Inc . 69 

Mark  Products,  Ltd . 69 

Mark  Products  US.,  Inc . 69 

Markborough  California,  Inc . 372 

Markborough  California  Properties . 372 
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Markborough  Colorado  Inc . 372 

Markborough  Florida,  Inc . 372 

Markborough  Holdings  Inc . 372 

Markborough  Properties  Limited .  286,372 

Markborough  Texas  Inc . 372 

Markborough  Texas  Properties,  Inc . 372 

Markle  Brothers  Ltd . 249 

Markel  Financial  Holdings  Limited . 373 

Market  Insurance  Co.  of  Canada . 373 

Markel  Service  Canada  Ltd . 373 

Market  Wholesale  Grocery  Co . 467 

Marketing  Donohue  Inc . 191 

Markland  Properties  Inc . 372 

Marks  &  Spencer  Canada  Inc . 373 

Mark’s  Work  Wearhouse  Ltd .  222,374 

Mark’s  Work  Wearhouse  (Alta)  Ltd . 374 

Mark’s  Work  Wearhouse  (B.C.)  Ltd . 374 

Mark’s  Work  Wearhouse  (Nfld)  Ltd . 374 

Mark’s  Work  Wearhouse  (Ont)  Ltd . 374 

The  Marlborough  Fund . 374 

Marlen  Univest  Inc . 375 

Andre  Marsan  &  Associes  Inc . 342 

Marshall  Drummond  McCall  Corp . 376 

Marshall  Drummond  McCall  Inc . 375 

Marshall  Editions  Ltd . 557 

Marshall  Industries  Ltd . 376 

Marshall  Steel  Everton  Ltd . 376 

Marshall  Wells  Limited .  285,376 

Marshall  Wells  Paints  Ltd . 376 

Martec  Ltd . 392 

Martel  Importing  Co . 390 

Martin  Corp.  Group  Ltd . 112 

Mascan  Corporation . 276 

Massawippi  Valley  Railway  Company . 376 

Masscomp  Canada  Inc . 342 

Massey-Ferguson  (Australia)  Ltd . 378 

Massey-Ferguson  Credit  Corp . 378 

Massey-Ferguson  (Export)  Ltd . 378 

Massey-Ferguson  Finance  A.-G . 378 

Massey-Ferguson  Finance  (Alta.)  Ltd . 378 

Massey-Ferguson  Fin.  (Australia)  Ltd . 378 

Massey-Ferguson  Finance  Co.  of  Cda.  Ltd.  .  376,378 

Massey-Ferguson  GmbH . 378 

Massey-Ferguson  Inc . 378 

Massey-Ferguson  Industries  Ltd . 378 

Massey-Ferguson  Limited . 376 

Massey-Ferguson-Perkins  Fin.  Co.  Ltd . 378 

Massey-Ferguson  Perkins  Ltd . 378 

Massey-Ferguson  (Quebec)  Ltee . 378 

Massey-Ferguson  S.A . 378 

Massey-Ferguson  S.p.A . 378 

Massey-Ferguson  (U.K.)  Ltd . 378 

Paul  Masson,  Inc . 504 

Master  Plumber  Products  Inc . 144 

Mastico  Industries  Ltd . 524 

Mathies  Coal  Co . 533 

Mattabi  Mines  Ltd . 11 

Maxum  Foundations  Ltd . 14 

Maxum  Structures  Ltd . 1 

McCain  Alimentaire  S.A.R.L . 378 

McCain  Espana  S.A . 378 

McCain  Europa  B.V . 378 

McCain  Foods  (Australia)  Pty.  Ltd . 378 

McCain  Foods  (GB)  Ltd . 378 

McCain  Foods,  Inc . 378 

McCain  Foods  Limited  . 378 

McCain  Produce  Co.  Ltd . 378 

McCarthy  Milling  Ltd . 609 

McColl-Frontenac  Oil  Co.  Ltd . 548 

McCormick’s  Ltd . 609 

McCourt  Transportation  Co.,  Inc . 339 

McCready’s  Ltd . 51 

McDermaid  Agencies  Ltd . 408 

McDonald's  Corporation  . 378 

McDonald’s  Restaurants  of  Canada  . 379 

McGavin  Foods  Ltd .  338,368 

McGraw-Hill  Ryerson  Limited . 379 

McGregor  Pine  Estates  Ltd . 281 

McGuiness  Distillers  Ltd . 402 

McGurk  Matthews  Greggain  Lavalln  Inc . 342 

Mcllwraith  McEacharn  Ltd . 550 

McIntosh  Centre  Ltd . 436 

McLaren,  Morris  and  Todd  Ltd . 526 


McNair  Products  Co.  Ltd . 609 

McNeil  Mantha  Inc . 380 

McVicars  Food  Ltd . 396 

Meagher’s  Distillery  Ltd . 163 

The  Mealmaster  System  Ltd . 397 

Medco-Centers,  Inc . 173 

Midepsa  International  Inc . 384 

Media-Daten  A.G . 360 

Media-Daten  Verlagsgesellschaft  mbH . 360 

Media  Videotex  (Canada)  Corp . 380 

Media  Videotex  Corp . 380 

Medladisc  Productions  Ltd . 380 

Mediasat  Information  Inc . 380 

Medicomm  Corporation . 539 

Melcor  Developments  Arizona  Inc . 381 

Melcor  Developments  Ltd . 380 

Mellon  Bank  Canada . 381 

J.  Meloche  Inc . 477 

Melocheville  Mining  Ltd . 551 

Memorial  Gardens  Canada  Ltd . 30 

Memotec  Data  Inc . 381 

Memotec  Datacomm  Inc . 381 

Memtek  Corporation . 330 

Menno  Goemans,  B.V . 152 

MerBan  Capital  Corp.  Ltd . 109 

The  Mercantile  Bank  of  Canada  . 381 

The  Mercantile  Bank  Cda  Int'l  NV . 382 

Mercantile  Canada  Corp . 382 

Mercantile  Canada  Finance  B.V . 382 

Mercer  &  Williams  Agency  Ltd . 464 

Meredith  Drilling  Co.  Inc . 14 

Meridian  Technologies  Inc . 382 

Merry  Packaging . 476 

Messagerie  Cotiere  Ltee . 523 

Messageries  Dynamiques . 472 

Metcraft  Inc . 207 

Metro  Cablevision  Inc . 360 

Metroland  Printing  &  Publishing  Ltd . 557 

Metropole  Disposal  (1985)  Inc . 340 

Metropolitan  Central  Market  Inc . 383 

Metropolitan  Development  Corp . 227 

Metropolitan  Estates  Corp . 481 

Metropolitan  Stores  of  Cda  Ltd . 243 

Metropolitan  Stores  (MTS)  Ltd . 243 

Metrovision  Limited . 510 

Meubles  Biltrite  Ltee . 343 

John  Meunier  Inc . 523 

The  Mexican  Light  &  Power  Co.  Ltd . 383 

Mica  Company  of  Canada  Ltd . 384 

Michigan  Lithographing  Co . 343 

Micmac  Shopping  Centre  Ltd . 519 

Mico  Enterprises  Ltd . 281 

Micro  Com  Systems  Ltd . 205 

Micron  21 . 144 

Microtel  Pacific  Research  Ltd . 77 

Mid-Continent  Property  Group  Limited . 540 

Mid  Petrogas  Ltd . 384 

Mid  Transportation  Services  Ltd . 384 

Mid  Transportation  Svcs.  (Mich.)  Ltd . 384 

Mid-Valley,  Inc . 274 

Midland  Bank  Canada . 384 

Midland  Co . 54 

Midland  Doherty  Capital  Corp . 385 

Midland  Doherty  Financial  Corporation . 385 

Midland  Doherty  Gmbh . 385 

Midland  Doherty  Inc . 385 

Midland  Doherty  International  Limited . 385 

Midland  Doherty  Invest.  Mgmt.  Corp . 385 

Midland  Doherty  Leasing  Limited . 385 

Midland  Doherty  Limited . 385 

Midland  Doherty  R  &  D  Ltd . 385 

Midland  Doherty  Services  Limited . 385 

Midland  Title  and  Minerals  Inc . 205 

Mlgent  Software  Corp . 385 

Migent  software  Inc . 385 

Mikes  Submarines  Inc . 353 

Miles  Kimball  Co . 557 

Millbank  Cheese  and  Butter  Co.  Ltd . 283 

Milltronics  Ltd . 104 

Milthom . 370 

Minas  Basin  Lumber  Co.  Ltd . 385 

Minas  Basin  Pulp  &  Power  Co.  Ltd . 385 

Minas  Group  Ltd . 385 
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Minden  Trust  Basle  AG . 396 

Minden  Trust  (Cayman)  Limited . 396 

Mlnell  Pipelines  Ltd . 307 

Mineracao  Brasiliense  S.A . 71 

Mineracao  Serras  do  Sul  Ltda . 300 

Minnesota  &  Manitoba  Railroad  Co . 115 

The  Minnesota  &  Ontario  Bridge  Co . 115 

Minorco  Canada  Ltd . 386 

Miracle  Housewares  Ltd . 329 

Mirafi  Inc . 189 

Mircan  Industries  Limited . 353 

Mirtone  Industries  Ltd . 353 

Mischief  Enterprises  Ltd . 386 

Miss  World  Group  PLC  . 384 

Mr.  Donut  of  Canada  Inc . 484 

Mr.  Donut  Shops  Inc . 484 

Mr.  Muffler . 560 

Robert  Mitchell  Co.,  Inc . 387 

Robert  Mitchell  Inc . 386 

Mitel  (Asia)  Ltd.  . . 388 

Mitel  Caribe  I nc . 388 

Mitel  Corporation  . 387 

Mitel  Corp.  (Nederland)  Int’l  Fin . 388 

Mitel  Datacom  Inc . 388 

Mitel  Financial  (Cyprus)  Ltd . 388 

Mitel  Inc . 388 

Mitel  International  Ltd . 388 

Mitel  Japan  K.K . 388 

Mitel  de  Mexico  S.A.  de  C.B . 388 

Mitel  M ikroelectronik  Telefon  GmbH . 388 

Mitel  S.P.A . 388 

Mitel  Telecom  Ltd . 388 

Mitel  Telecommunications  Ltd . 388 

Mitsubishi  Bank  of  Canada . 388 

Mitsubishi  Cominco  Smelting  Co  Ltd . 147 

Mitsubishi  Motor  Corp.  of  Japan . 140 

The  Mitsui  Bank  of  Canada . 388 

Mobex-l rwin  Co . 322 

Mobile  Homes  Limited  . 69 

Mobile  image  (Canada)  Ltd . 209 

Mocoat  Industries  Ltd . 14 

Modern  Plastics . 164 

Modern  Press,  Inc . 82 

Modern  Technical  Services  Ltd . 210 

Modern  Technical  Services  (Quebec)  Ltd . 210 

Modico  Industries  Ltd . 389 

Modico  International  Ltd . 389 

Mobrun  Copper  Inc . 483 

ModuTronics  Inc . 364 

Moffat  Communications  Corp . 390 

Moffat  Communications  Limited . 389 

Moffat  International  Corp . 390 

Mogul  Equipment  Rentals  Ltd . 363 

Molson  Breweries  of  Canada  Ltd . 390 

Molson  Breweries  International . 390 

Molson  Breweries  Manitoba  (1974)  Ltd . 390 

Molson  Brewery  Alberta  Ltd . 390 

Molson  Brewery  B.C.  Ltd . 390 

Molson  Brewery  Saskatchewan  Ltd . 390 

The  Molson  Companies  Limited . 390 

Molson  Newfoundland  Brewery  Ltd . 390 

Molson  Ontario  Breweries  Ltd . 390 

Molson's  Western  Breweries  Ltd . 390 

Monarch  Construction  Ltd . 391 

Monarch  Developments  of  Georgia,  Inc . 391 

Monarch  Fine  Foods  Co.  Ltd . 347 

Monarch  Holdings  (U.S.A.)  Inc . 391 

Monarch  Homes  of  Sarasota,  Inc . 391 

Monarch  Investments  Limited  . 391 

Monarch  Transport  (1975)  Ltd . 339 

Monenco  Asia  (Pte.)  Ltd . 392 

Monenco  Associates  Ltd . 392 

Monenco  Consultants  Ltd . 392 

Monenco  Engineers  &  Constructors  Inc . 392 

Monenco  Inc . 392 

Monenco  Jamaica  Ltd . 392 

Monenco  Japan  Inc . 392 

Monenco  Limited  . 391 

Monenco  Nigeria  Ltd . 392 

Monenco  Offshore  Ltd . 392 

Monenco  Pipeline  Consultants  Ltd . 392 

Mongeau  &  Robert  Cie  Ltee . 298 

Monnex  Insurance  Brokers  Ltd . 477 


Monroy  Holdings  Ltd . 46 

Montreal  City  &  District  Trustees  Ltd . 167 

Mont-Sutton  Inc . 392 

Montagne  Meats  Ltd . 335 

Monteclto  Distributing  Inc . 518 

Montmor  investments  Ltd . 392 

Montmorency  Diesel  Inc . 550 

Montreal  Armature  Co.  Ltd . 108 

The  Montreal  City  &  District  Svgs.  Bank . 50 

Montreal  Engineering  Co.  Canada  Ltd . 392 

Montreal  Engineering  (Overseas)  Ltd . 392 

Montreal  Pipe  Line  Co.  Ltd . 513,548 

Montreal  Pipe  Line  Ltd .  270,298 

Montreal  Refrigerating  &  Storage  Ltd . 392 

Montreal  Terra  Cotta  (1966)  Ltee . 408 

Montreal  Trust  (Bermuda)  Ltd . .  .  392 

Montreal  Trust  Company . 392 

Montreal  Trust  Co.  of  Canada  . 392 

Montreal  Trust  Co.  Investment  Fund  . 393 

Montreal  Trust  Mortgage  Inc . 392 

Montreal  Trust  Retire.  Savings  Plan . 393 

Montreal  Trustco . 462 

Montreal  Trustco  Inc . 317,392 

Montrealbank  Admlnistradora . 46 

Montrealbank  Corretora  de  Seguras  Ltda . 46 

Montrealbank  Financiera  S.A . 46 

Montrealbank  Leasing  S.A . 46 

Montrealbank  Prestadora . 46 

Montrealbank  S.A . 46 

Montrustco  (Cayman)  Ltd . 392 

The  Montserrat  Co.  Ltd . 132 

Matthew  Moody  Enterprises  Inc . 394 

Moody  S.l.  Ltd . 394 

Moonliter  Designs  Inc . 341 

Moonshine  Productions  Ltd . 395 

Moonshine  Resources  Ltd . 395 

Moore  Business  Forms  Centro  America . 395 

Moore  Business  Forms,  Inc . 395 

Moore  Business  Forms  Ltd . 395 

Moore  Business  Forms  de  Mexico  S.A . 395 

Moore  Business  Forms  de  Puerto  Rico . 395 

Moore  Business  Systems  Australia . 395 

Moore  Corporation  Limited . 395 

Moore  Formularios  Ltda  . 395 

Moore  Ges.m.b.H . 395 

Moore  International  B.V . 395 

Moore  Nederland  B.V . 395 

Moore  Paragon  Australia  Ltd . 395 

Moore  Paragon  (C.A.)  (Pvt.)  Ltd . 395 

Moore  Paragon  (Caribbean)  Ltd . 395 

Moore  Paragon  Italiana  S.p.A . 395 

Moore  Paragon  (N.Z.)  Ltd . 395 

Moore  Paragon  Norsk,  A.S . 395 

Moore  Paragon  Portugesa  Ltda . 395 

Moore  Paragon  S.A . 395 

Moore  Paragon  S.A./N.V . 395 

Moore  Paragon  S.A.  (Pty.)  Ltd . 395 

Moore  Paragon  (Suisse)  S.A . 395 

Moore  Paragon  Svenska  A.B . 395 

Moore  Paragon  u.K.  Ltd . 395 

Moore  &  Taber . 14 

Moorings  (Trois-Rivieres)  Ltd . 350 

Morbern  Inc . 510 

Morbern  lnc.U.S.A . 510 

Moretime  Limited . 233 

Morgan  Bk  Cda  (Receiv.  Purch.  Fin.)  Ltd  ....  396 

Morgan  Bank  of  Canada . 395 

J.P.  Morgan  of  Canada  Ltd . 395 

Morgan  Mortgage  Corp . 396 

Morgan  Trust  Co.  of  Canada . 396 

Morgan  Trustco  Inc . 396 

Morrison  Lamothe  Inc . 3% 

The  Mortgage  Insurance  Co.  of  Canada . 355 

Mosley-Stone  Ltd . 518 

Mosport  Film  Productions  Ltd . 397 

Mosport  Park  corporation  . 397 

Mosport  Park  Ltd . 397 

Mosport  Racing  School  Ltd . 397 

Mosport  Resources  Ltd . 397 

Moteurs  Perkins  S.A . 378 

Mother  Jackson's  Open  Kitchens . 283 

Mother's  Pizza  Parlour  Limited . 382 

Mother’s  Pizza  Parlour  (Alta.)  Ltd . 398 
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Mother's  Pizza  Pari.  (Alberta  II)  Ltd . 398 

Mother's  Pizza  Pari.  (Memorial)  Ltd . 398 

Mother’s  Pizza  Part.  (Red  Deer)  Ltd . 398 

Mother’s  Pizza  Parlour  (Sarcee)  Ltd . 398 

Mother’s  Restaurants  of  B.C.  Ltd . 382 

Mother’s  Restaurants  Limited  .  . . 397 

Mother’s  Restaurants  (U.S.)  Inc . 398 

Moto-Rite . 12 

Motor  Coach  Industries  Ltd . 262 

Motorcade  Industries  Limited  . 398 

Motores  Diesel  Andinos  S.A . 378 

Motores  Perkins  S.A . 378 

Motorl  Perkins  S.p.a . 378 

Motorways  Consolidation  and  Storage  Inc.  .  .  .  610 

Motorways  Inc . 610 

Motorways  (1980)  Ltd . 610 

Motorways  Quebec  Ltee . 610 

Mt.  Royal  Tunnel  &  Terminal  Co.  Ltd . 115 

Multi  Fittings  Corp . 457 

Multi-Marques  Inc . 165 

Multifoods  Inc . 484 

Multimarques  Inc . 368 

Multimicro  Distributors  Inc . 279 

Multinational  Orion  Leasing  Hold.  NV  . 490 

Multiple  Business  Forms  Canada  Inc . 526 

Paul  Mulvih ill  Ltd . 360 

G.H.  Mumm  &  Cie .  503,504 

Municipal  Bankers  Corp.  (1931)  Ltd . 398 

Municipal  Financial  Corp .  398,399 

Municipal  Financial  Leasing  Corp . 399 

Municipal  Mortgage  Service  Corp . 399 

The  Municipal  Savings  &  Loan  Corp . 399 

The  Municipal  Trust  Co . 399 

Murlee  Holdings  Ltd . 346 

Mutec  Equities  Ltd . 399 

Mutual  Accumulating  Fund . 267 

The  Mutual  Life  Assurance  Co.  Cda . 399 

Mutual  Life-Equity  Fund  ’A’ . 399 


N 


N. A.  Properties  Ltd . 422 

NABU  NETWORK  Corporation . 401 

NB  Financial  Leasing  Ltd . 426 

N.B.  Systems . 406 

NBO  Stores,  Inc . 195 

NBS  Limited . 406 

NUS  Corp . 274 

N.V.  de  Curacaosche  Hypotheekbank  N.V.  ...  50 

N.V.  de  Spaar-en  Beleenbank  van  Curacao  ...  50 

NW  Radio  Ltd . 594 

Nabisco  Brands  Canada  Ltd . 402 

Nabisco  Brands,  Inc . 401 

Nabisco  Brands  Ltd . 402 

Nabisco  Brands  Ltd.  Canada . 401 

Nabisco  Brands  USA . 401 

Nabisco  Confections,  Inc . 401 

Nalaco  Fixed  Income  Fund . 421 

Nanaimo  Mutual  Invest.  Corp.  Ltd . 258 

Nanaimo  Realty  (Duncan)  Development  ....  258 

Nanaimo  Realty  Ins.  Services  Ltd . 258 

Nanaimo  Realty  (North)  Ltd . 258 

Nanaimo  Realty  Trade  &  Devel.  Ltd . 258 

Nanaimo  Realty  (Victoria)  Ltd . 258 

Nanaimo  Realty  (1964)  Ltd . 258 

Nanaimo  Trade-In  Exchange  Services . 258 

Nanotec  Canada  Incorporated . 403 

Natcan  Finance  (Asia)  Ltd . 404 

Natcan  Finanz  AG . 404 

National  Bancorp  Inc . 281 

National  Bank  of  Canada . 403 

National  Bank  of  Canada  (Int’l)  Ltd . 404 

National  Bank  of  Canada  (Pacific)  Ltd . 404 

National  Bank  of  Detroit,  Canada . 405 

National  Bank  of  Greece  (Canada) . 405 

National  Bank  Leasing  Inc .  404,405 

National  Bank  Mortgage  Corp . 404 

National  Bank  Realty  Inc . 404 

National  Bearings  Ltd . 596 

National  Boring  &  Sounding  Inc . 342 

National  Business  Systems  Inc . 406 


National  of  Canada  Fund . 407 

National  Ceramics  Ltd . 408 

National  Concrete  Ltd . 408 

National  Consol.  Food  Brands  Inc . 283 

National  Drug  Ltd . 467 

National  Equities  Fund . 406 

National  Fixed  Income  Fund . 407 

National  Grocers  Co.  Ltd . 349 

National  House  Coffee  Ltd . 576 

The  National  Life  Assurance  Co.  Cda . 406 

National  Machine  Products  Ltd . 28 

National  Market  Reports  Inc . 360 

National  Mud  Control  Laboratories . 85 

National  Painter  Products  Ltd . 28 

National  Paper  Box  Ltd . 334 

National  School  Bus  Service  Inc . 503 

National  Sea  Products  Inc . 408 

National  Sea  Products  Limited . 407 

National  Sea  Products  (U.S.)  Corp.  Ltd . 408 

National  Sewer  Pipe  Limited . 408 

National  Steel  Car  Corp.  Ltd . 185 

National  Tea  Co.  (U.S.) . 349 

National  Tobacco  Co.  Ltd . 295 

National  Trust  Company  Limited .  408,409 

Nat’l  V  &  G  Trust  R-l  and  R-2  Funds . .410 

National  Ventures  Inc . 14 

The  National  Victoria  &  Grey  Trust  Co . 408 

Nat'l  Victoria  &  Grey  Trust  Equity  Fund  ....  409 

National  Victoria  &  Grey  Trustco  Ltd .  98,  408 

National  Westminster  Bank  of  Canada . 410 

National  Wire  of  Florida  Inc . 324 

National  Wire  of  Georgia  Inc . 324 

National  Wire  of  Ohio  Inc . 324 

National  Wire  Products  Corp  Maryland . 324 

Native  Gold  Explorations  Corporation  . 479 

Natrusco  Common  Share  Fund  Ltd . 409 

NatWest  Canada  Ltd . 410 

William  Neilson  Ltd . 609 

Nelma  Information  Inc . 410 

Nelma  Research  Corporation . 410 

Nemco  Energy  Controls  Ltd.  Ptshp . 417 

Neo  Industries . 105 

Netas-Northern  Electric  Telekomun.  A.S . 424 

Neti  Technologies  Inc . 411 

Netron  Inc . 417 

Network  Technologies  Int’l,  Inc . 411 

Nevasco  Corporation . 411 

The  New  Brunswick  Electric  Power  Comm  ...  411 
The  New  Brunswick  Telephone  Co.  Ltd.  .  .  59,  411 
The  New  Providence  Development  Co.  Ltd.  .  .  412 

New  Providence  Water  Devel.  Co.  Ltd . 413 

New  Quebec  Raglan  Mines  Ltd . 215 

New  Rotterdam  Insurance  Co . 518 

Newchat  Properties  Ltd . 276 

Newco  Developments  Inc . 149 

Newco  Printing  Ltd . 85 

Newco  Resources  Ltd . 235 

Newfoundland  Capital  Corp.  Ltd . 413 

Newfoundland  Light  &  Power  Co.  Ltd . 413 

Newfoundland  Margarine  Co.  Ltd . 347 

Newfoundland  Telephone  Company  Limited  59,415 

Newfoundland  Transport  Ltd . 413 

Newport  News  Shipbuilding  . 547 

Newtec  Electronic  Sensor  Syst  Llm  Ptshp  ....  416 

Newtec  Industries  Limited . 416 

Newtec  Research  Corporation . 416 

Niagara  Gas  Transmission  Ltd . 157 

Niagara  Lockport  Industries  Inc . 324 

Niagara  Lockport  Quebec  Ind.  Inc . 324 

The  Niagara  River  Bridge  Co . 100 

Niagara  Structural  Steel(St  Catharines) . 543 

Niagara  Television  Ltd . 508 

Nicolan  Corp . • . 53 

Niedner  Ltd . 596 

Nigerchin  Electrical  Development  Co . 418 

Niki  Shops  (Canada)  Ltd . 479 

909  Bailey  Corp . 339 

95155  Canada  Inc . 127 

95269  Canada  Ltd . 298 

99753  Canada  Ltd . 586 

Nisku  Products  Pipe  Line  Co.  Ltd . 298 

Nissan  Diesel  (Canada)  Ltd . 610 

Noar  Ltd . 20 
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Noma  Decor  Inc . 417 

Noma  I nc . 417 

Noma  Industries  Limited . 417 

Noma  International  Inc . 417 

Nor-Lynn  Enterprises  Ltd . 448 

Noranda  Aluminum  Inc . 418 

Noranda  Inc . 417 

Noranda  Metal  Industries  Inc . 418 

Noranda  Metal  Industries  Ltd . 418 

Noranda  Mines  Limited . 71,  417 

Noranda  Sales  Corp.  Ltd . 418 

Norandal  U.S.A.,  Inc . 418 

Norandex,  Inc . 418 

Norbois  Inc . 420 

Norcast  I  nc . 418 

Nordair  I  nc . 419 

Nordex  Explosives  Ltd . 346 

Nordic  Framing  Inc . 535 

Nordic  Laboratories  Inc . 82,96 

Norforge  I  nc . 543 

Normick  Perron  Inc . 420 

Norquay  Corp . 281 

NorSand  Metals  Inc . 418 

Norsat  International  Inc . 420 

Norsat  International  (Research)  Inc . 421 

Norsteel  Ltd . 543 

North  American  Cumbustion  Tech.  Corp . 421 

North  American  Die  Casting  Corp . 302 

North  American  Life  Assurance  Co . 421 

The  North  American  Telegraph  Co . 59 

North  American  Turbine  Co.,  Inc . 313 

North  Canadian  Oils  Ltd . 281 

North  Canadian  Trust  Co . 172 

North  River  Plastics  Corp . 189 

North-West  Telephone  Co . 77 

North  West  Trust  Company . 421 

North  West  Trust  Equity  Fund . 422 

Northeast  Texas  Video  Inc . 487 

Northern  Bearing  &  Drive  Service  Ltd . 302 

Northern  and  Central  Gas  Corp.  Ltd .  306,422 

Northern  and  Central  Realty  Ltd . 423 

Northern  Coal  Co.  Ltd . 258 

Northern  Coal  Pipeline  Co . 314 

The  Northern  Cons.  Holding  Co.  Ltd . 115 

Northern  Land  Co.  Ltd .  185,533 

Northern  Liquid  Fuels  Co . 314 

Northern  Liquid  Fuels  Int’l,  Ltd . 314 

Northern  Metalic  Sales  (FSJ)  Ltd . 302 

Northern  Natural  Gas  Co . 314 

Northern  Natural  Resources  Co . 314 

Northern  Ontario  Acceptance  Co.  Ltd . 423 

Northern  Pigment  . 105 

Northern  Plains  Natural  Gas  Co . 314 

Northern  Reserve  Corp.  Ltd . 281 

Northern  Steel  Co.  Ltd . 543 

Northern  Technologies  Ltd . 342 

Northern  Telecom  Ltd . 59 

Northern  Telecom  AG . 424 

Northern  Telecom  (Asia)  Ltd . 424 

Northern  Telecom  (CALA)  Corp . 424 

Northern  Telecom  Canada  Ltd . 424 

Northern  Telecom  Data  Systems  Ltd . 424 

Northern  Telecom  (Dublin)  Ltd . 424 

Northern  Telecom  Electronics  Ltd . 424 

Northern  Telecom  Finance  Corp . 424 

Northern  Telecom  France  S.A . 424 

Northern  Telecom  Inc . 424 

Northern  Telecom  industries  Sdn.  Bhd . 424 

Northern  Telecom  International  Inc . 424 

Northern  Telecom  International  Ltd . 424 

Northern  Telecom  (Ireland)  Ltd . 424 

Northern  Telecom  Japan  Inc . 424 

Northern  Telecom  Limited . 423 

Northern  Telecom  (NEA)  Ltd . 424 

Northern  Telecom  pic . 424 

Northern  Telecom  (U.K.)  Ltd . 424 

Northern  Telephone  Limited .  59,  425 

Northern  Thunderblrd  Air  . 601 

Northern  Transportation  Company  Ltd . 425 

Northland  Bank  . 426 

Northland  Utilities  (B.C.)  Ltd .  124,428 

Northland  Utilities  (NWT)  Ltd . 19,  124 

Northward  Developments  Ltd . 270 


Northwest  Company,  Ltd . 298 

Northwest  Drug  Company  Limited  .  208,426 

Northwest  Industries  Ltd . 80 

Northwest  Silos  Ltd . 368 

Northwest  Sports  Enterprises  Ltd . 427 

Northwestern  Utilities  Ltd . 9 

Northwestel  Inc . 115 

Northwestern  Utilities  Limited .  124,427 

Northwood  Mills  Ltd . 419 

Northwood  Panelboard  Ltd . 419 

Northwood  Pulp  &  Timber  Ltd . 419 

Nortran  Offshore  Ltd . 426 

Nortwln  Development  Co.  Ltd . 423 

NOVA,  AN  ALBERTA  CORPORATION  428,513,567 

NOVA  Energy  Systems  Inc .  429,431 

NOV  A/Husky  Research  Corporation  Ltd . 431 

The  Nova  Scotia  Corp . 49 

Nova  Scotia  Savings  &  Loan  Co . 431 

Nova  Scotia  Savings  &  Trust  Co . 432 

Novacor  Chemicals  Ltd .  429,431 

Novacorp  Engineering  Services  Ltd . 431 

Novacorp  International  Consulting  Ltd . 431 

Novalta  Properties  Ltd . 431 

Novalta  Resources  Ltd . 429,431 

Novaport  Ltd . 107 

NovAtel  communications  Ltd . 431 

Novatrust  Properties  Ltd . 136 

Nowsco  of  Canada  Ltd . 432 

Nowsco  International  Ltd . 432 

Nowsco  Well  Service  Ltd . 432 

Nowsco  Well  Service  Europe  BV . 432 

Nu-West  American,  Inc . 434 

Nu-West  Development  (Alberta)  Ltd . 434 

Nu-West  Florida,  Inc . 434 

Nu-West  Group  Limited . 432 

Nu-West  Inc . 434 

Nu-West  Structures  (Calgary)  Ltd . 434 

Numac  Oil  &  Gas  Ltd .  576,579 


o 


OB  Radio  Ltd . 594 

OCR  A  Communications  Inc . 116 

OCW  Diagnostic . 354 

OMSAC  Developments  Ltd . 63 

OMSCO  Industries,  Inc . 69 

OPI  Inc . 435 

OPI  Ltd . 435 

Oak-Bay  Corporation  . 254 

Oak  Bay  Manor  Ltd . 162 

Oak  Pharmacies  Ltd . 531 

Oakville  CableNet  . 14 

Oakville  Wood  Specialties  Ltd . 435 

Edward  H.  O'Brien  Pty.  Ltd . 59 

Oceanic  Electronics  Corporation . 436 

O 'Cedar . 164 

Odyssey  Exploration,  Inc . 205 

Odyssey  Industries  Incorporated . 436 

Odyssey  Resources  Ltd . 205 

Ogilvie  Mills  Ltd . 338 

Oilship  Ltd . 548 

Okanagan  Holdings  Limited . 436 

Okanagan  Telephone  Co . 77 

Okanagan  Valley  Television  Co.  Ltd .  508,594 

Oland  Breweries  Ltd . 338 

Old  Canada  Investment  Corp.  Ltd . 436 

Old  Fort  Bay  Co.  Ltd . 413 

Olga  Coal  Co . 533 

Olympia  Shoe  (1975)  Ltd . 307 

Olympic  Manufacturing  Inc . 391 

Omega  Products  Limited  . 502 

Omnibus  Computer  Graphics  Inc . 437 

Omnibus  Video  Inc . .  .  437 

Omnisport  B.V . . .  544 

Omnisport  International  Inc . 543 

Omnlsport  Int'l  Pty.  Ltd . .’544 

Omnisport  International  (Spain)  Inc . 544 

Omnisport  International  (U.K.)  Ltd . 543 

Omnlsport  International  (U.S.)  Inc . 543 

Omniturf  Surfaces  (N.A.)  N.V . 544 

One  Way  Investment  Co.,  Inc . 340 
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One  Way  Service,  Inc . 340 

107580  Canada  Inc . 298 

113577  Canada  Inc . 312 

115  King  St.  Holdings  Ltd .  33,  202 

1198  West  Pender  Investments  Ltd . 484 

125767  Canada  Ltd . 552 

128508  Canada  Limited . 276 

134578  Canada  Inc . 61 

1480-3308  Quebec  Inc . 550 

1600  Fairfax  Corp . 251 

Onex  Capital  Corp . 96 

Onoma  Oil  Marketing  Inc . 578 

Ontario  Eveleth  Co . 533 

Ontario  Hibblng  Co . 533 

Ontario  Hydro . 438 

Ontario  Iron  Co . 533 

The  Ontario  Jockey  Club . 438 

The  Ontario  Produce  Co . 440 

Ontario  &  Quebec  Railway  Company . 437 

Ontario  Rendering  Co.  Ltd . 98 

The  Oplmian  California  Vineyards  Corp . 438 

Opsco  Steel  Inc . 304 

Orcatech  Inc . 439 

Orchatech  Corp . 439 

Orelock  Explorations  Ltd . 5 

Organamlcs  Inc . 7 

Orion  Bank  Ltd . 490 

Orion  Caribbean  Ltd . 490 

Orion  (Cayman)  Ltd . 490 

Orion  Export  Leasing  Ltd . < .  .  .  490 

Orion  Factors  Ltd . 490 

Orion  Finance  Ltd . 490 

Orion  Holdings  Ltd . 490 

Orion  Leasing  Holdings  Ltd . 490 

Orion  Leasing  Ltd . 490 

Orion  Leasing  Nederland  B.V . 490 

Orion  Leasing  Singapore  Pte.  Ltd . 490 

Orion  Multinational  Services  Ltd . 490 

Orion  Multinational  Services  Inc . 490 

Orion  Pacific  Holdings  Ltd . 490 

Orion  Royal  Bank  (Guernsey)  Ltd . 490 

Orion  Royal  Pacific  Ltd . 490 

Orok  Holdings  Ltd . 249 

Osborne  Canada  Inc . 342 

The  Oshawa  Group  Limited . 439 

Otis  Engineering  Corp . 274 

Ottawa  Cablevislon  Ltd . 509 

Ottawa  Football  Club  Ltd . 84 

Ottawa  Paper  Box  Co.  Ltd . 397 

Ouvidor  Industrla  E.  Comercio  Ltda . 491 

Overseas  Bank  (Canada) . 440 

Overseas  Union  Bank  of  Singapore  (Cda)  ....  440 

Owikeno  Lake  Transportation  Ltd . 73 

Oxford  Chemicals  Inc . 391 

Ozalid  Company  Limited . 288 


P 


P  &  F  Tool  &  Die  Inc . 364 

P.  Mart  Leasing  (Toronto)  Ltd . 457 

PBI-Bioken  Research  Inc . 455 

P.C.  Development,  Inc . 127 

P.C.  Drop  Forgings  Ltd . 324 

P.C.C.  Resources  Ltd . 462 

PCL  &  Eastern  Packaging  Ltd . 441 

PCL  Industries  Limited . 441 

PCL  Packaging  Inc . 441 

PCL  Packaging  Ltd . 441 

PCL  Packaging  (U.K.)  Ltd . 441 

P.E.  Valois  et  Fils  Inc . 61 

P.K.L.  Investments  Ltd . 302 

P  M  Industries,  Inc . 441 

PSR  Gas  Ventures  Inc . 578 

P.T.  Int'l.  Nickel  Indonesia . 300 

Pace  II  Industries  Ltd . 442 

Pachena  Industries  Ltd . 442 

Pacific  Aqua  Foods  Ltd . 442 

Pacific  and  Arctic  Pipelines  Inc . 610 

Pacific  &  Arctic  Railway  &  Nav.  Co . 610 

Pacific  Centre  Ltd .  89,  442,  554 

Pacific  Gas  Transmission  Company  . 443 


Pacific  Growth  Fund . 444 

Pacific  Management  Incorporated . 444 

Pacific  Microcircuits  Ltd . 388 

Pacific  Northern  Gas  Ltd .  444,  606 

Pacific  Press  Ltd . 526 

Pacific  Retirement  Balanced  Fund . 444 

Pacific  U.S.  Growth  Fund . 444 

Pacific  Westeel  Inc . 327 

Pacific  Western  Airlines  Corp . 445 

Pacific  Western  Airlines  Ltd . 446 

Pacific  Western  (Alberta)  Ltd . 446 

Pacific  Western  Holidays  Ltd . 446 

Packaging  Corporation  of  America . 547 

Packer  Floor  Coverings  Co . 133 

Paco  Corp . 446 

Paco  Corporation  of  Canada  Limited . 446 

Pacos  Carrier  Inc . 191 

The  Pagurian  Corp.  Limited . 446 

Palethorpes  Ltd . 98 

Palm  Dairies  Ltd . 79 

Palmer  Industries  Ltd . 447 

Pan-Alberta  Gas  Ltd .  17,  429,  431 

Panarctic  Oils  Ltd .  118,  147,  453,  603 

PanCanadian  Petroleum  Ltd . 118 

Panex  Show  Services  Ltd . 526 

Papersellers  Ltd . 137 

Papier  Cascades  (Cabano)  Inc . 133 

Papier  Kingsey  Falls  Inc . 133 

Para-Med  Health  Services  Ltd . 172 

Para-Med  Personnel  Services  Ltd . 172 

Paracorp  Ltd . 447 

Paradise  Leisure  World  Mobile  Homes . 258 

Paragon  Business  Forms  Ltd . 526 

Paragon  Industries,  Inc . 309 

Paragon  Leasing  Inc . 339 

Paramount  Life  Insurance  Co . 447 

Pargesa  Holdings  SA . 462 

Paribas  Bank  of  Canada . 447 

Park  Lawn  Cemetary  Company  Ltd . 447 

Parkdale  Plumbing  Supplies  Ltd . 457 

Parkland  Industries  Ltd . 448 

Parnell  Foods  (1981)  Ltd . 588 

Parrsboro  Lumber  Co.  Ltd . 385 

Partec  Lavalln  Inc . 342 

Patents  Unlimited  Ltd . 364 

Pathe  Sound  and  Post  Prod.  Centre . 33 

Pathe  Video  Inc . 33 

Pathfinder  Financial  Corporation  . 448 

Pathonic  Communications  Inc . 544 

Pathway  Food  Industries  Ltd . 448 

Paton  Industries . 327 

Patrick  Computer  Systems  Inc . 449 

Patterso  Wire  Co . 324 

Patterson  Wire  Co . 324 

Paulin  Chambers  Co.  Ltd . 609 

H.  Paulin  &  Co.,  Limited . 449 

Paulman  International  Apparel  Ltd . 195 

Pavement  Technologies  Inc . 189 

Pe  Ben  Industries  Co.  Ltd . 449 

Pe  Ben  Oilfield  Services  Ltd . 449 

Peace  Pipe  Line  Ltd .  270,  449,  513 

Peace  River  Transmission  Co.  Ltd . 304 

Peachtree  Doors,  Inc . 302 

Peerless  Carpet  Corporation . 450 

Peerless  Carpet  Distrib.  (Pty.)  Ltd . 450 

Peerless  Rug  Australia  Pty.  Ltd . 450 

Peerless  Rug  Europe  Ltd . 450 

Peller  Wines  of  California . 28 

Pelwin  Agencies  Ltd . 28 

Pendell  Printing  Inc . 472 

Penguin  Petroleum  (Texas)  Inc . 479 

Penmans  Co . 189 

Penn-Hafner  Ltd . 273 

Pennington's  Stores  Limited . 450 

Penticton  Cable  TV  Ltd . 510 

Peoples  Jewellers  Limited . 451 

Peoples  Jewellers  (Quebec)  Inc . 451 

Peoples  Natural  Gas  Co . 314 

Peripheral  Products  Co . 161 

Perkins  Engines  Australia  Pty.  Ltd . 378 

Perkins  Engines  Cda.  Ltd . 378 

Perkins  Engines  Group  Ltd . 378 

Perkins  Engines,  Inc . 378 
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Perkins  Engines  Ltd . 378 

Perkins  Motoren  GmbH . 378 

Perkins  Papers  Ltd . 452 

Permanent  Concrete  Inc . 95 

Perolin-Bird  Archer  Ltd . 391 

Perolin  Company  Inc . 391 

Personal  Answering  Service  (1980)  Ltd . 412 

Personal  Finance  Company  Ltd . 60 

Perth  Metal  Industries . 139 

Peterborough  Lumber . 104 

Peter's  Cartage  Service  (Windsor) . 339 

Petro-Canada . 452 

Petro-Canada  Int'l  Assist.  Corp . 453 

Petro-Canada  Products  Inc . 453 

Petro-Canada  Resources  Inc . 453 

Petro-Sun  Africa  Limited . 453 

Petro-Sun  Environment  Inc . 453 

Petro-Sun  International  Inc .  364,453 

Petro-Sun  Kenya  Limited . 453 

Petrobec  Ltd . 603 

Petrogas  Processing  Ltd.  .  .  . . 117 

Petroleum  Pipe  &  Fittings  Corp . 307 

Petroleum  T ransmission  Co . 453 

Petromont  and  Co.  Ltd . 578 

Petrosar  Ltd .  96,  193,458 

Petrosar  Petroleums  Ltd . 222 

Petrotech  Lavalin  Inc . 342 

Peugeot  SA . 140 

Pharmaprix  (1980)  Inc . 295 

Philadelphia  Life  I nsurance  Company . 547 

Phillips  Cables  Inc . 454 

Phillips  Cables  Limited  . 454 

Phillips  Hager  &  North  Bond  Fund . 454 

Phillips  Hager  &  North  Cdn.  Fund . 454 

Phillips  Hager  &  North  Div.  Income . 455 

Phillips  Hager  &  North  Fund . 455 

Phillips  Hager  &  North  Ltd . 454 

Phillips  Hager  &  North  RSP . 455 

Phillips  Temro,  I nc . 79 

Philom  Bios  I  nc . 455 

The  Phoenix  Companies,  Inc . 411 

Phoenix  Floor  &  Wall  Products . 249 

Phoenix  Flour  Ltd . 368 

Photo  Engravers  &  Electrotypers  Ltd.  .  .  .  455,506 

Photo  Engravers  &  Electrotypers  Ltd  . 455 

Photosol  Manufacturing  Ltd . 466 

Photosol  Patent  Corp . 466 

Photosur  I  nc . 342 

The  Picton  Driving  Park  Assn.  Ltd . 611 

Pidgeon  Molybdenum  Mines  Ltd . 483 

Pierre  des  Marais  Inc . 181 

Piette  Audy  Bertrand  Lemieux  &  Assoc . 342 

Pikeville  Coal  Co . 533 

Pine  Point  Mines  Ltd . 147 

Pinette  &  Therrien  Mills  Ltd . 73, 

Pioden  Controls  Ltd . 207 

Pioneer  du  Quebec,  Inc . 217 

Pioneer  Envelopes  Ltd . 334 

Pioneer  Life  Assurance  Co . 120 

Pioneer  T ours  Ltd . 339 

Pipeline  Shawinigan  Enrg . 523 

Pirelli  Cables  Inc . 456 

Pirelli  Canada  I  nc . 456 

Pitman  Investments  Ltd . 162 

Pitman  Manufacturing  Co.  Inc . 596 

Pitman  Manufacturing  Co.  Inc.  (USA) . 2% 

Pitts  Engineering  Construction  Ltd . 42 

Pittsburgh  Pacific  Processing  Co . 300 

Pizza  Patio,  Japan,  Inc . 456 

Pizza  Patio  Management  Ltd . 456 

Place  Quebec  Inc . 572 

Placer  Development  Ltd . 419 

Plains-Western  Gas  (Manitoba)  Ltd . 291 

Planned  Resources  Fund  Ltd . 65 

Plastichange  International  Inc . 133 

Plastiques  Cascades  (1983)  Inc . 133 

John  Player  &  Sons  Ltd . 295 

Plumbing  Mart  Corporation . 456 

Plymouth  Financial  Corporation . 457 

Plymouth  Oil  &  Gas  Corp . 457 

Rene  Poirier  Ltee . 98 

Polaris  Technology  Corp . 173 

Polesystems  Ltd . 69 


PolyCom  Systems  Limited  . 457 

Polyloom  Corp.  of  America . 544 

Polyrim  Manufacturing  Ltd . 364 

Polysar  Australia  Pty.  Ltd . 458 

Polysar  Belgium  N.V . 458 

Polysar  do  Brasil  Prod.  Quimicos  Ltda . 458 

Polysar  (Deutschland)  GmbH . 458 

Polysar  Espanola  S.A . 458 

Polysar  Europa  S.A . 458 

Polysar  Financial  Services  S.A . 458 

Polysar  France  S.A . 458 

Polysar  Gulf  Coast  Inc . 458 

Polysar  Handelmaatschappij  B.V . 458 

Polysar  I  nc . 458 

Polysar  International . 458 

Polysar  Italiana  S.p.A . 458 

Polysar  Limited .  95,  458 

Polysar  Nederland  B.V . 458 

Polysar  Skandinaviska  A.B . 458 

Polysar  Technical  Service  Centre  N.V . 458 

Polysar  (U.K.)  Ltd . 458 

Polysar  Verwaitungs  GmbH . 458 

Ponder  Oils  Ltd . 459 

Pontiac  Cablevision  Ltd . 360 

Pony  Sporting  Goods  Ltd .  459,  600 

Pool-Trol  Products  Inc . 146 

Poole  Truck  Lines,  Inc . 294 

PoP  Shoppes  International  Inc . 459 

Popular  Exclusive  Imports  Corp . 460 

Popular  Industries  (Canada)  Ltd . 460 

Popular  Industries  Limited . 459 

Port  Atlantis  Ltd . 342 

Portavideo,  The  Magic  Movie  Machine  Co.  .  .  .  460 

Portion  Packaging  Inc . 157 

Portland  PipeLine  Corp . 548 

Post-Haste  Productions  Inc . 321 

Potter  Distilleries  of  Canada  Ltd . 461 

Potter  Distilleries  Inc . 461 

Potter  Distilleries  Ltd . 460 

Powell  River-Alberni  Sales  Corp . 362 

Powell  River  CableNet  Ltd . 14 

Power  Corporation  of  Canada  . 461 

Power  Financial  Corp . 462 

Pratt  &  Lambert,  Inc . 576 

Precambrian  Shield  Resources  Ltd .  576,  578 

Precision  Record  &  Tape  Production . 15 

Prefac  Concrete  Co.  Ltd . 462 

Prefac  Concrete  Corp . 463 

The  Premier  Trust  Co . 409 

Premium  Equity  Corporation . 463 

Prenor  Group  Ltd . 463 

Preserve  Products  Inc . 183 

Prestco  Casting  Company . 273 

Pret  Ville-Marie,  Inc . 573 

Prevex  Holding  Inc . 463 

The  Price  company  Limited  . 11 

Price  Paperboard  and  Pulp  Ltd . 11 

Price  Wilson  Inc . n 

Primages  (Canada)  Inc . 27 

Primes  de  Luxe  Inc . 105 

Primrose  Marketing  corporation . 463 

Primrose  Technology  Corporation . 463 

The  Prince  Edward  Island  Bag  Co.  Ltd . 67 

Prince  Rupert  Grain  Ltd . 585 

Principal  Consultants  Ltd.  . . 464 

Principal  Group  Ltd . 463 

Principal  Growth  Fund  . 454 

Principal  Life  Insurance  Co.  Canada . 464 

Principal  Neo-Tech  Inc .  464,465 

Principal  Savings  and  Trust  Co . 464 

Principal  Securities  Management  Ltd . 464 

Principal  Service  Inc . 464 

Principal  Venture  Fund  Ltd . 464 

Printer  Systems  Corp . 151 

Private  Investment  Co.  for  Asia  SA  . 102 

Private  Leger  Financial  Services  Inc . 171 

Prize  Puzzle  Inc . 465 

Pro-Hardware  (Canada)  Ltd . 284 

Pro-Optic  I  nc . 465 

Processed  Minerals  Incorp . ns 

Prodco  Holdings  Ltd . 326 

Prodevco  Lavalin  Inc . 342 

Production  Color,  Inc . 526 


SURVEY  OF  INDUSTRIALS  1985 


A35 


Production  Supply  Co.  Ltd . 326 

Production  Supply  (Alberta)  Ltd . 326 

Production  Supply  (Manitoba)  Ltd . 326 

Professional  Publishing  Ltd . 313 

Proflex  Limited . 466 

Project  200  Investments  Ltd . 613 

Project  200  Properties  Ltd . 613 

Propane  Carburetion  Co.  Inc . 207 

ProPharm  Limited . 193 

Peoples  Drug  Stores,  Inc . 295 

The  Protane  Corp . 314 

The  Provident  Assurance  Co . 404 

Provident  Stock  Fund  Ltd . 318 

Provlgo  (Distribution)  Inc . 467 

Provigo  Inc .  208,  466 

Provincial  Brake  &  Clutch  Serv.  Ltd . 339 

Provincial  Construction  Co.  Ltd . 613 

Provincial  Papers  Co . 11 

Provincial  Sanitation  Services  Ltd . 340 

Provincial  Trust  Co . 36 

Prudential  Growth  Fund  Canada  Ltd. . 467 

Prudential  Income  Fund  of  Canada  . 468 

The  Prudential  Ins.  Co.  of  America  . 467 

Prudential  Steel  Ltd . 185 

Prud’Homme  &  Freres  Ltee . 142 

Prud’Homme  Ltee . 142 

Ptarmigan  Mines  Ltd . 148 

Publi-Home  Distributors  Ltd . 238 

The  Public  Markets,  Ltd . 115 

Public  Storage  Canadian  Properties  . 468 

Publication  les  Affaires  Inc . 238 

Publications  le  Peuple  Inc . 472 

Publications  du  Nord-Ouest . 472 

Publications  Quebecor . 472 

Pulaski  Multiple  Channel  Cable  Syst  Inc . 487 

Pure  Springs  (Canada  1981)  Ltd . 259 

Purity  Packaging  Corporation . 306 


Q 


QCTV  Ltd . 469 

QR  Radio  Ltd . 594 

The  Quaker  Oats  Company . 469 

The  Quaker  Oats  Co.  of  Cda.  Ltd . 470 

Quality  Hermetics  Co . 346 

Quality  Service  Programs  Inc . 360 

Quantum  Medical  Systems  Ltd . 246 

Quantum  Resources  Inc . 569 

Quebec  Airways  Ltd . 117 

Quebec  Aviation  Ltd . 336 

Quebec  &  Lake  St.  John  Railway  Co . 115 

Quebec  Livres  Inc . 472 

Quebec-Telephone .  29,470 

Quebec  Trust . 219 

Quebecor  Group  Inc . 472 

Quebecor  inc . 472 

Quinsam  Coal  Ltd . 602 

Quintel  Industries  Limited . 472 


R 


R  &  DCO  Research  Ltd . 463 

RBC  Australia  Finance  Ltd . 490 

RBC  Australia  Holdings  Ltd . 490 

RBC  Australia  Ltd . 490 

R.B.C.  Bay  Street  Properties  Ltd . 490 

RBC  Finance  B.V . 490 

RBC  Holdings  B.V . 490 

RBC  Houdsternaatschappij  B.V . 490 

RBC  Investment  Managers  Ltd . 490 

RBC  Investments  Ltd . 490 

RBC  Management  Services  B.V . 490 

RBC  Systems  Ltd . 490 

RBC  Trade  Finance  Inc . 490 

RBC  Trade  Finance  S.A . 490 

RBC  Trade  Finance  Servicos  Ltda . 490 

R.B.T.  Printing  Ltd . 343 

RBW  Graphics . 104 


RCBV  Holdings  Limited . 486 

RHP  Canada  Inc . 473 

R.L.  Holdings  B.V . 478 

R.N.G.  Equipment  Ltd . 207 

R.O.C.  Manufacturing  Ltd . 311 

Racine  Terminal  (Montreal)  Ltd . 120 

Radio  Forth  Ltd . 509 

Radio  Victory  Ltd . 509 

Rainbow  Couriers  Ltd . 339 

Rainbow  Pipe  Line  Co.  Ltd . 298 

Rainex  Industries  Ltd . 473 

Rainex  Resources  Ltd . 473 

Ralston  Purina  Canada  Inc . 473 

Ramsey  Greig  &  Co.  Ltd . 350 

Randim  Marketing  Inc . 137 

Ranger  Forest  Products  Ltd . 16 

Rantech  Electronic  Ltd . 104 

Rapid  Copy  Ltd . 360 

Raytek  Houdster-en-Licentie  Maatsc . 513 

Rea  &  Derick,  Inc . 295 

The  Real  Property  Trust  of  Canada . 473 

Real  Time  Datapro  Ltd . 474 

RealCap  Holdings  Limited  . 474 

RealCap  Inc.  (U.S.)  475 

Recuperation  Cascades  Inc . 133 

Recycle  Rebec  Ltee . 340 

Red  Top  Cabs  Ltd . 339 

Redgas,  Ltd . 153 

Redlaw  Industries  Inc .  239,  475 

Redlaw  (U.S.)  Inc . 239 

Redpath  Enterprises  Inc . 476 

Redpath  Holdings  Inc . 476 

Redpath  Industries  Ltd .  475,  542 

Redpath  International  B.V . 476 

Redpath  Resources  Inc . 476 

Redrock  Reinsurance  Ltd . 600 

RedSystems  Ltd . 457 

Redwater  Water  Disposal  Company  Ltd . 270 

Reed  Co.  Ltd . 51 

Reed  Monahan  Nicholishen  Inv.  Couns . 475 

Reed  Risk  Management  Inc . 477 

Reed  Risk  Mgmt.  Int’l.  Ltd . 477 

Reed  Stenhouse  Associates  Inc . 477 

Reed  Stenhouse  Associates  Ltd . 477 

Reed  Stenhouse  Companies  Limited . 476 

Reed  Stenhouse  Energy  Ltd . 477 

Reed  Stenhouse  Financial  Services  Ltd . 477 

Reed  Stenhouse  Gibbs  Int’l  Ltd . 477 

Reed  Stenhouse  Inc . 477 

Reed  Stenhouse  (Insurance)  Ltd . 477 

Reed  Stenhouse  Int’l  Inc . 477 

Reed  Stenhouse  International  Ltd . 477 

Reed  Stenhouse  Investment  Services  Ltd . 477 

Reed  Stenhouse  Ltd . 477 

Reed  Stenhouse  Marketing  Ltd . 477 

Reed  Stenhouse  &  Partners  Ltd . 477 

Reed  Stenhouse  Personal  Ins.  Ltd . 477 

Reed  Stenhouse  U.K.  Ltd . 477 

Refined  Sugars  Inc . 476 

Regal  Greetings  &  Gifts . 105 

Regency  Properties  Ltd . 70 

Regent  Automotive . 12 

Regent  Industries  Ltd . 389 

Regis  Concrete  Forming  Ltd . 573 

Reichhold  Limited . 477 

Reid  Chartwell  Animation  Inc . 90 

Reid  Chartwell  Canada  Limited  . 90 

Reid  Chartwell  Communications  Inc . 90 

Reid  Chartwell  Productions  Inc . 90 

Reid  Dominion  Packaging  Limited .  395,478 

Reitman’s  (Canada)  Limited  . 478 

Reitmans  Corp . 479 

Reitmans  Holding  Inc . 479 

Reitman’s  Inc . 479 

Relay  Communications  Ltd . 390 

Reliable-Scott  Transport  Ltd . 339 

Reliance  Electric  Co . 217 

Remci  Services  Ltd . 484 

Renaissance  Industrial  Corporation . 479 

Renold  Canada  Ltd . 480 

Renold  Chains  Canada  Ltd . 479 

Renown  Building  Materials  Limited . 298 

Rentway  Canada  Ltd . 569 
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Replacement  Products  I nd.  Corp.  . . 302 

Replacement  Sales  Co.  Ltd . 550 

Reprosoftlnc . 53 

Research  Foods  Ltd . 14 

Reserve  Acceptance  Co.  Ltd . 229 

Restaurants  Les  Pres  Canada  Ltd . 467 

Revelstoke  Companies  Ltd . 480 

Revelstoke  Concrete  &  Lumber  Ltd . 480 

Revelstoke  Home  Improvement  Centres  Ltd.  .  .480 

Revenue  Properties  Cen.  Develop.  Ltd . 481 

Revenue  Properties  Company  Limited . 480 

Reycan  Research  Ltd . 481 

Reynolds  Aluminum  Co.  of  Cda.  Ltd . 481 

Rich  Lode  Gold  Corporation . 209 

Richard  De  Book  Publishers  . 313 

Richards  (Shipbuilders)  Ltd . 542 

Richmond  Mechanical  Ltd . 434 

Rideau  Carleton  Raceway  Holdings  Ltd . 481 

Ridley  Grain  Ltd . 585 

Ridout  Wines  Ltd . 338 

Riley’s  Datashare  Int'l.  Ltd . 482 

Rimbey  Pipe  Line  Co.  Ltd . 270 

Rio  Algom  Corporation . 483 

Rio  Algom  International  Inc.  (Chile)  . 483 

Rio  Algom  Limited  . 482 

Rioamex  Inc . 483 

Riocanex  Inc . 483 

Rioibex  S.A . 483 

Ritepro  Inc . 207 

Riverside  Drive . 70 

Riverside  Yarns  Limited . 493 

The  H.A.  Roberts  Group  Ltd . 483 

Robin  Hood  Multifoods  Inc . 484 

Robin  Le  Pain  Moderne  Inc . 164 

C.  H.  Robinson  Paper  Co .  487,  488 

Robinson  Cone . 192 

Robinson,  Little  &  Company,  Ltd . 484 

Rocamora  Corp.  Ltd . 144 

Roch  Gratton,  Inc . 339 

Rochester  Portland  Cement  Corp . 340 

Rockland  Plastics  I  nc . 78 

Rockwell  International  of  Canada  Ltd . 484 

Rockwell  International  Corporation . 485 

Rockwell  International  Credit  Corp . 486 

Rogers  Cablesystems  Int'l  B.V . 486 

Rogers  Cablesystems  of  Fort  Smith  I  nc . 487 

Rogers  Cable  TV  -  Alberta  Limited  . 486 

Rogers  Cable  TV  British  Columbia  Ltd . 486 

Rogers  Cable  TV  Limited . 486 

Rogers  Cablesystems  of  America  I  nc.  .  .  .  486,487 
Rogers  Cblsyst.  of  America  I  nc.  Hldg  Co  .  .  .  .  486 

Rogers  Cablesystems  of  California  Inc . 487 

Rogers  Cablesystems  of  Canada  Ltd . 486 

Rogers  Cablesystems  of  East  Texas  Inc . 487 

Rogers  Cablesystems  of  Gainsville  Inc . 487 

Rogers  Cablesystems  Inc . 486 

Rogers  Cablesystems  of  Loredo,  Inc . 487 

Rogers  Cablesystems  of  McAlester,  Inc . 487 

Rogers  Cblsyst.  of  Minneapolis,  Inc . 487 

Rogers  Cablesystems  of  M innesota  Inc . 487 

Rogers  Cblsys  of  Minnesota  Lim  Ptnrshp  .  .  .  .  487 

Rogers  Cablesystems  of  Mulnomah,  Inc . 487 

Rogers  Cablesystems  of  Southwest  Inc . 487 

Rogers  Cablesystems  of  Oregon  Inc . 487 

Rogers  Cablesystems  of  Syracuse . 486 

Rogers  Cablesystems  of  Syracuse,  Inc . 486 

Rogers  Cablesystems  of  Tennessee,  Inc . 487 

Rogers  Cablesystems  of  Texas,  Inc . 487 

Rogers  Design  Services  Ltd . 617 

Rogers  Finance  Co.  Ltd.  (Barbados) . 486 

Rogers-Minneapolis  Cblsyst  Lim  Ptnershp  .  .  .  .  487 

Rogers-Mulnomah  Cablesystems . 487 

Rogers  U.S.  Cablesystems  Inc . 486 

Rogers  US  Cablesystems  Inc.  Holding  Co  .  .  .  .  486 

Rolland  I  nc . 487 

Rolland  Paper  Corp . 488 

Rolling  Ridge  Mall  Inc . 70 

Rollins  Construction  Ltd . 530 

Ronalds-Federated  Ltd . 59 

Rose  &  Laflamme  Co.  Ltd . 609 

Harry  Rosen  Inc . 195 

Rosenco  Grafiska  A.B . 395 

Rostel  Fabricating  Industries  Ltd . 542 


Roteela  Ltd . 165 

Rotex  Ltd . 284 

Rothmans  of  Pall  Mall  Canada  Limited . 488 

Rothwell  Farm . 70 

The  Rouse  Co . 572 

Maurice  Rousseau  . 12 

Roxy  Petroleum  Ltd . 286 

Roy  Can  Trust  Co.  A.G . 490 

Royal  Agencies  Ltd . 494 

The  Royal  Bank  and  Trust  Co . 490 

The  Royal  Bank  of  Canada . 489 

The  Royal  Bank  of  Canada  A.G . 490 

The  Royal  Bank  of  Canada  (Asia)  Ltd . 490 

The  Royal  Bank  of  Cda  (Barbados)  Ltd . 490 

The  Royal  Bank  of  Canada  (Belgium)  S.A.  ...  490 

The  Royal  Bk  of  Cda  (Channel  Islands) . 490 

The  Royal  Bank  of  Canada  (Curacao)  N.V.  ...  490 

Royal  Bank  of  Canada  Forfait  Finance . 490 

The  Royal  Bank  of  Canada  (France),  S.A.  ...  490 
The  Royal  Bank  of  Cda.  Hldgs.  (UK)  Ltd.  .  .  .  490 

The  Royal  Bank  of  Canada  Int'l.  Ltd . 490 

Royal  Bank  of  Canada  (Mid.  East)  S.A.L . 490 

The  Royal  Bk  of  Cda  (Overseas)  N.V . 490 

The  Royal  Bk  of  Cda  Properties  (UK) . 490 

The  Royal  Bk  of  Cda  Representacoes  S/C  .  .  .  .  490 

The  Royal  Bank  of  Cda  (Suisse) ,  S.A . 490 

The  Royal  Bk  of  Cda  Trade  Finance  Ltd . 490 

Royal  Bank  of  Cda.  Trade  Credit  Ltd . 490 

Royal  Bank  of  Cda.  Trustees  (Guernsey)  .  .  .  .  490 

Royal  Bank  of  Cda.  Trustees  (Jersey) . 490 

The  Royal  Bank  Export  Finance  Co.  Ltd . 490 

The  Royal  Bank  Jamaica  Ltd . 490 

Royal  Bank  Mortgage  Corporation .  490,  491 

Royal  Bank  Mtge.  &  Fin.  Corp.  Ltd . 491 

Royal  Bank  Realty . 490 

Royal  Bank  Realty  Inc . 492 

The  Royal  Bk.  of  Trinidad  &  Tobago  . 490 

The  Royal  Bk.  Trust  Co.  (Barbados)  Ltd . 490 

Royal  Bank  Trust  Co.  (Guyana)  Ltd . 490 

Royal  Bank  Trust  Co.  (Jamaica)  Ltd . 490 

Royal  Bank  Tr.  Co.  (Trinidad)  Ltd . 490 

Royal  Bank  Venture  Capital  Ltd . 490 

Royal  Couger  Services  Inc . 617 

Royal  LePage  Capital  Properties . 492 

Royal  LePage  Ltd .  71,  493,  569 

Royal  Transportation  Ltd . 115 

Royal  Trust  Bank  (Isle  of  Man) . 494 

Royal  Trust  Bank  (Jersey)  Ltd . 494 

The  Royal  Trust  Co . 494 

The  Royal  Trust  Co.  of  Canada . 494 

The  Royal  Trust  Co.  of  Cda  (C.i.)  Ltd . 494 

Royal  Trust  Co.  of  Cda  (Europe)  Ltd . 494 

The  Royal  Trust  Co.  (Int’l.)  Ltd . 494 

The  Royal  Trust  Co.  Mtge.  Corp . 493 

Royal  Trust  Corporation  of  Canada . 494 

Royal  Trust  "E”  Fund . 495 

Royal  Trust  Energy  Corp . 494 

Royal  Trust  “M"  Fund  . 495 

Royal  Trust  Managed  Funds  . 494 

Royal  Trustco  Ltd . 71,493,569 

Royal  Trustco  Mortgage  Co . 494 

RoyAust  Management  Ltd . 490 

RoyCan  Int’l  Banking  Ltd . 490 

RoyFund  Bond  Fund . 491 

RoyFund  (Equity)  Ltd . 491 

Roy  Lease  Ltd . 490 

RoyMidEast  Ltd . 490 

RoyNat  Inc .  404,495 

Roy  Nat  Ltd .  102,392,  490 

RoyWest  Holdings  Ltd . 490 

RoyWest  Investments  Ltd . 490 

RoyWest  Trust  Corp . 490 

Rural  Refuse  Inc . 340 

Russell,  Burdsall  &  Ward  corp . 6 

Russell  Holdings  Limited . 496 

Russell  Industries  Ltd . 347,  507 

Russell  Kirby  Ltd . .  .  .  391 

Gordon  K.  Russell  &  Assoc.  Ltd . 496 

Russelsteel  I  nc . 216 

Russwood  Broadcasting  Ltd . 53 

Rutherford’s  Stores  Ltd . 129 

Rycon  Mines  Ltd . 147 

Ryder/P. I  .E.  Nationwide,  Inc . 294 
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SBR  Offshore  Ltd . 392 

SCD  Transport  Ltd.  . . 339 

SDI  Systems  d'l nformatique  Ltee . 279 

SDS  Drilling  (Botswana)  Pty.  Ltd . 205 

SDS  Drilling  International  Ltd . 205 

SDS  Drilling  Ltd . 205 

SDS  Industries  Ltd . 205 

SEFIP-Monoplast  S.A . 458 

SHL  Systemhouse  Inc . 497 

SJL  Products,  Inc . 164 

SMA  Ventures  Ltd . 460 

SNC  Cellulose  Inc . 498 

SNC/Sandwell  Ltd . 498 

S.N.W.  Construction  Ltd . 434 

S.O.T.V.  Holdings  Ltd . 510 

S.P.  Support  Ltd . 539 

SRO  Entertainment  Inc . 497 

SWM  Inc . 205 

Saan  Stores  Ltd . 243 

Sable  Gas  Systems  Limited . 567 

Saco  lndustries&  Realty  Ltd . 498 

Saco  Peat  Ltd . 498 

Safeway  Int'l.  Finance  B.V . 100 

Safeway  Supermarket  GmbH . 100 

Sagar  Corp . 575 

Sagebrush  Drilling  Inc . 69 

Sagebrush  Resources  Inc . 69 

Sail lant  Inc . 586 

St.  Catharines  Financial  Inc . 280 

St.-Cyrille  Realties  Ltd . 404 

St.  John  Gas  &  Oil  Co.  Ltd . 304 

St.  John's  Professional  Centre  Ltd . 208 

St.  Laurent  Shopping  Centre  Limited . 498 

St.  Laurent  Shopping  Centre  Ltd . 506 

St.  Lawrence  Cement  Inc . 498 

St.  Lawrence  Gas  Co.,  Inc . 157 

Sales  Yarn  Co . 189 

Salisbury  House  of  Canada  Ltd . 531 

Salmon  Pipelines  Ltd . 513 

Salmon  Resources  Ltd . 513 

Saltec  Lavalin  Inc . 342 

San  Marcos  Carrier  Inc . 191 

Sancella  Inc . 502 

Geo.  G .  Sandeman  Sons  &  Co . 504 

Sandisle  Structures  Ltd . 14 

Sandwell  and  Company  Limited . 498 

Sandwell  &  Co.  (NZ)  Ltd . 498 

Sandwell  International  Inc . 498 

Sandwell  Management  Consultants  Ltd . 498 

P.R.  Sandwell  and  Co.  (U.K.)  Ltd . 498 

Sandy’s  Fast’n  Fresh  Inc . 164 

Sanfax  Industries  Ltd . 391 

R.  E.  Sang  Ltd . 332 

Sanilogical  Corp . 498 

Sanilogical  Industries  Ltd . 498 

Santa’s  Village  Limited . 499 

Santech  I  nc . 499 

Saratoga  Processing  Co.  Ltd . 606 

Saskatchewan  T rust  Company . 499 

Saskmont  Engineering  Co.  Ltd . 392 

Saskmont  Engineering  Ltd . 392 

Saudi  Tractor  Manufacturing  Co . 378 

Sault  Marine  Services  Ltd . 22 

Sault  Windsor  Hotel  Ltd . 22 

Savin  Corp . 96 

Savings  &  Inv.  American  Fund  Ltd . 221 

Savings  &  Inv.  Corp  Mutual  Fund  Cda . 221 

Savings  &  Inv.  Retirement  Fund  . 221 

Savings  &  I  nv.  Trust  H  Fund  . 221 

Scarlet  Energy  Inc . 403 

Sceptre  Resources  Ltd . 153 

Peter  J  .  Schmitt  Co.  Inc .  349,  609 

J.M.  Schneider  Inc . 282 

Schroder,  Darling  and  Co.  Holdings . 50 

Schroder,  Darling  and  Co.  Ltd . 50 

Science  Research  Associates,  Inc . 309 

Scientific  Packaging  Corp . 537 

SCI  EX  Inc . 354 

Scintrex,  I  nc . 500 


Scintrex  Limited . 500 

Scintrex  Pty.  Ltd . 500 

Scobus  Inc . 536 

Scotford  chemical  Inc . 513 

Scotford  Chemical  Ltd . 513 

Scotia  Centre  Ltd . 50 

Scotia  Energy  Services . 42 

Scotia  Factors  Ltd . 49 

Scotia  Fund . 359 

Scotia  Fund  Mortgage  &  Income  Trust . 359 

Scotia  Futures  Ltd . 48 

Scotia  Leasing  Ltd . 49 

Scotia  Mortgage  Corp . 50 

Scotia  Mortgage  Corporation . 500 

Scotia  Realty  Ltd . 49 

Scotia  Square  Property  Ltd . 274 

Scotia-Toronto-Dominion  Leasing  Ltd.  ...  50,  554 

Scotia  Trawler  Equipment  Ltd . 408 

Scotia  Ventures  Ltd . 49 

Scotiabank  de  Puerto  Rico . 50 

Scott  National  Co.  Ltd . 79 

Scott  Paper  Co . 71 

Scott  Paper  Limited . 502 

Scottish  int’l  Insurance  Limited . 503 

Scottish  &  York  B.V . 503 

Scottish  &  York  Holdings  Limited . 502 

Scottish  &  York  Insurance  Co.  Ltd . 503 

Scottish  &  York  N.V . 503 

Scott's  Hospitality  Inc . 503 

Scott’s  Restaurants  (Quebec)  Ltd . 503 

Scovill  Inc . 226 

Screencraft  Video  Inc . 34 

Scurry-Rainbow  Oil  Ltd.  .  .  . . 598 

Seabase  Ltd . 115 

The  Seagram  Company  Ltd . 503 

Seagram  Distillers  Ltd . 504 

Seagram  Distillers  PLC . 504 

Joseph  E.  Seagram  &  Sons,  Ltd . 504 

Seal  Rite  Windows,  Inc . 302 

Searchmont  Ski  Resorts  Inc . 505 

Sears  Acceptance  Company  Inc .  505  ,  506 

Sears  Canada  Inc .  286  ,  505 

Seaspan  international  Ltd . 248 

Seaway  Insurance  Ltd . 476 

Seaway  Multi-Corp  Limited . 506 

Seaway  Trust  Company . 507 

Seco-cemp  Ltd . 504 

Secord  Manufacturing . 278 

Security  Insurance  Co.  of  Hartford  . 518 

Security  Pacific  Bank  Canada . 507 

Security  Pacific  Int’l  Fin.  Ltd . 507 

Security  Storage  Ltd . 610 

Seddon  Diesel  Vehicles  Ltd . .  310 

Sedpex  Inc . 453 

Seel  Mortgage  Investment  Corp . 508 

Segetherm  Inc . 342 

Segregated  Fund  S-9 . 96 

Segregated  Fund  S-19 . 96 

Segregated  Fund  S -29 . 96 

Segregated  Fund  S-34 . 96 

Segregated  Fund  S-35 . 96 

Seiberling  Canada  Inc . 253 

Selcom  lnc.U.S.A . 508 

Selkirk  Broadcasting  Ltd . 508 

Selkirk  Communications,  Inc . 508 

Selkirk  Communications  Ltd . 508 

Selkirk  Holdings . 526 

Selkirk  Terminals  Ltd . 350 

Seltel  Inc.  U.S.A . 508 

Sensormatic  Canada  Limited . 509 

Sensorstat  Systems,  Inc . 509 

Sentrol  Systems  Ltd . 96 

Sentry  Oil  &  Gas  Corp . 617 

Sergent,  Hauskins  &  Beckwith  Geotech  . 14 

Sertel  Ltee  . 392 

Servacar  Ltd . 298 

Service  Plastics  &  Chemicals  Corp . 509 

Servico  Limited . 270 

Shaefer-Townsend  Limited . 108 

Shane  Knit  Ltd . 195 

Shannock  Marketing  Associates  . 460 

Shaw  Cableshstems  (B.C.)  Ltd . 510 

Shaw  Cablesystems  Ltd . 510 


A38 


THE  FINANCIAL  POST 


Shaw  Cablesystems  (N.S.)  Limited . 510 

Shaw  Industries  Ltd . 511,  532 

Shaw  Industries  Pty.  Ltd . 511 

Shaw  Pipe  Protection  Ltd . 511 

Shawflex  Inc . 511 

The  Shawinagan  Water  and  Power  Co . 290 

Shawinigan  Consultants  Inc . 342 

Shawinigan  Lavalin  Inc . 342 

Shawinigan  Terminal  Railway  Co . 116 

ShawMont  Ltd . 392 

ShawMont  Martec  Ltd . 392 

ShawMont  Newfoundland  Ltd . 392 

ShawMont  Nigeria  Ltd . 392 

Shell  Canada  Limited  . 511 

Shell  Canada  Resources  Ltd . 513 

Shell  Canadian  Tankers  Ltd . 513 

Shell  Investments  Ltd . 513 

ShelPac  Research  and  Develop.  Ltd . 513 

Shepherd  Manufacturing  Co.  Ltd . 513 

Shepherd  Products  Limited . 513 

Shepherd  Products  U.S.  Inc . 513 

Sheraton  Hotels  . 294 

Sherbrooke  Trust  Co . 514,573 

Sherman  Mine  . 185 

Sherwin-Williams  Canada  Inc . 514 

Shield  Resources  Inc . 578 

Suzy  Shier  Inc . 195 

The  Shipping  Corp.  of  N.Z.  (Cda)  Ltd . 514 

G.  E.  Shnier  Co . 249 

The  Shoe  Shoppe  Ltd . 195 

Shopper's  Drug  Mart,  Inc . 295 

Shopsy's  Foods  Ltd . 347 

Shrevebel  Corp . 227 

Shrink  Tubes  &  Plastics  Ltd . 511 

Sick's  Lethbridge  Brewery  Ltd . 390 

Sidbec . 515 

Sidbec-Dosco  Ltee . 515 

Sidbec-Feruni  Inc . 515 

Sidbec  International  Inc . 515 

Sidbec-Normines  Inc . 515 

Sifton  Properties  Limited . 515 

Sigma  Security  Inc . 516 

Sil  Silica  &  Strathcona  Construction . 144 

Silcorp  Limited . 516 

Silknit  Limited . 516 

Siltronics  Ltd . 516 

Simco  Ltee . 517 

Simcoe  &  Erie  General  Insurance  Co . 517 

Simcoe  &  Erie  Management  Co.  Inc . 518 

Simcoe  Bay  Reinsurance  Co.  Ltd . 518 

Simcoe  Erie  Investors  Limited . 517 

T.S.  Simms  &  Co.  Limited . 518 

Simpatico  Wines  Inc . 518 

Simpatico  Wines  Ltd . 518 

Simplex  Security  Systems  Inc . 575 

Simpsons  Acceptance  Co.  Ltd .  286,  518 

Simpsons  Limited .  286  ,  518 

Simpsons-Sears  Acceptance  Co.  Ltd . 505 

Simpsons-Sears  Properties  Ltd . 506 

Singapore  Gold  Clearing  Hse.  Private  . 50 

Singer  Lighting  Inc . 535 

The  Singing  Maching  Inc . 309 

Sintra  Inc . 519 

Sintra  Ltd . 519 

Sisman's  Holdings  Ltd . 617 

610397  Ontario  Ltd . 353 

617367  Ontario  Ltd . 341 

617476  Ontario  Limited . 290 

Skagway  Terminal  Co . 610 

Skalbania  Enterprises  Ltd . 519 

Sklar-Peppler  Inc . 441 

Skrow’s  Produce  (1971)  Ltd . 22 

Skyline  Cablevision  Ltd . 529 

Skyswitch  Satellite  Communications  . 388 

Slater  Steel,  Inc . 520 

Slater  Steel  Industries  Limited . 519 

Slater  Steels  Corporation . 519 

Slumber  Lodge  Development  Corp.  Ltd . 520 

Slumber  Lodge  Motel  Corp.  Ltd . 520 

Smart  Set  Fashions  Ltd . 479 

Gilbert  Smith  Forest  Products . 40 

W.  H.  Smith  Paper  Corp . 488 

Wm.  A.  Smith  Construction  Co.,  Inc . 274 


Smithrlte  Disposal  Ltd . 340 

Smltty’s  Super  Valu,  Inc . 531 

Smugglers  Hill  Holdings  Ltd . 258 

C.R.  Snelgrove  Co . 346 

So-Luminaire  Systems  Corp . 521 

Sobey  Leased  Properties  Limited .  33,  208,  520 

Sobeys  Resources  Ltd . 208 

Sobeys  Stores  Equipment  Ltd . 208 

Sobeys  Stores  Limited .  208,  521 

Societe  de  Montage  Automobile-Soma  Inc.  ...  523 

Soca  Ltee . 522 

Soc.  d'entraide  econom.  Val  d’Or . 522 

Societe  du  port  ferr.  Baie  Comeau-Hauterive  .  .  116 

Soc.  Francaise  Polysar . 458 

Societe  General  (Canada) . 522 

Societe  generale  de  finan  du  Quebec . 522 

La  Societe  Internationale  Forestal  Ltee . 498 

Soc.  de  Nutrition  Animale  . 368 

Societe  Sanitare  Laval  Ltee . 340 

Socodec  Inc . 342 

Sogec  Lavalin  Inc . 342 

Sogena  Inc . 523 

Sogex  International  Inc .  370,  523 

Michael  Sohl  and  Associates  Ltd . 523 

Soil  Protection  Systems  Inc . 340 

Solicitors’  Law  Stationery  Soc.  pic . 313 

Somafer,  S.A . 294 

Somerset  Publishing  Co . 472 

Somerville  Belkin  Industries  Ltd . 334 

Somerville  Belkin  Industries  Limited  . 524 

Sonexeau  Inc . 241 

Sonolab  Inc . 544 

Sonor  Investments  Limited . 524 

Sony  of  Canada  Ltd . 243 

Sony  Corporation . 525 

Soo  Line  Corp . 120 

Soo  Line  Mills  Ltd . 609 

Soo  Line  Railroad  Co . 120 

South  Ocean  Village  Ltd . 413 

South-Times  Publishing  Ltd . 526 

Southam  Communications  Inc . 526 

Southam  Communications  Ltd . 526 

Southam  Corp . 526 

Southam  Farwest  Printing  Ltd . 525 

Southam  Inc . 525 

Southam  Printing  Ltd . 526 

Southco  Travel . 9 

Southern  Algoma  Railway  Co . 22 

Southern  Canada  Power  Co.,  Ltd . 290 

Southform  of  the  Tennessee  Valley . 30 

Southgate  Shopping  Centre  Limited . 526 

Southgate  Shopping  Centre  Ltd . 613 

South-Western  Cable  TV  Inc . 13 

Southwest  Technologies  Inc . 526 

Southwest  Telephone  Co . 526 

Southwestern  Life  Insurance  Company . 547 

Southwestern  Pipe,  Inc . 274 

Sovereign  Oil  &  Gas  PLC . .  .  !  598 

Sovig  Inc . !  .  575 

Span  Holdings  Ltd . 7 

Span  Holdings  S.A . "  *  *  *  7 

Spancan  Corp . 284 

Spar  Aerospace  Limited . .  !  .  !  526 

Spartan  Capital  Corp.  Ltd . !  .  527 

Special  Carriers  Inc . 294 

Special  Resources  Inc.  . . 568 

Spectrocan  Engineering  Inc . .  !  !  392 

Speedway  Properties  Ltd . ’205 

Speedy  Auto  Glass  Inc . 56I 

Speedy  Auto  Glass  Ltd . 561 

Speedy  Communications  Pty.  Ltd . 550 

Speedy  Muffler  King . 547 

Spencer  Graphic  Services,  Inc . ’  '  .  ’  ’  537 

Spiess  Earth  Construction  Ltd .  ’  535 

Spinnaker  at  Shipyard  Inc . 528 

Spinnaker  Recreational  Devel.  Corp . .  .  !  527 

Sporting  Goods  Marketing  G.m.b.H . '.  .  .  600 

Sportrite  Ltd . 284 

Sports  Experts  Inc . 467 

The  Sports  Network . !  !  338 

Sportsfone  Corp . 235 

Sprostons  (Jamaica)  Ltd . 25 

Sprostons  (Trinidad)  Ltd . 25 
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Spruce  Falls  Power  &  Paper  Co.,  Ltd . 528 

J. Stable  Industries  Inc . 406 

Stafford  Foods  Ltd . 125 

Staffords  Foods  Ltd . 79 

Stampede  Display  &  Convention  Services  Ltd.  .525 

Stampede  Energy . 209 

Stampede  int'l.  Resources  Inc . 209 

Stanco  Development  Corp . 530 

Standard  Aero  Inc . 216 

Standard  Aero  Ltd . 216 

Standard  Aero  (Western)  Inc . 216 

Standard  Aircraft  Holdings  Ltd . 528 

Standard  Broadcast  News . 528 

Standard  Broadcast  Productions  Ltd . 528 

Standard  Broadcast  Sales  Co.  Ltd . 528 

Standard  Broadcasting  Corp.  (U .K.) . 528 

Standard  Broadcasting  Corp.  Limited . 528 

Standard  Broadcasting  Realty  Ltd . 528 

Standard  Chartered  Bank  of  Canada . 529 

Standard  Chartered  Canada  Ltd . 529 

Standard  Industries  Ltd . 95 

Standard  Lime  Co.  Ltd . 191 

Standard  Loan  Co . 530 

Standard  Maritime  Ltd . 95 

Standard  Register  Co . 166 

Standard  Sound  Systems  Co.  Ltd . 528 

Standard  Trust  Co . 530 

Standard  Trustco  Development  Corp . 530 

Standard  Trustco  Limited . 529 

Stanfield's  Limited . 530 

Star  Oil  &  Gas  Ltd . 130 

Star  Supermarkets  Inc . 349 

Star  Terminal  Co.,  Inc . 362 

State  Bank  of  India  (Canada) . 530 

Station  de  Service  La  Salle  Inc . 78 

Steel  Alberta  Ltd . 17 

Steel  Structures  Holding  Corp . 278 

Steep  Rock  Resources  Inc . 118 

Steinberg  B.V . 531 

Steinberg  Inc . 530 

Steinberg  Realty  Limited .  325,531 

Steinberg’s  Shopping  Centres  Ltd .  325,  532 

Stelco  De  Argentina,  S.A.C..I  .yde  R . 533 

Stelco  Coal  Co . 533 

Stelco  Coal  Holding  Co . .533 

Stelco  de  Venezuela  S.R.L . 533 

Stelco  Erie  Corp . 533 

Stelco  Inc . 532 

Stelco  Nederland  B.V . 533 

Stelco  S.A . 533 

Stelco  U5.A.  Inc . 532 

Stellar  Financial  (Cyprus)  Ltd . 388 

Stellar  Holdings  (Nederland)  B.V . 388 

Sten-Re  Cole  &  Associates  Inc . 477 

Sten-Re  Ltd . 477 

Stenhouse  Holdings  pic . 477 

Stenhouse  Syndicates  Ltd . 477 

Stephens  Energy  Ltd . 569 

Sterling  Equity  Fund  . 534 

Sterling  Mortgage  Fund  . . 534 

Sterling  Trust  Corporation  . 533 

Sterling  Trust  Corp . 573 

W.L.  Stevens  Ltd . 108 

Stock  Market  Services  Inc . 251 

Strand  Oil  &  Gas  Ltd . 327 

Strategic  Software  Develop.  Corp . 539 

Strathcona  Resource  Industries  Ltd .  144  ,  534 

Strathcona  Steel  Mfg.  Inc .  144,  535 

Strathearn  House  Group  Limited . 535 

Stratus  Corporation  Ltd . 535 

Streator  Disposal  Service,  Inc . 340 

Stroehman  Brothers  Co . 609 

Stuart  Channel  Transportation  Ltd . 73 

D.A.  Stuart  Inc . 536 

D. A.  Stuart  Oil  Co.,  Limited . 536 

D. A.  Stuart  Oil  GmbH . 536 

D.A.  Stuart  Oil  Co.  Ltd . 536 

Studio  One  Film  &  Video . 356 

Surburban  Cablevision . 360 

Suburban  Wheelchair  of  W.N.V.,  Inc . 339 

Sudbury  Towers  Development  Ltd . 244 

Sulbath  Exploration  Ltd . 153 

Sulpetro  Ltd . 153 


Sumabus  Inc . 536 

Sun-Canadian  Pipe  Line  Co.  Ltd . 513 

Sun  Fly/Cruise  Inc . 350 

Sun  Publishing  Co.  Ltd . 526 

Sun  World  Circuits  Inc . 114 

Sunfresh  I  nc . 609 

Sunibake  . 165 

Sunkiss  Thermoreactors . 105 

Sunloch  Mines  Ltd . 148 

Sunstrip  I  nc . 453 

Sunstrlp  International  Inc . 453 

Suntract  Rentals  Co . 64 

Super  Crane  &  Rigging  (1978)  Ltd . 260 

Superior  Acceptance  Corp.  Limited . 537 

Superior  Credit  Corp.  Ltd . 537 

Superior  Investment  Co.  Ltd . 537 

Superior  Propane  Ltd . 270 

Superior  Wines  Ltd . 28 

Superpack  Vending  Co.  (Nassau)  Ltd . 537 

Superpack  Corporation  Limited . 537 

Superpack  Vending  (Curacao)  N.V . 537 

Supreme  Contractors  Inc . 69 

Surpass  Chemicals  Limited . 537 

Sutter  Hill  Developments  Ltd . 248 

Sutter  Hill  Ltd . 248 

Sutter  Hill  Ventures . 248 

Sutton  Ventures  Ltd . 237 

Swan  Wooster  Engineering  Co.  Ltd . 498 

Sweet  Sixteen  Inc . 479 

Swift  Textiles,  Inc . 189 

Swiftsure  Towing  Co.  Ltd . 73 

Swiss  Bank  (Corporation)  Canada . 538 

Swiss  Chalet  Bar-B-Q  Inc . 129 

Sydney  Accelerated  Learning  Systems . 538 

Sydney  Advanced  Technology  Ltd . 539 

Sydney  Adv.  Tech nol .(’82)  Ltd.  Prtship . 539 

Sydney  Dataproducts,  Inc . 539 

Sydney  Development  Co.  (UK)  Ltd . 539 

Sydney  Development  Corporation . 538 

Sydney  Development  Int'l.  Ltd . 539 

Sydney  Learning  Stores  (Cda)  Ltd . 539 

Sydney  Learning  Stores  Inc . 539 

Sydney  Research  Corp . 539 

Sydney  (U.S.)  Ltd . 539 

Syncrude  Canada  Ltd .  270,453 

Syntach  Ltd . 569 

Syracuse  China  Corp.,  Inc . 118 

Systech  Liquid  Treatment  Corp . 85 

Systemhouse  Inc . 497 

Ssytemhouse  Ltd . 497 

Systems  &  Services  Co . 161 


T 


T  &  H  Cariboo  Transport  (1958)  Ltd . 610 

TAS  Communications  Services . 294 

TCPL  Geothermal  Ltd . 567 

TCPL  Great  Lakes  Ltd . 567 

TCPL  I  nvestments  AG . 567 

TCPL  Nederland  B.V . 567 

TCPL  Resources  Ltd . 567 

TCPL  Resources  USA  Ltd . 567 

TD  Capital  Group  Ltd . 554 

TD  (Colorado)  Inc . 554 

TD  Export  Finance  Co.  Ltd . 554 

TD  Factors  Ltd . 554 

T.D.  Holdings  (U.S.A.)  Inc.  . . 554 

TD  I nternacional  do  Brasil  (Servicos) . 554 

TD  Investments  (Quebec)  Ltd . 554 

TD  Mortgage  Corp . 554 

TD  (New  England)  Inc . 554 

TD  Small  Business  Development  Corp . 554 

TDM  Inc . 295 

T.E.C.  Leaseholds  Ltd . 89 

TIE/Communications  Canada  Inc . 540 

TIE/telecommunications  Canada  Ltd . 540 

TKV  Construction  Ltd . 569 

TNT  Canada  Inc . 550 

TNT  Quebec  Inc . 550 

TNT  Skypack  Inc . 550 

T.N.W.  Construction  Ltd . 434 
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TOP  Servicos  Ltda . 46 

T.P.C.  Turfcare . 12 

T.R.A.  Foods  Ltd .  208,  521 

TTL  Holdings  Inc . 87 

TV  Guide  Inc . 526 

TV  Times  Inc . 526 

T.W.  Lench  Holdings  Inc . 5 

The  T.W.O.  Partnership . 528 

TXL  Corp . 248 

Taglu  Enterprises  Limited . 298 

Talcorp  Holdings  Ltd . 540 

TALcorp  Limited  . 540 

Talemon  Investments  Ltd . 541 

Talos  Industries  Inc . 541 

Taltek  Electronics  Ltd . 406 

Tandem  Telecommunications,  Inc . 87 

Tank  Truck  Transport  Ltd . 545 

Tapgas  Holdings  Ltd . 565 

Tara  Exploration  and  Development  Co . 419 

Tarif  Media  S.A . 360 

Taro  Industries  Limited . 541 

Tate  &  Lyle  Holdings  Ltd . 542 

Tate  &  Lyle  Industries  Ltd . 542 

Tate  &  Lyle  PLC . 542 

Taurus  Fund  Limited . 65 

Tavistock  Union  Cheese  &  Butter  Ltd . 378 

Taxis  La  Salle  (1964)  inc . 78 

Taylor  Diving  &  Salvage  Co.,  Inc . 274 

Taylor  Grain  . 192 

Taylor,  Pearson  &  Carson  Ltd . 12 

Taylor  Telephone  Co . 27 

Taylor  Wine  Co . 504 

Techmlre  Ltd . 542 

Technical  Plastic  Mouldings  (Irl.)  Ltd . 543 

Technicast  S.A . 543 

Technological  Devices  Ltd . 302 

TecSyn  Inc . 544 

TecSyn  International  Inc . 543 

Tecumseh  Gas  Storage  Ltd .  157,  298 

Tecumseh  Metal  Products  Ltd . 210 

Teldata  Ltd . 412 

Tele-Direct  (Canada)  Inc . 59 

Tele-Direct  (Publications)  Ltd . 59 

Tele-Metropole  Inc . 544 

Tele-Metropole  Int'l.  Inc . 544 

Telebec  Ltee .  59,  425 

Telecable  Laurentlen  Inc . 529 

Teledyne  Canada,  Limited  . 544 

Teledyne  Transport  Ltd . 545 

Teleprlnt  of  Los  Angeles,  Inc . 113 

Teleprint  of  New  York,  Inc . 113 

Telesat  Canada .  59,  116,  412,  545 

Telescan  Technologies  Inc . 545 

Telfer  Packaging  Ltd . 53 

Tembec  Inc . 545 

Tembois  Inc . 546 

Temcell  Inc . 546 

Temfibre  Inc . 546 

Temfor  Inc . 546 

Tempglass  Eastern,  Inc . 302 

Tempglass  Inc . 302 

Tempglass  Southern,  Inc . 302 

Tempglass  Western  Inc . 302 

Templeton  Growth  Fund,  Ltd . 546 

Templeton  Management  Ltd . 546 

Tender-Lean  Beef  Inc . 98 

Tender  Tootsies  Ltd . 105 

Tennant  Guarantee  Ltd . 490 

Tennant  OFE  S.A . 490 

Tenneco  Automotive  . 547 

Tenneco  Inc . 547 

Tenneco  West . 547 

Tennessee  Natural  Gas  Transmission . 547 

The  Tensar  Corp . 270 

Terminal  Sheet  Metal  Works . 133 

Termino  Corp . 350 

Terra  Nova  Telecommunication  Inc . 115 

Terrebonne  Automotive  Inc . 574 

Teshmont  Consultants  Inc . 392 

Texaco  Canada  Inc . 547 

Texaco  Canada  Resources  Ltd . 549 

Texas  Pacific  Oil  Canada  Ltd . 504 

Texcan  Technology  Corp . 549 


Textile  Management  Services  Inc . 189 

Teys  Bros.  (Beenleigh)  Pty.  Ltd . 98 

Themis  Building  Limited . 549 

Thermodynetlcs  Inc . 309 

J.E.  Therrien  Inc .  191,420 

Thibodeau-FInch  Express  Ltd . 20 

Third  Cdn.  Gen.  Investment  Tr.  Ltd . 549 

Thirty-one  Purchasing  Service  Ltd . 613 

Thomas  Equipment  Ltd . 378 

Thomas  Nationwide  Transport  Limited . 549 

Thompson-Heyland  Limited . 535 

Thomson  Books  Ltd . 313 

Thomson  Data  Ltd . 313 

Thomson  Directories . 313 

Thomson  Nelson  International . 313 

Thomson  Newspapers  B.V . 550 

Thomson  Newspapers  Co.  Ltd . 550 

Thomson  Newspapers  Inc . 550 

Thomson  Newspapers  Limited . 550 

Thomson  North  Sea  Ltd . 313 

Thomson  Petroleum . 313 

Thomson  Petroleum  Holdings,  Inc . 313 

Thomson  Regional  Newspapers  Ltd . 313 

Thomson  Travel  Inc . 313 

Thomson  Travel  Ltd . 313 

Thomson's  Service  Stations  Ltd . 550 

Thomsson  Steel  Co.  Inc . 278 

Thorham  Energy  Systems  Inc . 453 

Thorough  Bread  Industries  Ltd . 255 

305120  Alberta  Ltd . 298 

34281  Alberta  Ltd . 162 

3637  Indian  Creek  Dr.  Corp . 554 

Thrifty  Riding  &  Sport  Shop . 195 

Thunder  Bay  Terminals  Ltd . 216 

Thunderbolt  Resources  Limited . 592 

Thurston  Motor  Lines,  Inc . 294 

Tia  Maria  Ltd . 163 

Tia  Maria  S.A . 163 

Tidal  Power  Consultants  Ltd .  342,  392 

Tiffany  Brick  Inc . 327 

Tilden  Iron  Ore  Partnership . 533 

Tilden  Mine . 22 

Timber  Crest  Estates  Ltd . 186 

Time  Air  (1982)  Ltd . 446 

Timerland  Holdings  Ltd . 385 

Timminco  Limited . 551 

The  Tinder  Box  Int’l.  Ltd . 295 

Tobias  Kotzin  Co . .  ...  195 

Toby  Industries  Ltd . 254 

Tomatis  Centres . 354 

Tonecraft  Realty  Inc.  .  . . 551 

Tongue  of  the  Ocean  Research  &  Devel.  Corp.  .  413 

Toppan  Moore  Co.  Ltd . 395 

Torbet  Radio,  Inc.  U.S.A . 508 

Torcad  Ltd . 533 

Torchinsky  Consulting  (1976)  Ltd . .  j  j  ’  14 

Torcred  Developments  Ltd . 451,  554 

Tordom  Nominees  (H.K.)  Ltd . .’554 

Tordom  Nominees  (PTE)  Ltd . 554 

Torex  Minerals  Ltd . 536 

Torham  Packaging  Inc . 274 

Toromont  Industries  Ltd . 552 

Toronto  Blue  Jays  Baseball  Club . !  !  .  338 

Toronto  Credits,  Ltd . 287 

The  Toronto-Dominion  Bank  .  .  .  .* . 552 

Toronto-Dominion  Bk  of  Calif . 552 

The  Toronto-Dominion  Bank  Trust  Co . 554 

Toronto-Dominion  Centre  Ltd .  89,  554  ,  555 

Toronto-Dominion  Centre  West  Limited  .  555 

Toronto  Dominion  (Curacao)  N.V . 554 

Toronto  Dominion  Holdings  (U.K.)  Ltd . 554 

Toronto-Dominion  (Hong  Kong)  Ltd . 554 

Toronto-Dominion  (Illinois),  Inc . 554 

Toronto  Dominion  Int’l.  Ltd . 554 

Toronto  Dominion  Investments  BV . 554 

Toronto  Dominion  Investments,  Inc . .  .  554 

Toronto-Dominion  Leasing  Ltd . 554 

Toronto  Dominion  Mortgage  Fund  . 554 

Toronto  Dominion  Nominees  Ltd . 554 

Toronto-Dominion  Realty  Co.  Ltd . 554 

Toronto  Dominion  (S.E.  Asia)  Ltd . ’  ’  \  554 

Toronto  Dominion  (U.K.)  Ltd . 554 

Toronto  Eaton  Centre . 555 
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Toronto  General  Insurance  Co . 560 

Toronto,  Hamilton  &  Buffalo  Railway . 120 

Toronto  lnt'1.  Studios  Inc . 142 

Toronto  Share  Transfer  Co.,  Ltd . 172 

Toronto  Star  Newspapers  Ltd.  . . 557 

The  Toronto  Sun  Publishing  Corp .  360,  556 

The  Toronto  Terminals  Railway  Co . 116,  120 

Torstar  Corporation . 556 

Total  Recycling  Systems  Ltd . 340 

Touram  Inc . 16 

Towers  Department  Stores . 440 

Township  Estates  Ltd . 436 

T ractors  &  Farm  Equip.  Ltd . 378 

The  Traders’  Bldg.  Assoc.,  Limited . 557 

Traders  Finance  Corp.  (1966)  Ltd . 560 

Traders  Finance  Corp.  (1976)  Ltd . 560 

Traders  Finance  S.A . 560 

Traders  General  Insurance  Co . 560 

Traders  Group  Limited  .  109,558 

Trafalgar  Lease  Ltd . 339 

T railer  T rain  Co . 116 

Trans  America  Industries  Ltd . 560 

Trans  Canada  Credit  Corp.  Ltd . 560 

Trans-Canada  Enterprises  Ltd . 162 

Trans  Canada  Freezers  Holdings  Ltd . 199 

Trans  Canada  Freezers  Limited . 560 

T rans  Canada  Glass  Ltd . 560 

Trans-Canada  Mortgage  Ltd . 381 

Trans-Canada  Shoe  Ltd . 341 

Trans-lle  Inc . 550 

Trans  Mountain  Enterprises  of  BjC.  Ltd . 561 

T rans  Mountain  Holdings  Limited . 561 

Trans  Mountain  Housing  Limited  . 561 

Trans  Mountain  Pipe  Line  Company  Ltd.  .  304  ,  561 

Trans  Mountain  Pipe  Line  Corporation . 561 

T rans-Northern  Pipe  Line  Co . 513 

Trans-Northern  PIpeLine  Inc . 548 

Trans-Northern  Pipelines  . 270 

Trans  Ocean  Leasing  Corporation . 550 

T  rans  Quebec  &  Mari  times  Pipeline  Inc.  431,  562,  567 

Trans  Spectrum  Services  Limited . 510 

Transactor  Publishing  Inc . 39 

Transage . 418 

Transair  Ltd . 446 

T ransAlta  Fly  Ash  Ltd .  95,  564 

TransAlta  Resources  Corp . 564 

TransAlta  Utilities  Corporation . 562 

T ransatlantic  T rust  Corp . 112 

TransCan  Holdings  Ltd . 567 

TransCanada  Border  Pipeline  Ltd . 567 

TransCanada  Credit  Realty  Ltd . 560 

TransCanada  Investment  Corp.  Ltd . 369 

TransCanada  Pipeline  Alaska  Ltd . 567 

TransCanada  Pipeline  Niagara  Ltd . 567 

TransCanada  Pipeline  USA  Limited . 567 

TransCanada  Pipelines  Ltd .  59,  564 

TransCanada  Pipes  (N5.)  Ltd . 567 

Transcontinental  Printing  Inc . 238 

Transcontinental  Resources  Limited . 567 

Transelec  Inc . 519 

Transkrit  Corp . 360 

Transpacific  Tours  Ltd.  .  .  . . 117 

Transport  Amesse,  Inc . 339 

Transport  Brazeau  (International)  Inc . 336 

Transport  Brazeau  Inc . 336 

Transport  Fermont  Inc . 550 

Transport  Husband  (Quebec)  Inc . 115 

Transport  Route  Canada  Inc . 115 

Transport  Salaberry  Inc . 336 

Transport  T.F.  Quebec  Ltee . 20 

Transprovincial  Financial  Corp.  Ltd . 229 

Transtide  Industries  Limited . 567 

Tratex  Textile  Inc . 594 

Travel-of-the-Month  Corp.  Ltd . 125 

Travelers  Acceptance  Corp . 131 

Travelways,  I  . . 339 

Travelways  Ltd . 339 

Travelways  Maple  Leaf  Ltd . 339 

Travelways  School  Transit  Ltd . 339 

Travelways  Tours  Ltd . 339 

Treal  Properties  Ltd . 392 

Treasure  Tours  (Canada)  Ltd . 419 

Tree  Farmer  Equipment  Co.  Inc . 279 


Tremblay  Express  Ltd . 336 

T revestor  Ltd . 554 

Tri-Azimuth  Inc . 5 

Trl  Town  Lines,  Inc . 339 

Triad  Transport  Ltd . 610 

Triangle  Grinding,  Inc . 69 

Triangle  Grinding  Int’l,  Inc . 69 

Tricll  Environmental  Services  Inc . 85 

Trlcll  Inc . 85 

Trlcil  Ltd .  85,  569 

Trlcll  Resources  Inc . 85 

Trlcil  Solid  Waste  Systems  I nc . 85 

Trigon  Technologies  Inc . 568 

T rllab  Software  Inc . 568 

Trillium  Telephone  Systems  Corp . 568 

Trillium  Telephone  Systems  (Asia)  Ltd . 568 

Trillium  Telephone  Systems  Inc .  388,  568 

Trilon  Capital  Corp . 71,  569 

Trilon  Equities  Ltd . 569 

Trilon  Financial  Corp . 71,  568 

Trilon  Flnacial  Corporation . 568 

Trimac  Consulting  Services . 569 

Trimac  Limited .  42,  569 

Trimac  Transportation  Group  Ltd . 569 

Trimac  Transportation,  Inc . 569 

Trimac  Transportation  Services . 569 

Trimark  Investment  Management  Inc . 570 

Trlpet  Resources  Ltd . 569 

Triple  Crown  Electronics  Inc . 570 

Trlweb  Resources  Ltd . 335 

Trlzec  Corporation  Ltd .  129,  571 

Trizec  Equities  Ltd . 572 

Trizec  Properties,  Inc . 572 

Trojan  Freight  Lines  Ltd . 550 

Tru-Wall  Group  Limited . 572 

Tru-Wall  Properties . 573 

Truscan  Realty  Ltd . 102 

Trust  General  du  Canada  .  363,  573 

Trust  General  Inc . 573 

The  Trusts  Buildings,  Ltd . 172 

The  T uckett  T obacco  Co.  Ltd . 295 

Turbo  Products  International,  Inc . 300 

A.  Frs.  Turcotte  Inc . 356 

Turner  Lumber  and  Supplies  Ltd . 434 

Tut  Enterprises  Inc . 573 

Twelve  Caesars  Restaurants  Ltd . 331 

Twin  Falls  Power  Corp.  Ltd .  141,  185,  533 

Twinpack  Atlantic  Inc . 81 

Twlnpack  I  nc . 81 

Two  Four  Six  Exploration  Inc . 130 

209929  Holdings  Ltd . 162 

286101  British  Columbia  Ltd . 611 

297139  Alberta  Ltd . 205 

Tyco  Canada,  Ltd . 310 

Tycos  Tool  &  Die  Inc . 364 

Tyrol  Sports  I  nc . 600 

Tyrone  Investments  Ltd . 617 


u 


UAP  Inc . 574 

U AP  (Sorel)  Inc . 574 

UFC  Holdings,  Inc . 576 

ULS  Capital  Corporation . 574 

UNC  Holdings  Ltd . 582 

US.  Brick  Inc . 327 

USP  Industries  Inc . 80 

USSIL  Corp . 516 

Ucluelet  Investments  Ltd . 258 

Ultra  Glow  Cosmetic  Ltd . 575 

Ultrachem  Laboratories  Ltee . 183 

Ultrend  Developments  Corp . 434 

Umberto’s  Pasta  Enterprises  Inc . 575 

Underwater  Gas  Developers  Ltd . 157 

Unican  Security  Systems  Ltd . 575 

Unicare  Services  Inc . 173 

Unicorp  American  Corp . 576 

Unicorp  Canada  Corporation .  576  ,  579 

Unicorp  Holdings  (U.S.),  Inc . 576 

Unicorp  Resources  Ltd . 576 
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Unigesco  Foods  Inc . 577 

Unigesco  Inc . 576 

Unijax  Inc . 294 

Unlkls  Japan  Co.  Ltd . 575 

Union  Bank  of  Switzerland  (Canada)  . 578 

Union  Carbide  Canada  Limited . 577 

Union  Enterprises  Ltd . 578 

Union  Gas  Investments  Ltd . 579 

Union  Gas  Limited .  576,  578,579 

Union  Shield  Resources  Ltd . 578 

Unlsearch  Associates  Inc . 500 

United  Accumulative  Fund  Ltd . 582 

United  Accumulative  Retirement  Fund . 583 

United  Aggregates  Ltd . 340 

United  American  Fund  Ltd . 583 

United  Auto  Parts  Ajax  I nc . 574 

United  Canadian  Shares  Limited . 581 

United  Cardigan  Development  Ltd . 459 

United  Corporations  Limited .  198,  581 

United  Dominions  Corp.  (Cda.)  Ltd . 148 

United  Fibre-Bond  Inc . 249 

United  Financial  Management  Ltd . 582 

United  Grain  Growers  Limited . 584 

United  Grain  Growers  T erminals  Ltd . 585 

United  Health,  Inc . 173 

United  Homes  Incorporated  . 585 

United  Investment  Services  Ltd . 582 

United  Livestock  Feeds  Ltd . 585 

United  Oilseed  Products  Ltd . 585 

United  Provinces  Property  . 46 

United  Security  Fund . 583 

United  Tire  &  Rubber  Co.  Ltd .  307,  585 

United  Venture  Fund  Ltd . 583 

United  Venture  Retirement  Fund . 584 

United  Westburne  Industries  Ltd .  585,  602 

United  Westburne  Ltd . 586 

United  Western  Supply  Ltd . 484 

The  Universal  Group  of  Funds . 586 

Universal  Printers  Ltd . 459 

Universal  Reinsurance  I ntermediaries . 477 

Universal  Savings  American  Fund  .  .  1 . 587 

Universal  Savings  Equity  Fund  Ltd . 586 

Universal  Savings  Income  Fund . 586 

Universal  Savings  Japan  Fund . 587 

Universal  Savings  Nat.  Res  &  Ener.  Fd . 587 

Unox  Inc . 347 

Upper  Cda.  Soap  &  Candle  Makers  Ltd  . 223 

Upstate  Transport  Consortium . 339 

Urban  Cablevision  Ltd . 510 

Utilities  &  Funding  Corp.  Ltd . 249 

Utility  Vault  Co.  of  Cda.  Ltd . 340 


V 


VCDL  Investment . 50 

VCHC  Enterprises  Ltd . 427 

V.I.L.  Vermiculite  Inc . 217 

VS  Services  Ltd . 588 

VTL  Venture  Equities  Ltd . 341 

VTR  Productions  Ltd . 529 

Val  Caron  Developments  Ltd . 617 

Valdl  Inc . 531 

Valley  Cable  TV,  Inc . 529 

Valley  Farms  Ltd . 378 

Henri  Vallieres  Inc . 588 

Valmet-Dominion  Inc . 108 

Value  Investment  Corporation . 589 

Van  Der  Hout  Associates  Limited . 588 

Van  Horne  Electric  Ltd . 586 

Van  Nostrand  Reinhold  Company  Inc . 313 

Van-Tan  Industries  Ltd . 581 

Vancal  Properties  Ltd . 606 

Vancouver  Enterprises  Ltd . 588 

Vancouver  Fancy  Meats  Co.  Ltd . 347 

Vancouver  Hockey  Club  Ltd . 427 

Vancouver  Island  Gas  Co . 291 

Vancouver  Island  Stevedoring  Co.  Ltd . 362 

Vancouver  Marine  Engines  Ltd . 362 

Varitech  Investors  Ltd . 281 

Velcro  Africa  (Proprietary)  Ltd . 590 


Velcro  Australia  Pty.  Ltd . 590 

Velcro  Canada  Ltd . 590 

Velcro  Capital  Ltd . 590 

Velcro  Europe  B.V . 590 

Velcro  Finance  Ltd . 590 

Velcro  Group  Corp . 590 

Velcro  Hong  Kong  Ltd . 590 

Velcro  I.P.  Ltd . 590 

Velcro  India  Ltd . 590 

Velcro  Industries  B.V . 590 

Velcro  Industries  N.V . 590 

Velcro  International  Ltd . 590 

Velcro  Ltd . 590 

Velcro  (N.Z.)  Ltd . 590 

Velcro  S.A . 590 

Velcro  Taiwan  Ltd . 590 

Velcro  USA  I  nc . 590 

Vencap  Equities  Alberta  Ltd . 590 

Ventures  West  Technology . 38 

Venturetek  international  Limited . 591 

Vernon  Graphics,  Inc . 274 

Verreault-Frontenac  Inc . 142 

Versa  Play  &  Learn  children’s  Centre . 588 

Versabec,  I  nc . 588 

Versatile  Cold  Storage  Corp . 592 

Versatile  Corporation . 591 

Versatile  Credit  Corp . 592 

Versatile  Davies  Inc . 591 

Versatile  Farm  Equipment  Co . 592 

Versatile  Farm  Equipment  Corp . 592 

Versatile  Farm  Equipment  Pty.  Ltd . 592 

Versatile  Noble  Cultivators  Co . 592 

Versatile  Toft  Ltd . 592 

Versatile  Vickers  I  nc . 592 

Versatile  Vickers  Systems  Inc . 592 

Vertech  Treatment  Systems  I  nc . 68 

Vestgron  Mines  Ltd . 147 

Vibrapipe,  Ltee . 340 

Viceroy  Fluid  Power  Ltd . 53 

Victoria  and  Grey  Mortgage  corporation  .  409,  592 

Victoria  and  Grey  Trust  Company . 408 

Victoria  and  Grey  Trustco  Limited  . 409 

Victoria  I nsurance  Co.  of  Canada  . 503 

Victoria  Wood  Development  Corp.  Inc . 592 

Victus  Consultants  Ltd . 392 

Vidcolor  image  Inc . 309 

Video  Machines  Inc . 161 

Vldeo-Q  Systems  (1982)  Inc . 206 

Video  Science  Technology  Ltd . 592 

Videometrics  Inc.  US.A . 1 

Vlewstar  Inc . 238 

Vigas  Propane  Ltd . 291 

Villacentres  Ltd . 172 

Village  Green  Hotel  Group . 542 

Vincent  Brass  and  Aluminium  Co.  Inc . 483 

Edward  A.  Viner  &  Co.,  Inc . 251 

Viscount  Industries  Ltd . 77 

Vogue  Fashions  Inc . 592 

Vol  Mines  Ltd . 148 

Volcano  Inc . 523 

Volk  Industries  Ltd . 107 

Volumatic  SA . 207 

Voyageur  Holdings  Ltd . 434 

Voyageur  Petroleums  Ltd . 433 

Voyageur  Petroleums  (U.K.)  Pic . 433 

Vulcan  Industrial  Packaging  Limited . 592 


w 


W.  &  M  .  Holdings  Ltd .  347,507 

WAGI  International  S.P.A .  429,  431 

W.  H.  Malkin  Ltd . 332 

Wic  Western  Int’l  Communications  Ltd . 594 

WSCM  Investments  Ltd . 599 

Wabasso  Canada  Inc . 189 

Wabasso  Inc . 594 

Wabush  Lake  Railway  Co.  Ltd . 185,  533 

Wabush  Mines . 185,  533 

Wade  Reproduction  Services,  Inc . 392 

Wadsworth,  Inc . 313 

Waferboard  Corporation  Limited . 595 
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Wajax  Industries  Ltd . 596 

Wajax  Ltd .  208,  595 

Wajax  Manufacturing  Ltd . 596 

Wajax  Pacific  Fire  Equipment  Inc . 596 

Hiram  Walker  Holdings  N.V . 597 

H.  Walker  &  Sons  (Scotland)  P.L.C . 598 

Hiram  Walker  Resources  Ltd . 596 

Walker-Home  Oil  Ltd . 597 

Walker  Manufacturing . 547 

Wall  &  Redekop  Corporation . 598 

Wall  &  Redekop  Petroleum,  Inc . 598 

Wall  &  Redekop  Realty  Ltd . 598 

Walstock  Leasing  Ltd . 599 

Waltec  American  Forgings  Inc . 207 

Waltec  Enterprises  Ltd . 207 

Waltec  Inc . 207 

Walwyn  Inc . 599 

Walwyn  Properties  Inc . 599 

Walwyn  Securities  Inc . 599 

Walwyn  Stodgell  Cochran  Murray  Ltd . 599 

Wardair  Canada  Inc . 600 

Wardair  (France)  S.A.  R.L . 600 

Wardair  Hawaii  Ltd . 600 

Wardair  Holidays  (Deutschland)  GmbH . 600 

Wardair  International  Ltd . 599 

Wardair  Leasing  Inc . 600 

Wardair  (U.K.)  Ltd . 600 

Wardean  Drilling  Co.  Ltd . 603 

Wardley  Canada  Ltd . 284 

Warnock  Hersey  Professional  Svcs.  Ltd . 342 

Warren,  Gorham  &  Lamont,  Inc . 313 

Warrington  Inc . 600 

Warrington  Products  Inc . 600 

Warrington  U.S.A.,  Inc . 600 

Washington  Glass  Inc . 561 

Waste  Collection  Inc . 340 

Waterford  Cablevision  Inc . 360 

The  Waterloo  Manufacturing  Co.,  Ltd . 600 

Waterous  GM  Diesel  Ltd . 596 

Waterous  Power  Products  Ltd . 596 

Watleys  Ltd . 28 

Watt  &  Scott  Inc . 609 

Waymark  Services  Ltd . 36 

Wayne  Cablevision  Inc . 360 

Webb  &  Knapp  (Canada)  Limited . 601 

Webb  Press  Graphics  Ltd . 472 

Webbwood  Mobile  Home  Estates  Ltd . 601 

Webster  Mfg.  (London)  Ltd . 81 

Weldwood  of  Canada  Limited  . 601 

Weldwood  of  Canada  Sales  Ltd . 602 

Weldwood  Lumber  Sales  Ltd . 602 

Weldwood  Transportation  Ltd . 602 

Wesbell  Transport  Ltd . 550 

Wescan  Europe  Ltd . 607 

W.  African  Explosives  &  Chem.  Ltd.  Lib . 85 

West  Coast  Disposal  Ltd . 340 

West  Global  Holdings  Ltd . 436 

The  West  India  Co.  of  Merch.  Bankers . 49 

West  Kootenay  Power  &  Light  Co.,  Ltd.  .  .  147,  602 

West  Tree  Farms  Ltd . 502 

westair  Sales  Co . 12 

Westar  Engineering  Ltd . 75 

Westar  Exploration  (U.K.)  Ltd . 75 

Westar  Finance  (U.K.)  Ltd . 75 

Westar  Holdings  (U.K.)  Ltd . 75 

Westar  Industries  Ltd . 75 

Westar  Mining  Int’l  Ltd . 75 

Westar  Mining  Ltd . 75 

Westar  Oil  (U.K.)  Ltd . 75 

Westar  Petroleum  Ltd . 75 

Westar  Petroleum  (U.K.)  Ltd . 75 

Westar  Pulp  Inc . 75 

Westar  Timber  International  S.A . 75 

Westar  Timber  Ltd . 75 

WestBank  Leasing  Ltd . 43 

Westbridge  Drilling  Pty.  Ltd . 602 

Westburne  Holdings  (Int’l)  B.V . 586 

Westburne  Agencies  Ltd . 602 

Westburne  Alberta  Electric  Supply . 586 

Westburne  Central  Supply  Ltd . 586 

Westburne  Drilling  (Canada)  Ltd . 602 

Westburne  Drilling  &  Explor.  (UK)  Ltd . 603 

Westburne  Drilling  Inc . 603 


Westburne  Drilling  Ltd . 603 

Westburne  Electric  Supply  Ltd . 586 

Westburne  Holdings  Ltd . 602 

Westburne  Ind’l  Enterprises  Ltd . 586 

Westburne  Int’l  Industries  Ltd . 602 

Westburne  Int’l  Services  Ltd . 603 

Westburne  Oil  and  Gas  Ltd . 603 

Westburne  Petroleum  Inc . 603 

Westburne  Petroleum  Ltd . 603 

Westburne  Petroleum  and  Minerals  Ltd . 603 

Westburne  Petroleum  Services  Ltd . 602 

Westburne  Supply  Inc . 586 

Westburne  Worldwide  Drilling  Ltd . 603 

Westcoast  Petroleum  Ltd .  604,  606 

Westcoast  Transmission  Co.  (Alta.)  Ltd . 605 

Westcoast  Transmission  Co.  Ltd .  453,  603 

Westcoast  Transmission  Holdings  Ltd . 606 

Westeel-Rosco  Ltd . 326 

Western  Automotive  Rebuilders . 12 

Western  Bud's  Hill  Creamery  Co . 308 

Western  Builders  Capital  Ltd . 494 

Western  Cablevision  Limited . 486 

Western  Caissons  Ltd . 14 

Western  Canada  Steel  Ltd . 147 

Western  Canadian  Distilleries  Ltd . 461 

Western  Commodities  Ltd . 332 

Western  Forest  Products  Ltd .  73,  186  ,  611 

Western  Growth  Fund  Limited . 606 

Western  Investment  Services  Co.  Ltd . 606 

Western  &  Pacific  Bank  of  Canada . 606 

Western  Platinum  Ltd . 215 

Western  Star  Trucks  Inc .  68,  431 

Western  Trust  &  Savings  Holdings  Ltd . 490 

Western  Trust  &  Savings  Ltd . 490 

Western  Trust  &  Savings  Ins.  Svcs  Ltd . 490 

Western  Warehouse  Distributors . 12 

Western  Waste  Equip.  &  Eng.  Ltd . 340 

Westfair  Drugs  Ltd . 606 

Westfair  Foods  Ltd .  332,  349,  606 

Westfair  Properties  (1981)  Ltd . 606 

Westinghouse  Canada  Inc . 607 

Westlands  Diversified  Bancorp,  Inc . 103 

Westmark  Investment  Counsel  Limited . 607 

Westmills  Canada  Inc . 608 

Westmills  Carpets  Limited . 608 

Westmin  Resources  Ltd . 71 

Westminster  Paper  Co.  Ltd . 502 

Weston  Bakeries  Ltd . 609 

Weston  Foods  Ltd . 609 

George  Weston  Limited . 608 

Westshore  Terminals  Ltd . 75 

Westward  Distributors . 12 

Westward  Power . 12 

Westwater  Industries  Ltd . 609 

The  Wet  Seal,  Inc . 195 

Weyburn  CableNet . 14 

Weyburn  Resources  Ltd . 357 

Wheeler  Industries  Ltd . 463 

Whimports  Ltd . 193 

Whitaker  Carpenter  Paper  Co . 11 

The  White  and  Co . 440 

White  Pass  Systems  Ltd . 216 

White  Pass  Transportation  Inc . 610 

White  Pass  Transportation  Ltd . 610 

The  White  Pass  and  Yukon  Corp.  Ltd.  .  .  .  216,  609 

White  Stores,  Inc . 122 

White  Swan  Co . 609 

Whitney  Ranch  Inc . 131 

Whonnock  Industries  Limited  . 610 

Wickett  and  Craig  Ltd . 581 

Widney  Well  Servicing  (1971)  Ltd . 108 

Wiggin  Alloys  GmbH . 300 

Wiggin  Alloys  S.A . 300 

Wiggin  Alloys  S.A. R.L . 300 

Wiggin  Alloys  S.r.l . 300 

Wigham  Poland  Holdings  Ltd . 313 

Williamsport  Properties  Ltd . 298 

Willson  Stationers . 105 

Charles  Wilson  (1981)  Ltd . 259 

Winchester  Commodity  Trading  Inc . 228 

Winchester  Diversified  Trading  Co.  Ltd . 611 

Winchester  Diversified  Limited . 611 

Winchester  Financial  Limited . 611 
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Windsor  Raceway  Holdings  Ltd . 611 

Windsor  Raceway  Inc . 611 

Windsor  Realty  Co.  Ltd . 413 

The  Windward  Islands  Bank  Ltd . 50 

Winkrete  Pre-Cast  Corp . 463 

Winnipeg  Pipe  Line  Co.  Ltd . 298 

The  Winnipeg  Sun . 472 

Winnipeg  V ideon  I nc . 390 

Wire  Rope  Industries  Ltd . 418 

Wiremill  Inc. . 324 

Wirth  Ltd . 216 

J.P.  Wiser  Distillery  Ltd . 163 

Wittich's  Bread  Ltd . 609 

Wix  I  nc . 280 

Andrew  Wolf  Cellars  Ltd . 612 

Wolf  GmbH . 458 

Wolstencroft  Realty  Corp . 601 

John  Wood  Mfg.  Ltd . 238 

Woodbine-Sheppard  Shopping  Centre  89^19,612 

Woodex  International  Limited . 513 

Woodward  Acceptance  Co.  Ltd . 613 

Woodward  Realty  Ltd . 613 

Woodward  Stores  (B.C.)  Ltd . 613 

Woodward  Stores  Limited . 612 

Woodward  Stores  (London)  Ltd . 613 

Woodward's  Furniture  Fair  Ltd . 613 

Woodward's  Limited . 612 

Woolfolk  Chemical  Works  Inc . 477 

Wooster  Disposal  Inc . 340 

Wooton  International  N.V . 586 

Wordplex  International  Inc . 96 

World  Cement  Industries  Inc . 613 

World  Wide  Catering  Ltd . 69 

Worldwide  Equipment  Services  Ltd . 603 

Worldwide  Equities  Limited  . 613 

Worths  Stores  Co . 479 

Worths  Stores  Corp . 479 

Worths  Stores  Inc . 479 

Wrights  Canadian  Ropes  Ltd . 324 

Wycliffe  Estates  . 70 

Wynall  Investments  Ltd . 599 


X 

X.l _ Beef . 335 


X  .1 _ Feeds  Ltd . 335 

XRG  International,  Inc . 615 

Xeric  Investments  Ltd . 258 

Xerox  Canada  Inc . 615 

Xicom  Technologies  Corp . 151 


Y 


YRI-York  Limited . 615 

Yarmouth  Building  and  Loan  Society . 136 

Yellow  Cab  Ltd . 339 

Yesteryear  Grocers  Inc . 531 

York  Centre  Corporation . 616 

York  Lambton  Inc . 617 

York  Russell  I  nc . 615 

Yorkville  Studio  Centre  Ltd . 528 

Yosemlte  Ltd . 259 

Young-Robertson  . 180 

The  Yukon  Electrical  Co.  Ltd . 19,  124 

Yukon  Hydro  Co.  Ltd . 19,  124 

Yukon  Pipelines  Ltd . 610 

Yvanex  Developments  Ltd . 222 


z 


Zarex  Business  Services  Inc . 496 

Zarex  Corporation  Inc . 496 

Zarex  Equity  Ltd . 496 

Zarex  Management  Ltd . 496 

Zavitz  Technology  Inc . 617 

Zehrmart  Ltd . 349 

Zeller's  Inc .  286  ,  617 

Zellers  Restaurants  Ltd . 286 

Zephyr  Transport  Ltd . 339 

Zimbabwe  Metallurgical  &  Mining  Corp . 551 

Zlmpro-AEC  Ltd . 17 

Zither  Ltd . 191 

Zonal  Explorations  Inc . 235 

Zone  Five  Production  Ltd . 228 

ZoneAire  Corp . 330 

Zytec  Computer  Corporation . 618 

Zytec  Computers  Ltd . 618 
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CANADIAN  ELECTRICAL/ELECTRONICS  INDUSTRY 


The  Canadian  electrical  and  electronics  industry,  like  so  many  other  industrial  sectors,  suffered  a  major 
slump  during  the  recession  of  the  early  1980s.  But  it  has  bounced  back,  with  both  production  and  consumption 
of  “high-tech”  products  making  major  gains  in  the  past  year. 

In  1984,  consumers  and  businesses  in  Canada  snapped  up  $10  billion  worth  of  electronic  products,  including 
telephone  and  communications  equipment,  radios,  televisions,  computers,  office  equipment  and  components. 
In  addition,  almost  $2  billion  worth  of  household  electrical  appliances  were  purchased.  This  includes  goods 
such  as  vacuum  cleaners,  fans,  refrigerators  and  clothes  dryers. 

Pent  up  demand  over  the  period  of  the  recesssion  gave  a  big  boost  to  the  industry  in  1984.  While  consump¬ 
tion  of  electronic  goods  grew  less  than  1%  between  1981  and  1982,  and  8%  between  1982  and  1983,  the  jump 
in  consumption  in  1984  over  the  previous  year  was  a  whopping  38%.  Overall,  sales  of  electronic  goods  have 
doubled  in  the  past  five  years. 

Computers  dominate  the  market  for  electronic  goods  in  Canada,  taking  up  37%  of  total  sales  in  that  sector 
in  1984,  at  $3.8  billion.  Components  and  semiconductors  take  up  19%  of  the  electronics  market,  followed  by 
consumer  products  at  18%,  telecommuncications  equipment  at  13%,  office  machinery  at  8%  and  instruments 
for  navigation,  measuring  and  testing  with  5%.  Computers  sales  were  the  fastest  growing  component, 
expanding  67%  from  the  previous  year. 

However,  there  is  one  disturbing  trend  in  Canada  high-tech  market.  While  Canadian  production  of 
electronic  goods  grew  35%  from  1980  to  1984,  and  the  consumption  of  goods  doubled,  our  trade  deficit  in  those 
products  also  doubled.  In  1984,  the  imbalance  between  imports  and  exports  reached  $5.8  billion,  up  more  than 
60%  from  the  previous  year.  The  bulk  of  these  imports  came  from  the  United  States,  and  the  flow  of  electronic 
goods  from  south  of  the  border  is  increasing  quickly.  In  1984  U.S.  exports  to  Canada  of  electronic  products 
grew  almost  33%  over  the  previous  year. 

The  sector  with  the  biggest  trade  deficit  is  computers,  where  imports  now  outpace  exports  by  $2.9  billion.  In 
components  and  semiconductors,  we  imported  $  1 .4  billion  more  than  we  exported,  a  similar  deficit  to  that  in 
consumer  electronic  goods  . 

The  one  bright  spot  is  in  telecommunications  equipment,  traditionally  one  of  Canada’s  technological 
strengths.  Exports  were  $560,000  more  than  imports.  But  the  boost  telecommunications  gives  our  trade 
balance  is  likely  to  decrease  in  the  future.  That  equipment  has  steadily  made  up  a  smaller  and  smaller  propor¬ 
tion  of  the  electronics  market  as  a  whole  over  the  past  five  years.  In  1980  the  telecom  chunk  was  28%  of  the 
electronic  business,  but  by  1 984  it  dropped  to  1 3%. 

Still,  telecommunication  companies  continue  to  be  the  star  performers  on  Canada’s  high-tech  stage. 
Northern  Telecom  Ltd.  continues  to  dominate  the  sector  in  Canada,  and  is  also  one  of  the  world’s  leading  firms 
in  its  field.  (It  ranks  itself  as  the  biggest  designer  and  manufacturer  of  telecommunications  equipment  in  Can¬ 
ada,  second  largest  in  North  America  and  sixth  largest  in  the  world.) 

In  its  1984  fiscal  year  Northern  Telecom  set  a  blistering  pace  with  revenue  growing  33%  to  $4.4  billion.  Net 
earnings  were  $317  million,  research  and  development  expenditures  reached  $432  million,  and  the  company 
employed  about  47,000  people. 

Most  other  indiginous  Canadian  telecommunications  equipment  manufacturers  are  considerably  smaller. 
The  next  largest  after  Northern  Telecom  is  Ottawa’s  Mitel  Corp.,  which  sold  $371  million  worth  of  telephone 
switches  and  related  products  in  its  fiscal  year  ending  in  February  1985.  Mitel  may  not  be  considered  a  Cana¬ 
dian  company  for  much  longer,  however,  because  of  its  pending  agreement  to  sell  a  controlling  interest  to  giant 
British  Telecom. 

Other  small  Canadian  telecommunications  manufacturers  have  been  growing  steadily  and  now  appear  to  be 
permanent  fixtures  of  the  Canadian  technology  scence.  Gandalf  Technologies  Inc.  of  Ottawa,  Develcon 
Electronics  Ltd.  of  Saskatoon,  and  Microtel  Ltd.  of  Burnaby,  B.C.,  for  example  have  carved  out  solid  niches  in 
this  sector. 

Despite  Canadian  companies’  successes  in  telecommunications  and  other  sectors  such  as  satellites  and 
software  development,  our  electronics  business  is  still  dominated  by  foreign  firms.  Not  only  do  we  import  in¬ 
creasing  amounts  of  products  from  outside,  but  many  of  the  companies  that  make  products  in  Canada  are 
U.S. -based.  IBM  Canada  Ltd.  is  the  largest  of  these,  with  revenue  of  more  than  $3  billion  in  1984.  Other  big 
foreign-owned  firms  producing  electrical  and  electronic  equipment  in  Canada  include  Canadian  General 
Electric  Co.  and  Digital  Equipment  of  Canada  Ltd. 

While  all  these  firms  in  the  electrical  and  electronic  industries,  whether  domestic  or  foreign  owned,  employ  a 
considerable  number  of  people,  advances  in  manufacturing  techniques  and  high-tech  productivity  improve¬ 
ments  have  kept  the  work  force  from  growing  anywhere  near  as  quickly  as  the  market  for  the  products  they 
make.  The  electronic  product  sector  had  more  than  85,000  workers  at  the  end  of  1 984,  up  only  about  3%  from 
the  previous  year.  In  the  electrical  equipment  sector,  employment  actually  dropped  over  the  same  period,  to 
about  11,000  from  more  than  12,000. 


Courtesy  of  Northern  Telecom  Limited 
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INDUSTRY  STATISTICS 


Canadian 
Production  + 

Imports 

-  Exports 

$  millions 

Apparent 
=  Consumption 

%  Change 
Previous 

1975  . 

.  1,641 

1,497 

733 

2,405 

1976  . 

.  1,655 

1,843 

835 

2,664 

+  10.8 

1977  . 

.  1,588 

2,066 

862 

2,792 

+  4.8 

1978 . 

.  1,960 

2,651 

1,176 

3,435 

+23.0 

1979  . 

.  2,679 

3,574 

1,666 

4,587 

+33.5 

1980  . . 

.  3,330 

4,519 

2,059 

5,790 

+26.2 

1981 . 

.  3,607 

5,832 

2,604 

6,835 

+  18.0 

1982  . 

.  3,740 

5,910 

2,770 

6,880 

+  0.7 

1983* . 

.  3,721 

6,946 

3,229 

7,438 

+  8.1 

1984* . 

.  4,504 

9,796 

3,998 

10,302 

+38.5 

•Preliminary  estimates  by  Maclean  Hunter  Research  Bureau. 


Note — The  above  data  deals  mainly  with  electronic  products  and  excludes  electrical  and  electrical-mechanical 
products  even  though  the  latter  may  have  some  electronic  content.  For  purposes  of  analysis,  the  market  is  seg¬ 
mented  into  six  end-use  areas.  In  the  five-year  period  1980-84,  these  segments  accounted  for  the  following  per¬ 
centages  of  the  total  market. 


1980 

1981 

1982 

1983 

1984 

Telecommunications  equipment . 

24% 

20% 

18% 

17% 

13% 

Components  and  semi-conductors . 

22 

20 

19 

19 

19 

Computers . 

24 

29 

33 

31 

33 

Office  machinery . 

9 

9 

9 

8 

8 

Instruments . 

5 

5 

5 

6 

5 

Consumer  products . 

16 

17 

16 

19 

18 
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CANADIAN  PRODUCTION  OF  ELECTRONIC  PRODUCTS 

By  Major  Category 


1980 

1981 

1982 

$  thousands 

1983 

1984* 

Telecommunications 

Equipment  . 

1,577,943 

1,608,654 

1,621,892 

1,60?  376 

1,908,586 

Semi-conductors  . 

31,383 

35,848 

61,432 

6  154 

73,319 

Components . 

362,172 

377,682 

379,775 

377,693 

452,400 

Computers  . 

516,076 

604,061 

727,184 

682,670 

908,992 

Office  Machinery  . 

258,448 

361,291 

334,369 

313,901 

417,967 

Instruments . 

175,136 

182,145 

206,250 

205,318 

246,161 

Consumer  Products  . 

409,310 

436,949 

409,310 

477,224 

496,955 

TOTAL  . 

3,330,468 

3,606,620 

3,740,212 

3,721,336 

4,504,380 

•Maclean  Hunter  research  Bureau  Estimates 
Source:  Statistics  Canada 


SUMMARY  OF  CANADIAN  IMPORTS  AND  EXPORTS  OF 
ELECTRONIC  PRODUCTS  —  BY  MAJOR  CATEGORY 


IMPORTS 

Telecommunications 

1980 

1981 

1982 

1983 

1984 

Equipment  . 

444,484 

555,854 

546,621 

726,510 

888,437 

Semiconductors . 

492,642 

589,280 

526,334 

739,964 

1,284,569 

Components . 

753,510 

895,589 

786,142 

861,552 

1,006,815 

Computers  . 

1,663,479 

2,344,180 

2,663,926 

2,906,477 

4,267,591 

Office  Machinery  . 

314,320 

364,451 

341,025 

332,279 

445,090 

Instruments . 

231,730 

272,287 

267,791 

301,593 

358,703 

Consumer  Products  . 

619,441 

810,403 

778,400 

1,077,137 

1,544,758 

TOTAL  . 

EXPORTS 

Telecommunications 

4,519,606 

5,832,044 

5,910,139 

6,945,512 

9,795,963 

Equipment  . 

643,855 

789,135 

918,782 

1,038,289 

1,456,740 

Semiconductors . 

138,919 

246,766 

182,542 

273,373 

565,133 

Components . 

244,434 

321,269 

292,968 

299,406 

329,788 

Computers  . 

775,977 

949,420 

1,089,718 

1,287,723 

1,328,190 

Office  Machinery  . 

77,285 

84,416 

18,694 

17,090 

12,454 

Instruments . 

107,245 

125,275 

159,541 

171,500 

138,890 

Consumer  Products  . 

71,566 

88,053 

108,207 

141,693 

166,861 

TOTAL  . 

2,059,281 

2,604,334 

2,770,452 

3,229,074 

3,998,056 

Source:  Statistics  Canada 
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HOUSEHOLD  OWNERSHIP  OF  HOME  ENTERTAINMENT  AND 
ELECTRONICS  PRODUCTS 

1980-1984 


1980 

1981 

1982 

1983 

1984 

Number  of  households  (000's) 

7,787 

8,026 

8,254 

8,460 

8,857 

Percent  of  households  with: 

Radio  receivers — total 

99% 

98% 

99% 

99% 

99% 

— one  only 

27 

28 

29 

23 

24 

— two 

33 

31 

31 

31 

31 

—  three 

20 

20 

18 

21 

21 

—  four  or  more 

19 

19 

20 

24 

24 

FM  receiver — one  or  more 

88 

89 

90 

91 

93 

Battery,  transistor  radio 

51 

51 

(1) 

52 

(D 

FM  in  automobile 

77 

77 

(D 

77 

(D 

Television — total 

98 

98 

98 

98 

98 

Black  &  White — one  set 

42 

40 

38 

39 

38 

— two  or  more 

5 

5 

5 

5 

5 

Color — one  set 

72 

71 

73 

72 

71 

— two  or  more 

9 

11 

12 

16 

18 

Cable  TV 

55 

56 

60 

60 

60 

Record  player — one  of  more 

80 

80 

80 

84 

(1) 

Tape  recorders — one  of  more 

48 

(1) 

(1) 

54 

(1) 

—  reel  to  reel 

10(2) 

(D 

(1) 

(1) 

(D 

—  cassette  or  other 

45(2) 

(1) 

(1) 

(1) 

(1) 

Cablevision  converters 

11(2) 

(D 

(1) 

27 

31 

Microwave  oven 

5(2) 

8 

10 

12 

16 

Smoke  detector 

39(2) 

55 

(D 

(1) 

65 

Video  recorders 

(1) 

(1) 

(D 

6 

12 

(1)  Not  covered  that  year 

(2)  1979 


Soucce:  Statistics  Canada  Catalogue  64-202:  "Household  Facilities  and  Equipment" 


CAPITAL  EXPENDITURES  ON  NEW  MACHINERY  AND  EQUIPMENT 
By  Manufacturing  and  Communication  Utilities 

1973-1985  ($  millions) 


MANUFACTURING  COMMUNICATIONS 


All 

Electrical 

Broadcasting 

Telephone 

Manufacturing 

Products 

(Incl.  Cable  TV  & 

and 

Industries 

Industry 

Satellite  Systems) 

Telegraph 

1973  . 

.  2,682 

95 

54 

700 

1974 . 

.  3,525 

108 

78 

981 

1975  . 

.  3,953 

109 

102 

1,159 

1976  . 

.  4,026 

1 12 

83 

1,284 

1977  . 

.  4,422 

106 

109 

1,300 

1978  . 

.  4,565 

1 10 

88 

1,349 

1979  . 

.  5,833 

147 

87 

1,439 

1980 . 

.  7,491 

222 

92 

1,666 

1981 . 

.  9,665 

248 

101 

1,970 

1982  . 

.  8,584 

254 

106 

2,030 

1983 . 

.  6,963 

328 

160 

1,674 

1984 . 

.  7,252 

359 

187 

1,818 

1985 . 

.  9,373 

417 

163 

1,850 

NOTE:  1973  to  1983  actuals;  1984  preliminary  actual;  1985  intentions 

Source:  Statistics  Canada,  Catalgoue  61-205:  "Private  and  Public  Investment  in  Canada” 
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STATISTICS  ON  THE  TELEPHONE  INDUSTRY 

1968-1983 


NUMBER  OF  CALLS 


Number  of 
Systems 

Number  of 
Employees 

Number  of 
Telephones 

rono’.o 

Per 

Telephone 

Per 

Capita 

1968  . 

.  1,772 

66,699 

8,818 

1,631 

687 

1969  . 

.  1,618 

66,578 

9,296 

1,617 

707 

1970  . 

.  1,376 

68,334 

9,750 

1,630 

737 

1971  . 

.  1,171 

69,995 

10,269 

1,649 

779 

1972  . 

.  1,170 

72,671 

10,987 

1,670 

835 

1973  . 

.  985 

75,407 

1 1,677 

1,631 

854 

1974  . 

.  904 

81,225 

12,454 

1,662 

914 

1975  . 

.  850 

82,866 

13,165 

1,610 

922 

1976  . 

.  806 

83,504 

13,885 

1,600 

953 

1977  . 

.  333 

87,546 

14,488 

1,604 

991 

1978  . 

.  260 

92,873 

15,172 

1,586 

1,020 

1979  . 

.  223 

96,539 

15,839 

1,584 

1,054 

1980  . 

.  183 

100,059 

16,531 

1,624 

1,114 

1981  . 

.  153 

102,625 

16,944 

1,691 

1,176 

1982  . 

.  120 

105,061 

16,802 

1,728 

1,173 

1983  . 

.  119 

100,576 

16,631 

1,833 

1,219 

Source:  Statistics  Canada,  Catalogue  56-203:  "Telephone  Statistics” 
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TORONTO  STOCK  EXCHANGE  ELECTRICAL 
AND  ELECTRONIC  INDEX 


Index 

and 

Relatives 


Index 

and 

Relatives 


Courtesy  of  The  Toronto  Stock  Exchange,  The  Toronto  Stock  Exchange  Press  Division 
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NEW  FINANCING— FIRST  QUARTER  OF  1985 
—  COMMON  STOCK  — 

OFFER  PRICE  UNDERWRITERS/  GROSS 

COMPANY/ISSUE  $  AGENTS  PROCEEDS  $ 

ABS  RESOURCES  LTD. 


500,000  com.  shs .  0.30/sh. 

ACHATES  RESOURCES  LTD. 

300,000  com.  shs .  0.30/sh. 

ALASKA  APOLLO  GOLD  MINES  LTD. 

500,000  units  ( 1  com.  sh  &  2  D  wts.) .  1 .00/unit 

ALOTTA  RESOURCES  CORP. 

300,000  com.  shs .  3.00/sh. 

AMBERQUEST  RESOURCES  LTD. 

300,000  com.  shs . 0.44/unit 

AMBLE  RESOURCES  LTD. 

700,000  units  ( 1  com.  sh.  &  2  A  wts.)  .  0.40/unit 


AMSTAR  AMERICAN  PETROLEUM 
CORPORATION 

450,000  units  (I  com.  sh.  &  2  A  wts.)  .  0.40/unit 

ANCHOR  GOLD  CORP. 

500,000  com.  shs .  0.30/sh. 

APPLIED  ENERGY  INC. 

1 50,000  com.  shs .  1 .80 /sh. 

ARK  LA  TEX  INDUSTRIES  LTD. 

1,000,000  f-t  com.  shs .  0.20/sh. 

ARMENO  RESOURCES  INC. 

250,000  com.  shs .  0.30/sh. 

ATLANTIC  ENERGY  CORP. 

357,143  f-t  com.  shs .  0.35/sh. 

BMP  TECHNOLOGIES  LTD. 

200,000  f-t  com.  shs .  1 .00 /sh. 

BALFOUR  CHANNEL  RESOURCES  INC. 

550,000  com.  shs .  1 .70 /sh. 

BAROQUE  RESOURCES  LTD. 

600,000  units  (I  com.  sh.  &  I  A  wt.)  .  0.40/unit 

BART  RESOURCES  LTD. 

1 ,100,000  com.  shs .  0. 1 7 /sh. 

BELMONT  RESOURCES  INC. 

500,000  com.  shs .  1.10 /sh. 

BERKLEY  RESOURCES  INC. 

500,000  com.  shs .  0.60/sh. 

BERMUDA-SCHWORTZ  INDUSTRIES  INC. 

300,000  units  (1  com.  sh.  &  2  wts.) .  0.50/unit 


West  Coast  Securities 

1 50,000 

Osier  Wills  Bickle 

West  Coast  Securities 

90,000 

Canarim  Investment  Corp. 

Continental  Carlisle  Douglas 

Georgia  Pacific  Securities 

Pacific  Int’l.  Securities 

500,000 

West  Coast  Securities 

900,000 

Brink  Hudson  &  Lefever 

Continental  Carlisle  Douglas 

132,000 

Canarim  Investment  Corp. 

Continental  Carlisle  Douglas 

C  M.  Oliver  &  Co. 

Yorkton  Securities  Inc. 

280,000 

Yorkton  Securities  Inc. 

Canarim  Investment  Corp. 

Osier  Wills  Bickle 

180,000 

Continental  Carlisle  Douglas 

150,000 

Private  Placement 

270,000 

Private  Placement 

200,000 

Canarim  Investment  Corp. 

75,000 

Private  Placement 

125,000 

Private  Placement 

200,000 

Trend  Capital  Services 

935,000 

Canarim  Investment  Corp. 

Wolverton  &  Co. 

240,000 

Reg'd  Dealers  &  Brokers 

Trading  Directors 

187,000 

Canarim  Investment  Corp. 

Continental  Carlisle  Douglas 

West  Coast  Securities 

550,000 

Canarim  Investment  Corp. 

300,000 

Canarim  Investment  Corp. 

150,000 
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NEW  FINANCING— FIRST  QUARTER  1985 
—  COMMON  STOCK  —  (continued) 


COMPANY/ISSUE 

OFFER  PRICE 
$ 

UNDERWRITERS/ 

AGENTS 

BIOTECH  ELECTRONICS  LTD. 

1 ,400,000  com.  shs . 

5.00/sh. 

Midland  Doherty  Ltd. 

C.AARA  VENTURES  INC. 

350,000  units  (1  com.  sh.  &  2  A  wts.)  . 

0.57/unit 

Continental  Carlisle  Douglas 
Canarim  Investment  Corp. 

CALIENTE  RESOURCES  LTD. 

600,000  com.  shs . 

0.16/sh. 

Reg’d  Dealers  &  Brokers 

CAMPBELL  RESOURCES  INC. 

145,455  f-t  com.  shs. 

333,333  f-t  com.  shs . 

6.88/sh. 

6.00/sh. 

Private  Placement 

Private  Placement 

CAN  AM  GOLD  RESOURCES  LTD. 

1 ,000,000  com.  shs . 

0.18 /sh. 

Walwyn  Stodgell  Cochran  Murray 

CANADIAN  IMPERIAL  BANK  OFCOMMERCE 
7,000,000  units  (1  com.  sh.  &  1  /2  wt.)  . 

3 1 . 50/unit 

Dominion  Securities  Pitfield 

Burns  Fry  Ltd. 

McLeod  Young  Weir 

CANADIAN  PREMIUM  RESOURCE 
CORPORATION 

1 ,000,000  com.  shs . 

0.15/sh. 

Reg’d  Dealers  &  Brokers 

Trading  Directors 

CANADIAN  WORLDWIDE  ENERGY  LIMITED 

1 ,200,000  units  ( 1  com.  sh.  &  1  f-t  pref.  sh.)  . 

1 7.25/unit 

Midland  Doherty  Ltd. 

CANREOS  MINERALS  (1980)  LIMITED 

332,000  com.  shs . 

0.54/sh. 

Private  Placement 

CAPROCK  ENERGY  LTD. 

500,000  com.  shs . 

0.25/sh. 

Canarim  Investment  Corp. 
McDermit  St.  Lawrence  Ltd. 

CLIFTON  STAR  RESOURCES  INC. 

300,000  units  ( 1  sh.  &  2  ser.  A  wts.)  . 

0.40/unit 

Reg’d  Dealers  &  Brokers 

Trading  Directors 

COLFAX  ENERGY  LTD. 

400,000  com.  shs . 

0.40/sh. 

Private  Placement 

COMINCO  LTD. 

199,080  com.  shs . 

14.12/ sh. 

Burns  Fry  Ltd. 

CONSOL  1  DATED- BATHURST  INC. 

6,000,000  com.  shs . 

16.75 /sh. 

Nesbitt  Thomson  Bongard 
Geoffrion  LeClerc 

Wood  Gundy  Inc. 

COROLLA  RESOURCES  LTD. 

700,000  com.  shs . 

0.16/sh. 

Reg'd  Dealers  &  Brokers 

Trading  Directors 

COSMOS  RESOURCES  INC. 

600,000  com.  shs . 

0.20/sh. 

Canarim  Investment  Corp. 

CRAVEN  RESOURCES  INC. 

500,000  com.  shs . » . 

0.60/sh. 

Trading  Directors 

Reg’d  Dealers  &  Brokers 

CUSAC  INDUSTRIES  LTD. 

1 50,000  com.  shs . 

1.40/sh. 

Private  Placement 

D'OR  VAL  MINES  LTD. 

362,776  com.  shs . 

1.50/sh. 

None 

DELAWARE  RESOURCES  CORP. 

650,000  com.  shs . 

0.30/sh. 

Walwyn  Stodgell  Cochran  Murray 

GROSS 
PROCEEDS  $ 

7,000,000 

199,500 

96,000 

1 ,000,003 
1,999,998 

180,000 

220,500,000 

150,000 

2,070,000 

179,280 

125,000 

1 20,000 

160,000 

2,812,005 

100,500,000 

1 1 2,000 

120,000 

300,000 

210,000 

544,164 

195,000 
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NEW  FINANCING  — FIRST  QUARTER  1985 
—  COMMON  STOCK  —  (continued) 


COMPANY/ISSUE 

OFFER  PRICE 

S 

UNDERWRITERS/ 

AGENTS 

GROSS 
PROCEEDS  $ 

DEWEY  OIL  &  GAS  INC. 

600,000  com.  shs . 

1.60/sh. 

Gordon-Daly  Grenadier 

960,000 

DIAMOND  RESOURCES  INC. 

338,000  com.  shs . 

0.64/sh. 

Private  Placement 

216,320 

DIANA  RESOURCES  LTD. 

500,000  com.  shs . 

0.35/sh. 

Osier  Wills  Bickle 

175,000 

DIBI  RESOURCES  INC. 

300,000  com.  shs . 

0.50/sh. 

Canarim  Investment  Corp. 
McDermid  St.  Lawrence  Ltd. 

1 50,000 

DOLPHIN  EXPLORATIONS  LTD. 

1 ,000,000  units  ( 1  com.  sh.  &  1  A  wt.)  . 

0.58/unit 

Merit  Investment  Corp. 

Canarim  Investment  Corp. 

580,000 

DOUBLE  EAGLE  TECHNOLOGY  LIMITED 
500,000  com.  shs . 

0.58/sh. 

Private  Placement 

288,000 

DUCK  BOOK  COMMUNICATIONS  LIMITED 

1 ,000,000  units  ( 1  com.  sh.  (Sc  1  wt.) . 

0.16/unit 

Private  Placement 

1 60,000 

ECHO  BAY  MINES  LTD. 

3,600,000  com.  shs . 

1 0.75/sh. 

Burns  Fry  Ltd. 

Wood  Gundy  Inc. 

38,700,000 

EDGEWATER  RESOURCES  LTD. 

750,000  com.  shs . 

0.16/ sh. 

Yorkton  Securities  Inc. 

120,000 

ELDON  RESOURCES  LTD. 

300,000  com.  shs . 

0.20/sh. 

Reg’d  Dealers  &  Brokers 

60,000 

EMERALD  LAKE  RESOURCES  INC. 

300,000  units  ( 1  com.  sh.  &  1  A  wt.)  . 

1. 49/unit 

Canarim  Investment  Corp. 
Continental  Carlisle  Douglas 

Osier  Wills  Bickle 

447,000 

ENDATCOM  VENTURES  CORPORATION 
300,000  com.  shs . 

3.50  /  sh. 

Canarim  Investment  Corp. 

1,050,000 

ENERGEX  MINERALS  LTD. 

250,000  com.  shs . 

0.80/sh. 

Private  Placement 

200,000 

FAIRFAX  BAY  RESOURCES  INC. 

1 ,200,000  com.  shs . 

1.10/sh. 

Durham  Securities  Corp. 

Norwich  Investments 

1,320,000 

FALCON  POINT  RESOURCES  LIMITED 
800,000  com.  shs . 

1.50/sh. 

Gordon-Daly  Grenadier 

1 ,280,000 

FALCONBRIDGE  LIMITED 

1 ,000,000  com.  shs . 

93.00/sh. 

Dominion  Securities  Pitfield 

Burns  Fry  Ltd. 

Wood  Gundy  Inc. 

93,000,000 

FIRST  DEVONIAN  EXPLORATIONS  LTD. 

20  units  (rt.  to  earn  3 1 ,250  f-t  com.  shs.)  . 

2500.00/unit 

Private  Placement 

500,000 

FRANKLIN  RESOURCES  LTD. 

500,000  units  ( 1  com.  sh.  &  1  wt.) . 

0.30/unit 

Private  Placement 

1 50,000 

FRONTEND  RESOURCES  LTD. 

500,000  com.  shs . 

0.20/sh. 

West  Coast  Securities 

100,000 

FURY  EXPLORATIONS  LTD. 

525,000  com.  shs . 

0.60/sh. 

Canarim  Investment  Corp. 
McDermid  St.  Lawrence  Ltd. 

West  Coast  Securities 

315,000 

GARRISSON  GOLD  INC. 

375,000  com.  shs . 

0.85/sh. 

B.M.  Young  &  Partners 

318,750 
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NEW  FINANCING— FIRST  QUARTER  1985 
—  COMMON  STOCK  —  (continued) 


OFFER  PRICE 


COMPANY/ISSUE  $ 

GOLD-MEDAL  RESOURCES  LTD. 

400,000  com.  shs .  0.35/sh. 

GOLDBROOK  EXPLORATIONS  INC. 

300,000  com.  shs .  1.40/sh. 

GOLDEN  BEAR  RESOURCES  INC. 

1 ,000,000  com.  shs . i .  0.50/sh. 

GOLDEN  KEY  RESOURCES  LTD. 

1 50,000  units  (2  com.  shs.  &  1  wt.) .  2.20/unit 

GOLDEN  KNIGHT  RESOURCES  INC. 

248,139  f-t  com.  shs .  4.03/sh. 

GOLDEN  RIM  RESOURCES  INC. 

500,000  com.  shs .  0.50/sh. 

GOLDRICH  RESOURCES  INC. 

2,400,000  com.  shs .  0.40/sh. 

GRANDVIEW  RESOURCES  INC. 

62,500  com.  shs.  2.00/sh. 

250,000  com.  shs .  2.00/sh. 

GROWTH  INVESTMENT  CORPORATION 

2,551,021  units  (1  com.  sh.  &  1  wt.) .  14.00/unit 


HARWIN  EXPLORATION  &  DEVELOPMENT 


INC. 

300,000  com.  shs .  0.30/sh. 

HELIX  SYSTEMS  LIMITED 

500,000  units  ( 1  com.  sh.  &  1  wt.) .  1 . 63/unit 

HI  TECH  VENTURES  INC. 

510,000  com.  shs .  0.20/sh. 

HIGH  RESERVE  RESOURCES  LTD. 

600,000  com.  shs . 0.26/sh. 

HIGH  RIVER  RESOURCES  LTD. 

400,000  com.  shs .  0.30/sh. 

INDIAN  GOLD  RESOURCES  LTD. 

500,000  com.  shs .  0.30/sh. 

INLET  RESOURCES  LTD. 

1 ,000,000  com.  shs .  0.20/sh. 

INTERNATIONAL  PRISM  EXPLORATION 
LTD. 

1,000,000  com.  shs .  0.30/sh. 

JACKFISH  EXPLORATIONS  LTD. 

600,000  com.  shs .  0.15/sh. 

JALNA  RESOURCES  LTD. 

620,000  com.  shs .  0.25/sh. 

JETTA  RESOURCES  LTD. 

1 ,000,000  com.  shs .  0.50/sh. 


UNDERWRITERS/ 

AGENTS 


Reg’d  Dealers  &  Brokers 

A.C.  MacPherson  &  Co.  Ltd. 

Private  Placement 

Private  Placement 

Private  Placement 

Canarim  Investment  Corp. 
Continental  Carlisle  Douglas 
Jones  Gable  &  Co. 

Canarim  Investment  Corp. 


Private  Placement 
Private  Placement 


McLeod  Young  Weir 
Levesque  Beaubien  Inc. 

Merrill  Lynch 
Midland  Doherty  Ltd. 
Pemberton  Houston  Willoughby 
Richardson  Greenshields 


Reg’d  Dealers  &  Brokers  Trading 
Directors 

Canarim  Investment  Corp. 

Private  Placement 

Jones  Gable  &  Co. 

Reg’d  Dealers  &  Brokers  Trading 
Directors 

Canarim  Investment  Corp. 

Private  Placement 

Private  Placement 


Trading  Directors 


Private  Placement 


Private  Placement 


GROSS 
PROCEEDS  $ 

140,000 
420,000 
500,000 
330,000 
1 ,000,000 
'  250,000 

960,000 

125,00 

500,000 

35,714,294 


90,000 

815,000 
102,000 
1 56,000 
1 20,000 

150,000 

200,000 

300,000 

90,000 

155,000 

500,000 
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OFFER  PRICE 


COMPANY/ISSUE  $ 

KERRY  MINING  LTD. 

500,000  com.  shs .  0.30/sh. 

KILLICK  GOLD  COMPANY  LTD. 

800,000  com.  shs .  0.35 /sh. 

KOBOLD  RESOURCES  LTD. 

700,000  com.  shs .  0. 1 6 /sh. 

LEVON  RESOURCES  LTD. 

600,000  units  (I  com.  sh.  &  2  A  wts.)  .  2.58/unit 

LIGHTHOUSE  RESOURCES  INC. 

250,000  com.  shs .  1.50/sh. 

LODI  METALS  INC. 

350,000  com.  shs .  0.15 /sh . 

LONGBOAT  RESOURCES  INC. 

1,000,000  com.  shs .  0.20/sh. 

LOYALIST  RESOURCES  LTD. 

500,000  com.  shs .  0.35/sh. 

LYTTON  MINERALS  LIMITED 

390,625  f-t  com.  shs .  1 .28 /sh. 

MAJESTIC  RESOURCES  CORP. 

1 ,000,000  com.  shs .  0. 1 5 /sh. 

MANDUSA  RESOURCES  LTD. 

350,000  com.  shs.  0.30/sh. 

350,000  com.  shs .  0.30/sh. 

MARIAH  RESOURCES  LTD. 

300,000  units  (  com.  sh.  &  2  A  wts.)  .  0.50/unit 

MARLAT  RESOURCES  LTD. 

400,000  com.  shs .  0.60/sh. 

MARY  ELLEN  RESOURCES  LTD. 

400,000  com.  shs .  0.40/sh. 

MASCOT  GOLD  MINES  LIMITED 

823,046  f-t  com.  shs .  |  ,823 /sh. 

MASTER  RESOURCES  &  DEVELOPMENTS 
LTD 

500,000  units  ( I  com.  sh.  &  1  A  wt.)  .  0.55/unit 

MAYMAC  EXPLORATIONS  LIMITED 

200,000  units  ( I  com.  sh.  &  2  A  wts.)  .  2.47 /unit 

MEGUMA  GOLD  CORP.  LIMITED 

725,000  com.  shs .  1 .40 /sh. 

MELINGA  RESOURCES  LTD. 

300,000  com.  shs .  2.00/sh. 

MENIKA  MINING  LTD. 

500,000  com.  shs .  0.40/sh. 

MIDLAND  ENERGY  CORPORATION 

400,000  com.  shs .  0.35/sh. 


UNDERWRITERS/ 

AGENTS 

GROSS 
PROCEEDS  $ 

Canarim  Investment  Corp. 
Continental  Carlisle  Douglas 

1 50,000 

Merit  Investment  Corp. 

280,000 

Reg’d  Dealers  &  Brokers 
Directors 

Trading 

112,000 

Canarim  Investment  Corp. 

1,608,000 

Reg’d  Dealers  &  Brokers 

375,000 

Canarim  Investment  Corp. 

52,500 

Reg'd  Dealers  &  Brokers 

200,000 

Canarim  Investment  Corp. 
Pacific  Int’l  Securities 

175,000 

Private  Placement 

500,000 

Private  Placement 

1 50,000 

Pacific  Int'l.  Securities 

Pacific  Int’l  Securities 

105,000 

105,000 

Merit  Investment  Corp. 
Continental  Carlisle  Douglas 

1 50,000 

Reg'd  Dealers  &  Brokers 
Directors 

Trading 

240,000 

Continental  Carlisle  Douglas 

1 60,000 

Private  Placement 

1,500,000 

Davidson  Partners  Ltd. 

275,000 

Continental  Carlisle  Douglas 

494,000 

Marchment  &  Mackay  Ltd. 
E.A.  Manning  Ltd. 

1,015,000 

Jones  Gable  &  Co. 

600,000 

Yorkton  Securities  Inc. 

West  Coast  Securities 

200,000 

Private  Placement 

140,000 
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COMPANY/ISSUE 

OFFER  PRICE 
$ 

UNDERWRITERS/ 

AGENTS 

GROSS 
PROCEEDS  $ 

MONTEBELLO  RESOURCES  LTD. 

400,000  com.  shs . 

0.30/sh. 

Brink  Hudson  &  Lefever 

100,000 

MOSAIC  RESOURCES  LTD. 

800.000  com.  shs . 

0.20/sh. 

Reg’d  Dealers  &  Brokers 
Directors 

Trading 

1 60,000 

MT.  EMILY  EXPLORATIONS  LTD. 

700,000  units  (1  com.  sh.  &  2  A  wts.)  . 

0.30/unit 

Canarim  Investment  Corp. 

210,000 

MOUNTAIN  FRONTIER  EXPLORATIONS  LTD. 
550,000  com.  shs . 

1.20/sh. 

Gordon-Daly  Grenadier 

660,000 

MUSTO  EXPLORATIONS  LIMITED 

700,000  com.  shs . 

3.60/sh. 

Private  Placement 

252,000 

NEW  GOLDCORE  VENTURES  LTD. 

300,000  units  (1  com.  sh.  &  2  A  wts.)  . 

0.44/unit 

Brink  Hudson  &  Lefever 
Continental  Carlisle  Douglas 

132,000 

NEWFIELDS  MINERALS  INC. 

400,000  com.  shs . 

1.00/sh. 

Canarim  Investment  Corp. 
Pacific  Int'l  Securities 
Wolverton  &  Co. 

400,000 

NEXUS  RESOURCE  CORPORATION 

100,000  com.  shs . 

2.34/sh. 

Private  Placement 

234,000 

NICKLING  RESOURCES  INC. 

1 ,000,000  com.  shs . 

0.35/sh. 

Continental  Carlisle  Douglas 

350,000 

NORM INE  RESOURCES  LTD. 

1 68,000  com.  shs . 

0.55 /sh. 

Private  Placement 

92,400 

PAK-MAN  RESOURCES  INC. 

300,000  com.  shs . 

0.65 /sh. 

Pacific  Int’l.  Securities 
Yorkton  Securities  Inc. 

195,000 

PALERMO  RESOURCES  INC. 

500,000  com.  shs . 

1.00/sh. 

Brink  Hudson  &  Lefever 

500,000 

PAN  EAST  RESOURCES  INC. 

900,000  com.  shs . 

1.20/sh. 

Marchment  &  Mackay  Ltd. 
E.A.  Manning  Ltd. 

1 ,080,000 

PARAMOUNT  RESOURCES  INC. 

500,000  units  ( 1  com.  sh.  &  2  A  wts.)  . 

0.30/unit 

Canarim  Investment  Corp. 

150,000 

PAYDAY  RESOURCES  INC. 

500,000  units  (1  com.  sh.  &  2  A  wts.)  . 

0.45/unit 

Reg’d  Dealers  &  Brokers 
Directors 

Trading 

225,000 

PENROSE  RESOURCE  CORPORATION 

450,000  com.  shs . 

0.30/sh. 

West  Coast  Securities 

135,000 

PETROMET  RESOURCES  LIMITED 

1 ,300,000  com.  shs . 

0.95/sh. 

Private  Placement 

1,235,000 

PIRATES  GOLD  CORP. 

600,000  com.  shs . 

0.25/sh. 

Canarim  Investment  Corp. 

150,000 

PONDEROSA  VENTURES  INC. 

0.20/sh. 

28.00/sh. 

Trading  Directors 

Nesbitt  Thomson  Bongard 
Dominion  Securities  Pitfield 
Richardson  Greenshields 
Wood  Gundy  Inc. 

80,000 

POWER  CORPORATION  OF  CANADA 

4,000,000  sub.  voting  shs . 

1 1 2,000,000 
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OFFER  PRICE 

UNDERWRITERS/ 

GROSS 

COMPANY/ISSUE 

PRESCOTT  RESOURCES  LTD. 

$ 

AGENTS 

PROCEEDS  $ 

600,000  cl.  A  com.  shs . 

PRIMONT  RESOURCES  LTD. 

.  0.16/sh. 

Continental  Carlisle  Douglas 

Wolverton  &  Co. 

96,000 

1 ,000,000  com.  shs . 

RALEIGH  ENERGY CORP 

.  0.52/sh, 

Canarim  Investment  Corp. 

520,000 

500,000  com.  shs . 

t 

RICH  HILL  RESOURCES  LTD. 

.  0.49/sh. 

Pacific  Int’l  Securities 

245,000 

450,000  com.  shs . 

SEMINOLE  RESOURCES  INC. 

.  0.30/sh. 

Reg’d  Dealers  &  Brokers 

135,000 

600,000  com.  shs . 

SHOLIA  RESOURCES  LTD. 

.  0.17/sh. 

Reg’d  Dealers  &  Brokers 

102,000 

300,000  com.  shs . 

SIGMA  SECURITY  INC. 

.  0.40/sh. 

Brink  Hudson  &  Lefever 

120,000 

178,055  com.  shs . 

SILENT  CANYON  RESOURCES  LTD. 

.  2.21 /sh. 

Private  Placement 

393,502 

600,000  com.  shs . 

SILVER  HART  MINES  LTD. 

.  0.17/sh. 

Reg’d  Dealers  &  Brokers  Trading 
Directors 

102,000 

87,820  f-t  com.  shs . 

SKELLY  RESOURCES  LTD. 

.  2.86/sh. 

Private  Placement 

250,902 

300,000  com.  shs . 

SKYLARK  RESOURCES  LTD 

.  0.30/sh. 

Pacific  Int’l.  Securities 

90,000 

400,000  com.  shs . 

SOHIO  EXPLORATION  CORP. 

.  0.40/sh. 

McDermid  St.  Lawrence  Ltd. 
Continental  Carlisle  Douglas 

West  Coast  Securities 

160,000 

650,000  units  ( 1  com.  sh.  &  2  A  wts.)  . 

SOUTHGATE  RESOURCES  LTD 

.  0.65/unit 

Brink  Hudson  &  Lefever 

Canarim  Investment  Corp. 

Continental  Carlisle  Douglas 

Davidson  Partners  Ltd. 

Jones  Gable  &  Co. 

West  Coast  Securities 

422.500 

440,000  com.  shs . . . 

SOUTHWEST  TECHNOLOGIES  INC. 

.  0.30/sh. 

Continental  Carlisle  Douglas 

Georgia  Pacific  Securities 

West  Coast  Securities 

1 32,000 

400,000  units  ( 1  com.  sh.  &  2  A  wts.)  . 

SPENCAR  EXPLORATIONS  LTD. 

.  0.80/unit 

Canarim  Investment  Corp. 

Continental  Carlisle  Douglas 

320,000 

450,000  com.  shs . 

STARFIRE  RESOURCES  LTD. 

Reg’d  Dealers  &  Brokers 

112,500 

500,000  com.  shs . 

Private  Placement 

400,000 

500,000  com.  shs . 

SUSSEX  EXPLORATIONS  LTD 

Private  Placement 

500,000 

350,000  com.  shs . 

TERMEX  RESOURCES  INC. 

.  1.45/sh. 

A  C.  MacPherson  &  Co.  Ltd. 

507,500 

375,000  com.  shs . 

Pacific  lnt'l.  Securities 

Davidson  Partners  Ltd. 

131,250 
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COMPANY/ISSUE 

OFFER  PRICE 
$ 

UNDERWRITERS/ 

AGENTS 

GROSS 
PROCEEDS  $ 

TERRA  MINES  LTD. 

200,000  f-t  com.  shs . 

2.50/sh. 

Private  Placement 

500,000 

TERRA  NOVA  ENERGY  INC. 

1 ,350,000  com.  shs . 

0.48/sh. 

Private  Placement 

648,000 

TERRAMAR  RESOURCES  CORPORATION 
2,000,000  com.  shs . 

0.80/sh. 

Private  Placement 

1,600,000 

TETON  INDUSTRIES  INC. 

600,000  com.  shs . 

0.50/sh. 

Canarim  Investment  Corp. 

Yorkton  Securities  Inc. 

300,000 

TICKER  TAPE  RESOURCES  LTD. 

700,000  com.  shs . 

0.17 /sh. 

Reg’d  Dealers  &  Brokers 

119,000 

TRAC  RESOURCES  INC. 

550,000  com.  shs . 

0.30/sh. 

Continental  Carlisle  Douglas 

165,000 

TREASURE  ISLAND  RESOURCES 
CORPORATION 

300,000  com.  shs . 

0.40/sh. 

Canarim  Investment  Corp. 

Pacific  Int’l  Securities 

1 20,000 

TRIACTOR  RESOURCES  CORPORATION 
300,000  com.  shs . 

0.30/sh. 

Yorkton  Securities  Inc. 

90,000 

2001  RESOURCE  INDUSTRIES  LTD. 

400,000  com.  shs . 

0.65/sh. 

Pacific  Int’l.  Securities 

260,000 

TYE  EXPLORATIONS  INC. 

600,000  com.  shs . 

0.30/sh. 

Reg'd  Dealers  &  Brokers  Trading 
Directors 

1 80,000 

UMBERTO'S  PASTA  ENTERPRISES  INC. 
600,000  units  ( 1  com.  sh.  &  1  A  wt.)  . 

1.10/unit 

Canarim  Investment  Corp. 

Yorkton  Securities  Inc. 

660,000 

VALHALLA  ENERGY  CORPORATION 

100,000  f-t  com.  shs . 

1.00/sh 

Private  Placement 

100,000 

VANTERRA  RESOURCES  LTD. 

650,000  com.  shs . 

0.50/sh. 

Georgia  Pacific  Securities 

325,000 

WARRIOR  RESOURCES  LTD. 

1,000,000  com.  shs . 

0.90/sh. 

Brink  Hudson  &  Lefever 

Canarim  Investment  Corp. 

900,000 

WESTERN  TRINITY  RESOURCE  CORP. 

1,100,000  units  ( 1  com.  sh.  &  2  A  wts.)  . 

0.40/unit 

Canarim  Investment  Corp. 

Continental  Carlisle  Douglas 

440,000 

WESTFIELD  MINERALS  LTD. 

390,077  f-t  com.  shs . 

2.56/sh. 

Private  Placement 

1,000,157 

WESTMOUNT  RESOURCES  LTD. 

500,000  f-t  com.  shs. 

300,000  com.  shs . 

1 .25 /sh . 
1.00/sh. 

Private  Placement 

Private  Placement 

615,000 

300,000 

WINSTON  RESOURCES  LTD. 

325,000  com.  shs . 

0.40/sh. 

Private  Placement 

1 30,000 

WREN  RESOURCES  LTD. 

325,000  com.  shs . 

0.30/sh. 

Brink  Hudson  &  Lefever 

97,500 
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OFFER  PRICE 

UNDERWRITERS/ 

GROSS 

COMPANY/ISSUE 

ALUMINUM  COMPANY  OF  CANADA, 

$ 

AGENTS 

PROCEEDS  $ 

LIMITED 

1 ,500,000  fitg.  rate  cum.  redeem,  pfce.  shs.,  ser.  C  . 

25.00/sh. 

Wood  Gundy  Inc. 

Dominion  Securities  Pitfield 

37,500,000 

400,000  fit.  rate  cum.  redeem,  pfce.  shs.  ser.  D  _ 

THE  BANK  OF  NOVA  SCOTIA 

25.00/sh.  US 

Wood  Gundy  Inc. 

Dominion  Securities  Pitfield 

10,000,000  US 

4,000.000  fitg.  rate  cum.  red.  pref.,  ser.  2 . 

BOW  VALLEY  RESOURCE  SERVICES  LTD 

25.10/sh. 

Burns  Fry  Ltd. 

100,400,000 

1,600,000  $2,125  cum.  redeem,  conv.  cl.  B  pref. 

Richardson  Greenshields 

40,000,000 

shs.,  ser  1  . 

CROWNX  INC. 

25.00/sh. 

Dominion  Securities  Pitfield 

McLeod  Young  Weir 

4,000,000  $2.00  conv.  pref.  shs.,  ser.  1  . 

DENISON  MINES  LIMITED 

25.00/sh. 

Burns  Fry  Ltd. 

Dominion  Securities  Pitfield 

100,000,000 

7,000,000  units  (1  9.5%  cum,  redeem,  pref.,  ser.  B 
&  1  wt.)  . 

DOFASCO  INC. 

25.00/unit 

Dominion  Securities  Pitfield 

Burns  Fry  Ltd. 

McLeod  Young  Weir 

Nesbitt  Thomson  Bongard 

Wood  Gundy  Inc. 

175,000,000 

1 0,000,000  $2.60  conv.  cl.  C  pref.,  ser.  1 . 

GROWTH  INVESTMENT  CORPORATION 

32.50/sh. 

Dominion  Securities  Pitfield 

Burns  Fry  Ltd. 

Richardson  Greenshields 

Wood  Gundy  Inc. 

32,500,000 

2,571,429  cum.  redeem,  pref.  shs . 

INTER-CITY  GAS  CORPORATION 

25.00/sh. 

McLeod  Young  Weir 

Levesque  Beaubien  Inc. 

Merrill  Lynch 

Midland  Doherty  Ltd. 

Pemberton  Houston  Willoughby 
Richardson  Greenshields 

64,285,725 

3,000,000  $2. 1 25  cum.  redeem,  conv.  3rd  pfce.  shs., 
1985  ser . 

1  VACO  INC. 

25.00/sh. 

Richardson  Greenshields 

75,000,000 

3,000,000  cum.  redeem,  exch.  2nd  pref.  shs.,  ser.  4 

JDS  CAPITAL  LIMITED 

32.00/sh. 

McLeod  Young  Weir 

Gordon  Capital  Corporation 

Nesbitt  Thomson  Bongard 

96,000,000 

3,000,000  $2.2 1 875  cum.  redeem,  retract.  1  st  pref., 
ser.  A . 

RANGER  OIL  LIMITED 

25.00/sh. 

McLeod  Young  Weir 

75,000,000 

600,000  9.25%  cum.  redeem,  retract,  pref.,  ser.  A  . 

TORSTAR  CORPORATION 

25.00/sh.  US 

McLeod  Young  Weir 

Pemberton  Houston  Willoughby 
Richardson  Greenshields 

15,000,000  US 

1,400,000  $1.70  cum.  redeem,  conv.  1st  pfce.,  3rd 

Dominion  Securities  Pitfield 

31,500,000 

ser . 

TRANSCANADA  PIPELINES  LIMITED 

22.50/sh. 

1 ,000,000  cum.  redeem,  retract.  1st  pref.,  ser.  H  .. 

TRIZEC  CORPORATION  LTD 

50.00/sh. 

Nesbitt  Thomson  Bongard 

McLeod  Young  Weir 

Midland  Doherty  Ltd. 

Wood  Gundy  Inc. 

50,000,000 

3,000,000  cum.  redeem,  sr.  pref.,  cl.  B,  ser  4 

25.00/sh. 

Gordon  Capital  Corporation 
Dominion  Securities  Pitfield 

Merrill  Lynch 

75,000,000 
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COMPANY/ISSUE 


OFFER  PRICE 
$ 


UNDERWRITERS/ 

AGENTS 


GROSS 
PROCEEDS  S 


U  S.  STEEL  CANADA  INC. 

5,500,000  9% cum.  redeem,  retract,  pref.,  ser.  1  ...  25.00/sh. 

ULS  CAPITAL  CORPORATION 

2,400,000  $2.25  cum.  redeem,  retract.  1st  pref.,  ser. 

A .  25.00/sh. 

ULTRAMAR  CAPITAL  CORPORATION 

5,000,000  8.75%  cum.  redeem,  retract.  1st  pref., 

ser.  I  .  25.00/sh. 


Wood  Gundy  Inc. 

Dominion  Securities  Pitfield 
Nesbitt  Thomson  Bongard 


Dominion  Securities  Pitfield 


Dominion  Securities  Pitfield 
Nesbitt  Thomson  Bongard 


WESTAM  OIL  LTD. 

50  units  (f-t  units  ( 1 0,000  pref.  shs.)) 


10,000.00/unit  Private  Placement 


137,500,000 


60,000,000 

1 25,000,000 

500,000 


—  DEBT  — 


OFFER  PRICE  UNDERWRITERS/  GROSS 

COMPANY/ISSUE  $  AGENTS  PROCEEDS  $ 


AVCO  FINANCIAL  SERVICES  CANADA 


LIMITED 

50,000,000  12%  guaranteed  notes,  due  May  1, 
1990  . 

99.75 

Richardson  Greenshields 

Dominion  Securities  Pitfield 

Wood  Gundy  Inc. 

50,000,000 

BELL  CANADA 

125,000,000  12.25%  debs.,  ser.  DO,  due  Mar.  28, 
1997  . 

100.00 

Union  Bank  of  Switzerland 

Dominion  Securities  Pitfield 

Levesque  Beaubien  Inc. 

Richardson  Greenshields 

Wood  Gundy  Inc. 

125,000,000 

BELL  CANADA  ENTERPRISES  INC. 

50,000,000  1  1.625%  ser.  1  notes,  due  May  2,  1990 

Dominion  Securities  Pitfield 

Wood  Gundy  Inc. 

50,000,000 

CANADIAN  NATIONAL  RAILWAY  COMPANY 

1 25,000,000  1 2.25%  debs.,  due  May  1 , 2005  . 

99.25 

McLeod  Young  Weir 

Richardson  Greenshields 

Wood  Gundy  Inc. 

GeofTrion  LeClerc 

Pemberton  Houston  Willoughby 
Levesque  Beaubien  Inc. 

125,000,000 

100,000,000  11.375%  notes . 

Salomon  Brothers  International 
McLeod  Young  Weir 

Orion  Royal  Bank 

100,000,000 

100,000,000  12.5%  notes,  due  Apr.  15,  1995  . 

99.50 

Salomon  Brothers  International 

100,000,000 

INCO  LIMITED 

50,000,000  12.75%  notes,  due  1993  . 

100.00  UK 

Morgan  Grenfell  &  Co.  Limited 
Banque  Nationale  de  Paris 

CIBC  Limited 

Citicorp 

Commerzbank  AG 

50,000,000  UK 

100,000,000  fitg.  rate  notes,  due  1995 


100.00  US 


CIBC  Limited 


100,000,000  US 
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$ 

UNDERWRITERS/ 

AGENTS 

GROSS 
PROCEEDS  $ 

IVACO  INC. 

91,694,488  exch.  debs.,  due  Apr.  15,  2010 . 

McLeod  Young  Weir 

Gordon  Capital  Corporation 

Nesbitt  Thomson  Bongard 

91,694,488 

95,267,000  9.5%  exch.  debs.,  due  Apr.  15,  2010  . . . 

100.00 

McLeod  Young  Weir 

Gordon  Capital  Corporation 

Nesbitt  Thomson  Bongard 

95,267,000 

MAGNETICS  INTERNATIONAL  LTD. 

1 , 1 00,000  1 0%  conv.  debs.,  due  Jan.  3 1 ,  1 990  . 

Private  Placement 

1,100,000 

MITEL  CORPORATION 

35,000,000  14.625%  1st  mtge.  notes,  due  Apr.  15, 
1993  . 

100.00  US 

Drexel  Burnham  Lambert  Inc. 

35,000,000  US 

MONTREAL  TRUSTCO  INC. 

60,000,000  fltg.  rate  debs.,  due  Jan.  31, 2084  . 

Burns  Fry  Ltd. 

60,000,000 

NATIONAL  BANK  OF  CANADA 

50,000,000  fltg.  rate  dep.  notes,  due  July  1,  1991  . . 

100.00  US 

First  Chicago  Limited 

50,000,000  US 

100,000,000  fltg.  rate  dep.  notes,  due  Apr.,  1995  .. 

100.00  US 

Morgan  Stanley  International 

100,000,000  US 

50,000,000  1 0.25%  debs.  ser.  6,  due  Feb.  1 ,  1 990  . . 

Burns  Fry  Ltd. 

McLeod  Young  Weir 

50.000,000 

PROVIGO  INC. 

20,000,000  1  1 .875%  debs.  ser.  F,  due  Feb.  28 
1995  . 

Private  Placement 

20,000,000 

SCEPTRE  RESOURCES  LIMITED 

40,000,000  8.75%  conv.  debs.,  due  Mar.  3 1 ,  1995  . 

100.00 

Dominion  Securities  Pitfield 

Wood  Gundy  Inc. 

McLeod  Young  Weir 

Merrill  Lynch 

Burns  Fry  Ltd. 

40.000,000 

THE  ISLANDTELEPHONECOMPANY 

LIMITED 

5,000,000  12.75%  1st  mtge.  bonds  ser.  P,  due  Jan. 

1 5,  2000  . 

Merrill  Lynch 

5,000,000 

THE  ROYAL  BANK  OF  CANADA 

100,000,000  11.125%  dep.  notes,  due  Mar.  16 
1990  . . 

100.00  US 

Orion  Royal  Bank 

100,000,000  US 

TRANS  QUEBEC  &  MARITIMES  PIPELINE 

INC. 

85.000,000  1  1 .7%  1st  mtge.  bonds  ser.  C,  due  Nov. 
23,  1990  . 

100.00 

Wood  Gundy  Inc. 

85,000.000 

TRIZEC  CORPORATION  LTD. 

60,000,000  1  1.875%  sr.  debs.,  due  Mar.  15,  1 995  . . 

1 

CIBC  Limited 

Algemene  Bank  Nederland  N.V. 
Berliner  Handels  &  Frankfurter 
Citicorp 

Commerzbank  AG 

60,000,000 

WESTCOAST  TRANSMISSION  COMPANY 
LIMITED 

75,000,000  12.5%  debs.  1995  ser.,  due  Apr  15 
1995  . 

99.75 

McLeod  Young  Weir 

Dominion  Securities  Pitfield 

75,000,000 
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When  you're  looking 
for  a  no-risk,  high-return 
investment,  invest  in 
Investor's  Digest 

For  just  a  few  dollars  a  week,  the  top  names  in  the  investment  business  will 
tell  you  where  to  put  your  money.  Every  issue  is  jammed  full  of  reports, 
columns,  and  features  that  recommend  specific  investment  action. 
Recent  issues  have  included  reports  on:  Imasco,  British  Telecom,  Black 
Photo,  Noranda,  Bramalea,  Federal  Industries,  Nowsco  Well  Services, 
Andres  Wines,  Bell  Canada  Enterprises,  Hawker  Siddeley,  Genstar, 
Falconbridge  Nickel  and  many  more. 

And,  an  investment  in  Investor’s  Digest  offers  no  risk.  If  you’re  not 
completely  satisfied  with  the  publication,  you  can  cancel,  return  your 
free  gift,  and  receive  a  full  refund  on  all  un-delivered  issues. 


In  addition,  for  a  limited  time,  we  will  include  the  amazing 
CREDIT-CARD-THIN  SOLAR  CALCULATOR  as  a  free  gift 
with  your  payment.  This  $21.95  value  is  the  perfect  solution  to  all 
your  calculating  problems.  It  slips  easily  into  any  pocket  and  purse 

and  never  needs  a  battery  or  electric  outlet. 

Order  today.  Remember  with  Investor’s 
Digest  your  gains  include  investment 
recommendations  from  the  experts,  the 
credibility  of  The  Financial  Post  and  the 
remarkable  solar  calculator. 


3-months  (6  issues)  just 

$29.50 

Use  the  coupon  below  or  call 

1-800-387-1300 

to  start  your  subscription. 


Investor’s  Dipest 

Published  by  The  Financial  Post  (tTUm.itja) 


r - 

Investor’s  Digest  of  Canada,  c/o  The  Financial  Post 
Maclean  Hunter  Building,  111  Bay  Street, 

Toronto  Canada  M5W  1A7 


YES,  Start  my  subscription  to  Investor's  Digest  and 
send  me  my  FREE  BONUS  GIFT -THE  ULTRA- 
THIN  SOLAR  CALCULATOR 
Please  mail  it  to  me  for  the  period  checked  below 

In  Canada  &  U.S.A. 

□  1  year  (24  issues)  SI  20.00 

□  3  months  (6  issues)  $29.50 

(3  month  rate  for  first-time  subscribers  only.) 

Please  allow  4-6  weeks  for  delivery  of  your  first 
issue 

□  Payment  enclosed  □  Bill  me 

(Free  gift  will  be  sent  when  we  receive  your  payment) 


Charge  my  Credit  Card 

□  VISA  □  MasterCard  □  American  Express 
Card  No  I  I  I  I  I  I  I  I  I  1  I  I  I  1  [ 

Expiry  Date _ 

Signature _ 

Name _ 

Title _ 

Company _ : _ 

Address _ 

City _ 

Prov. _ 

Postal  Code _ 


T 
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Ttje  Financial  Post  CORPORATION  SERVICE  GROUP 

Maclean  Hunter  Building,  111  Bay  Street,  Toronto,  Canada  M5W  1 A7  (416)  596-5585 


Order  your  copy  of  the 

1986  Survey  of  Industrials 

now. 


Fill  out  the  coupon  below 
to  be  first  in  line  to  receive 
the  1986  edition 


r 

8 

I 

1 

I 

I 

I 

I 

I 

I 

8 

I 

3 

8 

8 

1 

8 

I 

8 

8 

\ 

8 

8 

8 

8 

8 

8 

8 


ORDER  CARD 

Please  send  me: 


copie(s)  of  the  Survey  of  Industrials  1986  @  $43.95 

TOTAL 

$ 

copie(s)  of  the  Survey  of  Mines  &  Energy  Resources  1986  @  $59.95 

TOTAL 

$ 

copie(s)  of  the  Survey  of  Predecessor  and  Defunct  Companies  1985  @  $39.50  TOTAL 

$ 

Shipping  &  Handling — $3.50  for  first  copy  plus  $2.50  for  each  additional  copy 

TOTAL 

$ 

SUB  TOTAL 

$ 

Ontario  residents  please  add  7%  retail  sales  tax 

TOTAL 

$ 

TOTAL  ORDER 

$ 

□  Payment  enclosed 

( Please  make  your  cheque  payable  to  The  Financial  Post) 

Bill  me  □ 

Bill  my:  □  Visa  □  MasterCard  □  American  Express 

Name 

Title 

Company 

Expiry  Date 

Signature 

Citv 

Province 

Postal  Code 


Fill  out  and  return  this  form  to: 

TJ)e  Financial  Post  CORPORATION  SERVICE  GROUP 

Maclean  Hunter  Building,  111  Bay  Street,  Toronto,  Canada  M5W  1 A7 
For  more  information,  or  volume  discounts, 
contact  Allison  Surrey  (416)  596-5578 
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1 


COMPANY  REVIEWS 


ABN  Bank  Canada 

Head  Off.  —  Suite  3901,  Royal  Trust  Tower,  P.O.  Box  114, 
Toronto-Dominion  Centre,  Toronto,  Ont.  M5K  1G8.  Telephone  — 
(416)  367-0850. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  ABN 
Canada  Ltd.  on  July  30,  1981.  Has  3  branches  in  Toronto, 
Montreal  and  Vancouver. 

Directors  —  B.  A.  Beneteau,  chm.;  C.  C.  Lariby,  chief  exec,  of¬ 
ficer  &  chief  gen.  mgr.;  G.  W.  Woods,  Toronto;  W.  D.  Dickie,  Cal¬ 
gary;  C.  A.  Johnson,  Vancouver;  H.  J.  Hielkema,  E.  A.  Langelaar, 
F.  H.  van  Veenendaal,  U  S  A. 

Key  Personnel  —  E  D.  McColl,  v-p  &  chief  accountant;  R. 
Mesritz,  v-p;  G.  Seguin,  A.  Van  Der  Pol,  Paul  Wagler,  v-p’s;  8.  F. 
Esvelt,  sec.;  J.  Rauholse,  treas. 

No.  of  Employees  —  Approx.  58. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  200,000  sh.  150,000  sh.  n.p.v. 

Major  Shareholder  —  Wholly-owned  by  Algemene  Bank 
Nederland  N.V,  Amsterdam. 

Current  Financial  Position  —  At  the  year  ended  Oct.  31, 
1984,  total  assets  were  $245,102,000,  incl.  $155,169,000  in 
loans.  Deposits  amounted  to  $193,422,000. 


A.G.F.  Management  Limited 

Head  Off.  —  50th  ft.,  Toronto-Dominion  Bank  Tower,  Toronto, 
Ont.  M5K  1E9.  Telephone  —  (416)  367-1900.  Trans.  Agent  — 
Montreal  Trust  Co.,  Toronto,  Montreal  and  Winnipeg.  Listed  —  T 
(pref.  only). 

Company  —  (Ont.  1960).  Operates  primarily  as  a  manage¬ 
ment  and  distribution  co.  for  mutual  funds. 

Directors  —  C.  W.  Goldring,  chm.  &  pres.;  K.  J.  Gray,  W.  R. 
Farquharson,  sr.  v-p's;  R.  J.  Whiting,  v-p;  W.  A.  Manford,  W.  A. 
Keyser,  G.  B.  Sutherland,  all  Toronto. 

Key  Personnel  —  Y.  C.  Jerred,  v-p  &  treas.;  W.  D.  Cameron, 
v-p;  M.  J.  Turner,  sec. 

Capital  Stock  —  Author.  Outstand. 

Cl.  B  Pref  2,643,419  sh.  2,047,325  sh. 

Common  240,000  sh.  2,400  sh. 

Cl  B  Pref.  —  Entitled  to  fixed  cum.  divd.  of  1c  per  sh.  p.a.;  par¬ 
ticipates  with  com.  stk.  on  further  divds.  after  1c  per  com.  sh.  pd. 
during  fiscal  yr.  Non-voting  stk. 

Common  —  Voting  stk. 

Dividends  —  Cl.  B  Pref.  &  Com.  —  Rate  of  60c  per  sh.  p.a. 
pay.  quarterly  estab.  with  15c  pd.  Jan.  3,  1985.  Divds.  pd.  in  re¬ 
cent  fiscal  yrs.  as  follows: 

1977  $0.14  1980  .  $0.31 

1978  .  0.25  1981  0.46 

1979  .  0.20  1982-84  0.56 

Subsidiaries 

AGF  Securities  Inc.  —  Holds  seat  on  Pacific  Stock  Exchange; 
carries  out  transactions  for  other  financial  institutions. 


Associate 

MFS  Limited  —  Formed  by  Canada  Systems  Group  (80%  int.) 
and  co.  (20%  int.)  to  provide  data  processing  and  administrative 
services  for  financial  insitutions. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1984 

1983 

- $000  - 

Revenue  . 

16,169 

15,340 

Deprec.  &  amort.,  etc . 

85 

74 

Interest  charges  . 

Income  tax  provision  . 

1,569 

2,146 

Equity  income  . 

Net  income,  operations 

2,089 

2,328 

Extraordinary  items  . 

7 

Net  income  . 

2,089 

2,335 

Earnings  per  share: 

On  net  income,  oper . 

$1.02 

$1.14 

On  net  income  . 

$1.02 

$1.14 

- $000  - 

Cash  &  equivalent  . 

2,885 

3,955 

Inventories  . 

Investments 

3,325 

2,904 

Fixed  assets,  net  . 

323 

270 

Total  assets 

15,013 

21,339 

Current  liabilities  . 

7,008 

14,202 

Long-term  debt,  net  . 

Shareholders'  equity  . 

8,006 

7,079 

Working  capital 

2,109 

2,154 

Cash  flow 

2,089 

2,328 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

sh. 

1984  $16,169,216 

$2,089,124 

$1.02 

1983  15,340,316 

2,328,215 

1.14 

1982  9,554,706 

1,400,565 

0.68 

1981  14,090,739 

1,984,258 

0.96 

1980  .  ...  9,930,321 

1,441,060 

0.70 

•  As  originally  reported  by  the  company. 


INVESTMENT  FUNDS 

AGF  Japan  Fund  Limited  —  (Can.  1969).  Com.  stk.  specialty 
fund  with  primary  objective  of  l.-t.  growth  of  capital  through  invest, 
in  well-established  cos.  operating  in  important  Japanese 
industries.  Offered  for  sale  in  all  provinces.  Manager  —  A.G.F. 
Management  Limited. 

Purchase  Plans:  (1)  Cash  Purchases  —  Mutual  fund  shs.  may 
be  purchased  at  net  asset  value  plus  a  sales  commission.  (2) 
Systematic  Withdrawal  Plan  —  Regular  withdrawals  may  be 
made  with  a  charge  of  50c  for  each  regular  withdrawal,  and  $  1 .50 
for  each  special  withdrawal.  Admin,  fee  $10  p.a.  and  termination 
fee  of  $2.50.  (3)  Periodic  Purchases  —  By  way  of  pre-authorized 
checks  —  monthly,  quaterly  or  s.a.;  $100  min. 

Reinvestment  Privilege  —  Shldrs.  who  redeem  shs.  may,  within 
60  days,  reinvest  all  or  part  of  the  proceeds  into  shs.  of  the  fund 
at  net  asset  value  (without  sales  charge).  Admin,  fee  $25. 

Transfer  Privilege  —  Shs.  may  be  exchanged  for  shs.  or  units 
of  any  other  fund  managed  by  A.G.F.  Management  Ltd.  (with  the 
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exception  of  AGF  Money  Market  Fund  and  AGF  Preferred  Income 
Fund)  on  pay.  of  a  commission  per  sh.  or  unit  not  to  exceed  2%  of 
offering  price. 

Sales  Commission  —  Not  to  exceed  9%  of  offering  price.  On 
purchases  under  $10,000  charge  is  a  max.  of  9%,  then  declining 
by  steps  to  2%  on  $300,000  to  $499,000.  Commissions  are 
negotiable  but  no  commission  shall  be  less  than  2%  except  on 
purchases  of  $500,000  and  over,  when  commission  is  fully 
negotiable. 

Management  Fee  —  Monthly  fee  based  on  the  following:  1/12 
of  1  %%  of  the  first  $100,000,000  of  the  average  net  asset  value 
of  the  fund  during  the  mo.,  plus  1  / 12  of  1%  of  the  amt.  by  which 
the  aver  net  asset  value  of  the  fund  during  the  month  exceeds 
$100,000,000. 

Redemption  Policy  —  Mutual  fund  shs.  may  be  redeemed  at  net 
asset  value  as  of  the  close  of  business  on  the  next  market  day  fol¬ 
lowing  the  day  a  written  request  for  redemption  has  been 
received.  Payment  will  be  made  within  4  market  days.  Fee 
payable  if  redemp.  made  within  90  days  of  purchase. 

Dividends  —  No  divds.  pd  to  date. 

Record  of  Performance 


Calendar  - —  Net  Assets - -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  67,615,097  8.36 

1983  .  66,503,000  7.49 

1982  .  31,075,000  5.63 

1981  .  38,913,000  5.54 

1980  .  15,016,000  4.82 

Cumulative  Growth 

%  % 

1  yr:  1983-84  +11.6  5  yrs:  1979-84  _  +152.8 

2  yr:  1982-84  .  +48.5  10  yrs:  1974-84  .  +578.3 

3  yr:  1981-84  .  +50.9 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

AGF  Money  Market  Fund  —  (Estab.  1975).  Money  market 
trusteed  mutual  invest,  fund,  whose  principal  objective  is  to 
achieve  as  high  a  level  of  current  inc.  as  is  consistent  with  the 
preservation  of  capital  and  liquidity.  Qualifies  as  an  invest,  for 
RRSPs,  RRIFs  and  RHOSPs.  Offered  for  sale  in  all  provinces. 
Manager  —  A.G.F.  Management  Limited. 

Purchase  Plans:  (1)  Cash  Purchases  —  Units  may  be 
purchased  at  net  asset  value  without  sales  charge.  Min.  initial  in¬ 
vest.  is  $2,500,  with  subsequent  invests,  of  at  least  $1,000.  (2) 
RRSPs  —  Min.  initial  deposit  of  $100,  subsequent  deposits  $50 
Units  of  the  fund  may  also  be  deposited  with  the  trustee  in  min. 
lots  of  25  units.  Trustee  entitled  to  s.a.  admin,  fee  of  1  /5  of  1%  of 
value  of  assets  of  each  plan,  pay.  Jan.  and  July.  Min.  annual  ad¬ 
min.  fee  $15;  max.  $50.  Termination  fee  of  $15.  Trans,  fee  of  $15 
on  trans.  of  funds  from  another  registered  plan  the  trustee  for 
which  is  not  Montreal  Trust  Co.  (3)  RRIFs  —  Trustee  entitled  to 
s.a.  admin,  fee  of  1  /5  of  1%  of  value  of  assets  of  each  plan,  pay. 
Jan.  and  July.  Min.  annual  admin,  fee  $15;  max.  $50.  Termination 
fee  of  $  1 5.  Trans,  fee  of  $  1 5  on  trans.  of  funds  from  another  regis¬ 
tered  plan  the  trustee  for  which  is  not  Montreal  Trust  Co.  (4) 
RHOSPs  —  Min.  initial  deposit  and  subsequent  deposits  of  $100. 
Units  of  the  fund  may  also  be  deposited  with  the  trustee  in  min. 
lots  of  25  units.  Trustee  entitled  to  s.a.  admin,  fee  of  '/<  of  1%  of 
value  of  assets  of  each  plan,  pay.  Jan.  and  July.  Min.  annual  ad¬ 
min.  fee  $10;  max.  $25.  Termination  fee  $20. 

Fee  of  $10  payable  if  units  are  redeemed  within  30  days  of  pur¬ 
chase.  Account  admin,  fee  $1.50  per  month. 

Management  Fee  —  Annual  fee  of  Vi  of  1%  of  the  fund's  aver¬ 
age  net  assets  computed  and  pd.  in  monthly  instalments. 

Redemption  Policy  —  Units  redeemed  at  the  option  of  the  hold¬ 
er  at  net  asset  value  following  notification  to  the  fund  by  mail  or, 
under  certain  conditions,  by  telephone  or  telex.  Payment  normally 
made  on  next  business  day  after  notification  received  but  not  later 
than  7  days  thereafter. 

Distributions  —  Inc.  of  the  fund  is  credited  on  a  daily  basis  to 
unitholders  of  record  as  of  the  close  of  business  on  the  preceding 
business  day.  Net  capital  gains  credited  on  the  last  business  day 
of  the  year  to  unitholders  of  record  at  the  close  of  the  preceding 
day.  On  the  last  business  day  of  each  month,  the  total  amount 
credited  to  the  unitholder’s  account,  less  acct.  admin,  fee,  will  be 
reinvested  in  additional  units  of  the  fund  at  net  asset  value  unless 
pay.  requested  in  cash 


Record  of  Performance 


Calendar 

- Net  As 

isets  — 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

40,723,000 

10.00 

91.84 

1983  . 

38,643,000 

10.00 

88.97 

1982 

38,889,000 

10.00 

142.54 

1981 

25,816,000 

10.00 

177.33 

1980 

8,689,000 

10.00 

124.77 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

....  +10.6 

5  yrs:  1979-84 

.  +87.9 

2  yr:  1982-84 

...  +20.8 

10  yrs: 

1974-84 

.  n.a. 

3  yr:  1981-84 

+39.2 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


AGF  Special  Fund  Limited  —  (Can.  1968).  Com.  stk.  mutual 
fund  investing  in  special  situations  both  technical  and  non¬ 
technical.  Objective  is  above  avge.  growth  of  capital.  Shs.  of  the 
fund  are  offered  in  all  provinces  of  Canada.  Manager  —  A.G.F. 
Management  Limited. 

Provisions  —  See  AGF  Japan  Fund  Limited  for  details  of 
Purchase  Plans,  Reinvestment  Privileges  and  Sales 
Commissions. 

Management  Fee  —  See  American  Growth  Fund  Limited. 

Redemption  Policy  —  Mutual  fund  shs.  may  be  redeemed  at  net 
asset  value  at  close  of  business  on  the  day  application  for  re¬ 
demption  is  received.  Payment  will  be  made  within  5  days.  Fee 
may  be  payable  if  redemption  is  made  within  90  days  of  purchase. 

Dividends  —  Automatically  reinvested  in  additional  shs.  unless 
payment  requested  in  cash.  See  table  following  for  amts.  pd.  in  re¬ 
cent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

64,930,000 

9.33 

6.0 

1983  . 

56,438,000 

9.48 

3.5 

1982  . 

34,533,000 

7.13 

4.5 

1981  . 

22,633,000 

5,20 

2.5 

1980 

26,559,000 

5.89 

25.0 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

.  -0,9 

5  yrs:  1979-84 

+  148.0 

2  yr:  1982-84 

...  +32.2 

10  yrs:  1974-84 

+  1066.5 

3  yr:  1981-84 

+82  4 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


American  Growth  Fund  Limited  —  (Can.  1957).  Com.  stk. 
mutual  invest,  fund,  investing  primarily  in  securities  listed  on  the 
NYSE,  particularily  growth  co.'s  considered  likely  to  attain  above 
average  earnings  increases.  Objective  is  l.-t.  growth  of  capital 
and  inc.  Offered  for  sale  in  all  provinces  of  Canada.  Manager  — 
AGF  Management  Ltd. 

Provisions  —  See  AGF  Japan  Fund  Limited  for  details  of 
Purchase  Plans,  Reinvestment  Privileges  and  Sales 
Commissions. 

Fees  —  Management  Fee  —  Manager  entitled  to  a  fee 
charged  monthly  at  the  rate  of  1/12  of  1)4%  on  the  first 
$100,000,000  of  avge.  net  assets  for  each  month  plus  1  / 12  of  1% 
of  amt.  over  $100,000,000 

Redemption  Policy  —  Mutual  fund  shs.  may  be  redeemed  at  net 
asset  value  as  at  the  close  of  business  on  the  day  shs.  are  pre¬ 
sented  to  the  trustee  if  the  NYSE  is  open  or,  if  closed,  at  the  close 
of  business  on  the  next  day  the  Exchange  is  open.  Payment  made 
in  7  days.  A  fee  may  be  payable  if  shs.  redeemed  within  90  days 
of  purch. 

Dividends  —  Automatically  reinvested  in  additional  shs.  unless 
pay.  requested  in  cash.  See  table  following  for  amts.  pd.  in  recent 
calendar  yrs. 
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Record  of  Performance 


Calendar 

Years 

- Net  Assets  - 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1984 

85,153,000 

16.31 

17.5 

1983 

85,171,000 

15.09 

10.5 

1982 

76,261,000 

12.51 

16.0 

1981  . 

60,493,000 

9.79 

11.5 

1980 

75,198,000 

10.53 

8.0 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

+9.2  5  yrs:  1979-84 

+  147.1 

2  yr:  1982-84 

+32.7  10  yrs:  1974-84 

.  +412.3 

3  yr:  1981-84 

+71.7 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canadian  Gas  and  Energy  Fund  Limited  —  (Ont.  1960). 
Com.  stk.  mutual  fund  with  objective  of  l.-t.  growth  of  capital.  In¬ 
vests  in  Cdn.  cos.  engaged  in  discovery,  development  and 
extraction  of  natural  gas,  oil  and  metals.  Qualifies  as  an  invest,  for 
RHOSPs,  RRIFs  and  RRSPs.  Offered  for  sale  in  all  provinces. 
Manager  —  AGF  Management  Ltd. 

Purchase  Plans  —  (1)  Cash  Purchases  —  Shares  may  be  pur¬ 
chased  at  net  asset  value  plus  a  sales  commission.  (2) 
Systematic  Withdrawal  Plan  —  Regular  withdrawals  may  be 
made  with  charge  of  50c  for  each  regular  withdrawal,  $1.50  for 
each  special  withdrawal.  Admin,  fee  $10.00  p.a.  and  termination 
fee  $2.50.  (3)  Periodic  Purchases  —  By  way  of  pre-authorized 
checks  —  monthly,  quarterly  or  semi-annually  —  min.  $100.  (4) 
RRSPs  —  Min.  initial  deposit  $100,  subsequent  deposits  $50. 
Shares  may  also  be  deposited  with  the  trustee  in  min.  lots  of  25 
shs.  Trustee  entitled  to  s.a.  admin,  fee  of  1  /  5  of  1%  of  value  of  as¬ 
sets  of  each  plan,  pay.  Jan.  and  July.  Min.  annual  admin,  fee  $15; 
max.  $50.  Termination  fee  $15.  Trans,  fee  of  $15  on  trans.  of 
funds  from  another  registered  plan  the  trustee  for  which  is  not 
Montreal  Trust  Co.  (5)  RRIFs  —  Trustee  entitled  to  s.a.  admin,  fee 
of  1  /5  of  1%  of  value  of  assets  of  each  plan,  pay.  Jan.  and  July. 
Min.  annual  admin,  fee  $15;  max.  $50.  Termination  fee  of  $15. 
Trans,  fee  of  $15  on  trans.  of  funds  from  another  registered  plan 
the  trustee  for  which  is  not  Montreal  Trust  Co.  (6)  RHOSPs  — 
Min.  initial  deposit  and  subsequent  deposits  of  $100.  Shares  may 
also  be  deposited  with  the  trustee  in  min.  lots  of  25  shs.  Trustee 
entitled  to  s.a.  admin,  fee  of  'A  of  1%  of  value  of  assets  of  each 
plan,  pay.  Jan.  and  July.  Min.  annual  admin,  fee  $10;  max.  $25. 
Termination  fee  $20. 

Reinvestment  Privilege  —  Shldrs.  who  redeem,  shs.  may, 
within  60  days,  reinvest  all  or  part  of  the  proceeds  into  shs.  of  the 
fund  at  net  asset  value  (without  sales  charge).  Admin,  fee  $25. 

Transfer  Privilege  —  Shares  may  be  exchanged  for  shs.  or 
units  of  any  other  fund  managed  by  A.G.F.  Management  Limited 
(with  the  exception  of  AGF  Money  Market  Fund  and  AGF 
Preferred  Income  Fund)  on  pay.  of  a  commission  per  sh.  or  unit  not 
to  exceed  2%  of  offering  price. 

Sales  Commission  —  Not  to  exceed  9%  of  offering  price.  On 
purchases  under  $10,000  charge  is  max.  of  9%,  then  declining  by 
steps  to  2%  on  $300,000  to  $499,000.  Commissions  are 
negotiable  but  no  commission  shall  be  less  than  2%  except  on 
purchases  of  $500,000  and  over,  when  commission  is  fully 
negotiable. 

Management  Fee  —  Monthly  fee  based  on  the  following:  1/12 
of  1%%  of  the  first  $100,000,000  of  the  aver,  net  asset  value  of 
the  fund  during  the  month,  plus  1  / 12  of  1%  of  the  amt.  by  which 
the  aver,  net  asset  value  of  the  fund  during  the  month  exceeds 
$100,000,000. 

Redemption  Policy  —  Shs.  redeemed  at  net  asset  value 
computed  as  at  the  close  of  business  on  the  day  notice  is  given  if 
notice  received  prior  to  close  of  markets;  on  next  market  day  if  re¬ 
ceived  after  markets  closed.  Payment  made  within  five  business 
days. 

Dividends  —  Automatically  reinvested  in  additional  shs  unless 
payment  requested  in  cash.  See  table  following  for  amts.  pd.  in  re¬ 
cent  calendar  yrs.  A  fee  may  be  payable  if  redemption  is  made 
within  90  days  of  purchase. 

Warrants  —  At  Mar.  31,  1984,  warrants  entitled  holder  to 
purchase  5  shs.  at  $1.20  per  sh.  for  each  warrant  held  or  an  ag¬ 
gregate  of  1,768,220  shs. 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  36,426,000  6.35 

1983  51,549,000  7.87 

1982  .  48,237,000  6.60  5.0 

1981  .  63,890,000  7.73  16.5 

1980  .  96,113,000  11.17  15 

Cumulative  Growth 

%  % 

1  yr:  1983-84  -19.4  5  yrs;  1979-84  -14.5 

2  yr:  1982-84  .  -3.4  10  yrs:  1974-84  ..  +343.9 

3  yr:  1981-84  .  -17.2 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canadian  Trusteed  Income  Fund  (Estab.  1962).  Trusteed 
mutual  invest,  fund  investing  primarily  in  Cdn.  securities,  incl. 
bonds.,  debs.,  certain  mtges.  and  pref.  and  com.  stks.  Objective 
to  provide  high  inc.  and  such  capital  appreciation  as  is 
commensurate  with  adequate  safety  of  capital.  Qualifies  as  an  in¬ 
vest.  for  RRSPs,  RRIFs  and  RHOSPs.  Offered  for  sale  in  all  prov¬ 
inces.  Manager  —  AGF  Management  Limited. 

Purchase  Plans  —  (1)  Cash  Purchases  —  Shares  may  be  pur¬ 
chased  at  net  asset  value  plus  a  sales  commission.  (2) 
Systematic  Withdrawal  Plan  —  Regular  withdrawals  may  be 
made  with  charge  of  50c  for  each  regular  withdrawal,  $1.50  for 
each  special  withdrawal.  Admin,  fee  $10.00  p.a.  and  termination 
fee  $2.50.  (3)  Periodic  Purchases  —  By  way  of  pre-authorized 
checks  —  monthly,  quarterly  or  semi-annually  —  min.  $100.  (4) 
RRSPs  —  Min.  initial  deposit  $100,  subsequent  deposits  $50. 
Shares  may  also  be  deposited  with  the  trustee  in  min.  lots  of  25 
shs.  Trustee  entitled  to  s.a.  admin,  fee  of  1  /5  of  1%  of  value  of  as¬ 
sets  of  each  plan,  pay.  Jan.  and  July.  Min.  annual  admin,  fee  $15; 
max.  $50.  Termination  fee  $15.  Trans,  fee  of  $15  on  trans.  of 
funds  from  another  registered  plan  the  trustee  for  which  is  not 
Montreal  Trust  Co.  (5)  RRIFs  —  Trustee  entitled  to  s.a.  admin,  fee 
of  1  /5  of  1%  of  value  of  assets  of  each  plan,  pay.  Jan.  and  July. 
Min.  annual  admin,  fee  $15;  max.  $50.  Termination  fee  of  $15. 
Trans,  fee  of  $15  on  trans.  of  funds  from  another  registered  plan 
the  trustee  for  which  is  not  Montreal  Trust  Co.  (6)  RHOSPs  — 
Min.  initial  deposit  and  subsequent  deposits  of  $100.  Shares  may 
also  be  deposited  with  the  trustee  in  min.  lots  of  25  shs.  Trustee 
entitled  to  s.a.  admin,  fee  of  'A  of  1%  of  value  of  assets  of  each 
plan,  pay.  Jan  and  July.  Min.  annual  admin,  fee  $10;  max.  $25. 
Termination  fee  $20. 

Transfer  Privilege  —  See  Canadian  Gas  and  Energy  Fund 
Limited. 

Reinvestment  Privilege  —  See  Canadian  Gas  and  Energy  Fund 
Limited. 

Sales  Commission  —  See  Canadian  Gas  and  Energy  Fund 
Limited. 

Management  Fee  —  ¥*  of  1%  of  the  aver,  daily  net  asset  value 
of  the  fund  for  each  year,  computed  and  paid  monthly. 

Redemption  Policy  —  Shs.  redeemable  at  net  asset  value  as  of 
the  close  of  business  on  the  day  on  which  application  for 
redempt.  is  received.  Payment  within  7  days 

Distributions  —  Made  monthly  and  automatically  reinvested  in 
additional  shs.  unless  pay.  requested  in  cash.  See  table  following 
for  amts.  pd.  in  recent  calendar  yrs.  A  fee  may  be  pay.  if  redemp¬ 
tion  is  made  within  90  days  of  purchase. 


Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

39,779,000 

4.32 

49.31 

1983  . 

34,536,000 

4.16 

48.99 

1982 

31,725,000 

4.15 

49.3 

1981 . 

21,271,000 

3.69 

49.4 

1980  . 

25,159,000 

3.88 

46.6 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

_  +17.2 

5  yrs:  1979-84 

_  +93.4 

2  yr:  1982-84 

....  +31.7 

10  yrs:  1974-84 

.  .  .  +196.5 

3  yr:  1981-84 

....  +68.2 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
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dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canadian  Security  Growth  Fund  Limited  (Ont.  1963).  Com. 
stk.  mutual  fund  with  primary  objective  of  l.-t.  growth  of  capital. 
Qualifies  as  an  invest,  for  RRSPs,  RHOSPs  and  RRIFs.  Offered 
for  sale  in  all  provinces  of  Canada. 

Purchase  Plans  and  Other  Provisions  —  See  Canadian  Gas 
and  Energy  Fund  Limited. 

Redemption  Policy  —  Shs.  will  be  redeemed  at  net  asset  value 
as  of  close  of  business  on  day  of  receipt  of  request  for  redempt.  if 
received  before  markets  close;  next  day  if  after.  Payment  made 
within  4  business  days.  A  fee  may  be  payable  if  shares  are  re¬ 
deemed  within  90  days  of  purchase. 

Distributions  —  Automatically  reinvested  in  additional  shs. 
unless  payment  requested  in  cash.  See  table  following  for  amts, 
pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  As 

isets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

21,163,000 

•5.95 

1983  . 

16,181,000 

17.25 

17 

1982  . 

11,039,000 

12.46 

29 

1981 

10,908,000 

11.60 

24 

1980  . 

11,640,000 

12.62 

23 

•  Following  3-for-1  split. 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

.  +4.5 

5  yrs:  1979-84 

,  +119.7 

2  yr:  1982-84 

.  .  .  .  +46.2 

10  yrs:  1974-84 

.  .  +484.9 

3  yr:  1981-84 

....  +59.5 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Corporate  Investors,  Limited  —  (Can.  1931).  Balanced 
mutual  invest,  fund  investing  in  both  fixed  inc.  securities  and  high 
quality  com.  stks.  Primary  objective  is  to  provide  high  dividend 
and  l.-t.  growth  of  capital.  Qualifies  as  an  invest,  for  RRSPs, 
RHOSPs  and  RRIFs.  Offered  for  sale  in  all  provinces  except 
Quebec.  Manager  —  AGF  Management  Ltd. 

Purchase  Plans  and  Other  Provisions  —  See  Canadian  Gas 
and  Energy  Fund  Ltd. 

Redemption  Policy  —  Redeemable  at  any  time  at  the  holder's 
option  at  the  net  asset  value  at  the  close  of  business  of  the  day 
the  shs.  are  presented  or  if  markets  closed,  at  the  close  of  busi¬ 
ness  the  next  market  day.  Payment  made  within  7  days.  A  fee 
may  be  charged  if  shares  are  redeemed  within  90  days  of 
purchase. 

Dividends  —  Automatically  reinvested  in  additional  class  A 
shs.  unless  payment  requested  in  cash.  See  table  following  for 
amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  - 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

10,715,000 

10.13 

56.0 

1983  . 

10,231,000 

10.09 

47.5 

1982  . 

7,908,000 

8.27 

53.5 

1981  . 

7,038,000 

7.51 

49.0 

1980  . 

8,200,000 

8.61 

46.0 

Cumulative 

Growth 

% 

% 

1  yr:  1983-84 

.  +6.3 

5  yrs:  1979-84 

.  .  .  .  +87.8 

2  yr:  1982-84 

.  .  .  .  +36.3 

10  yrs:  1974-84 

+270.6 

3  yr:  1981-84  . 

....  +61.9 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Corporate  Investors  Stock  Fund  Limited  —  (Can  1968). 
Com.  stk.  fund  investing  primarily  in  growth  stks.  or  securities  con¬ 
vertible  into  com.  stk.  Objective  is  l.-t.  capital  appreciation. 
Qualifies  as  an  invest,  for  RRSPs,  RRIFs  and  RHOSPs.  Offered 
for  sale  in  all  provinces  except  Quebec. 

Purchase  Plans  —  See  Canadian  Gas  and  Energy  Fund. 

Fees  —  See  details  under  Purchase  Plans  Canadian  Gas  and 
Energy  Fund.  Management  Fee  —  Manager  entitled  to  1/12  of 


1  %°/o  of  first  $100,000,000  of  avge.  net  assets  plus  1/12of  1%of 
amt.  by  which  avge.  net  assets  exceed  $100,000,000. 

Redemption  Policy  —  Mutual  fund  shs.  redeemed  at  net  asset 
value  as  at  the  close  of  business  on  the  day  shs.  presented  if 
T.S.E.  is  open  or  at  close  of  business  next  day.  Payment  made 
within  7  days.  A  fee  may  be  payable  if  redemption  is  made  within 
90  days  of  purchase. 

Distributions  —  Automatically  reinvested  in  additional  shs. 
unless  payment  requested  in  cash.  See  table  following  for  amts, 
pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

7,526,000 

5.52 

0.7 

1983  . 

9,628,000 

5.76 

4.5 

1982  . 

7,030,000 

4.16 

3.0 

1981  . 

7,949,000 

4.33 

2.5 

1980 

8,388,000 

5.76 

4.7 

Cumulative  Growth 

% 

% 

1  yr:  1983-84  .. 

.  -4.0 

5  yrs:  1979-84 

.  .  .  .  +67.5 

2  yr:  1982-84  . 

.  .  .  +33.9 

10  yrs:  1974-84 

+449.4 

3  yr:  1981-84 

.  +29.6 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Growth  Equity  Fund  Limited  —  (Ont.  1964).  Com.  stk.  mutual 
invest,  fund  investing  in  Cdn.  securities.  Objective  is  to  provide 
capital  growth  and  inc.  Qualifies  as  an  invest,  for  RRSPs, 
RHOSPs  and  RRIFs.  Offered  for  sale  in  all  provinces  Manager  — 
G.E.F.  Management  Ltd 

Purchase  Plans  and  Other  Provisions  —  See  Canadian  Gas 
and  Energy  Fund. 

Redemption  —  Shs.  redeemed  at  net  asset  value  as  at  the 
close  of  business  on  the  day  of  application  for  redempt.  if  request 
received  prior  to  close  of  market;  the  next  day  if  after.  Payment 
made  within  7  days.  A  fee  may  be  payable  if  redemption  is  made 
within  90  days  of  purchase. 

Distributions  —  Automatically  reinvested  in  additional  shs. 
without  charge  unless  payment  requested  in  cash.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  As: 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

99,510,000 

6.20 

2.0 

1983  . 

136,081,000 

6.77 

3.5 

1982  . 

102,484,000 

5.17 

5.5 

1981 . 

87,943,000 

5.42 

4.0 

1980  . 

94,266,000 

7.34 

3.5 

Cumulative 

Growth 

% 

% 

1  yr:  1983-84  . 

.  -8.1 

5  yrs:  1979-84  . 

.  .  .  .  +46.2 

2  yr:  1982-84 

.  +20.9 

10  yrs:  1973-83 

.  ..  +541.9 

3  yr:  1981-84 

.  +16.6 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

AGF  Option  Equity  Fund  —  (Ont.  1979).  An  open-end  mutual 
fund  investing  primarily  in  securities  of  well-managed,  financially 
sound  United  States  and  Canadian  companies  and,  when  deemed 
appropriate,  to  write  exchange-traded  covered  call  options  on 
such  securities.  Offered  for  sale  in  all  provinces.  Manager  —  AGF 
Management  Limited. 

Purchase  Plans:  (1)  Cash  Purchases  —  Units  may  be 
purchased  at  net  asset  value  plus  a  sales  commission.  (2) 
Systematic  Withdrawal  Plan  —  Regular  withdrawals  may  be 
made  with  a  charge  of  50c  for  each  regular  withdrawal,  $1.50  for 
each  special  withdrawal.  Admin,  fee  $10  p.a.  and  termination  fee 
of  $2.50.  (3)  Periodic  Purchases  —  By  way  of  pre-authorized 
checks  —  monthly,  quarterly  or  s.a.;  min.  $500. 

Reinvestment  Privilege  —  See  Canadian  Trusteed  Income 
Fund. 

Transfer  Privilege  —  See  Canadian  Trusteed  Income  Fund. 

Sales  Commission  —  See  Canadian  Trusteed  Income  Fund 
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Management  Fee  —  1%  of  aver,  net  asset  value  of  fund  during 
the  yr.,  computed  and  pd.  monthly. 

Redemption  Policy  —  Redeemable  at  net  asset  value  as  of  the 
close  of  business  on  the  day  on  which  the  application  is  received. 
Payment  within  7  days. 

Distributions  —  Income  distributed  quarterly  to  unitholders  and 
capital  gains  distributed  on  annual  basis.  Automatically  pd.  by 
check  unless  reinvestment  requested. 


business  on  the  day  on  which  the  application  is  received. 
Payment  within  7  days. 

Distributions  —  Made  monthly  in  amts,  estimated  by  manager  to 
equal  1  / 12  of  anticipated  net  income  of  fund  for  the  calendar  yr. 
Net  realized  capital  gains,  if  any,  distributed  in  last  month  of  each 
calendar  yr.  Automatically  pd.  by  check  unless  reinvested  in 
additional  shares  requested. 


Record  of  Performance 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

5,781,000 

4.04 

46.0 

1983  . 

5,627,000 

4.32 

114.5 

1982  . 

5,927,000 

4.31 

64 

1981  . 

6,496,000 

4.24 

85 

1980  . 

7,674,000 

5.02 

29 

Cumulative  Growth 

% 

% 

1  yr:  1983-84  . 

.  +4.7 

5  yrs:  1979-84 

.  .  .  .  +76.2 

2  yr:  1982-84 

+20.8 

10  yrs:  1974-84 

.  n.a. 

3  yr:  1981-84 

+39.9 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


AGF  HiTech  Fund  Limited  —  (Can.  1983).  Com.  stk.  fund  with 
an  objective  of  above-average  long  term  growth  of  capital 
through  investment  in  cos.  engaged  in  businesses  which  are 
expected  to  benefit  from  the  development  of  high  technologies. 
Licensed  to  sell  in  all  provinces.  Manager  —  A.G.F.  Management 
Limited. 

Purchase  Plans:  (1)  Cash  Purchases  —  Units  may  be 
purchased  at  net  asset  value  plus  a  sales  commission.  (2) 
Systematic  Withdrawal  Plan  —  Regular  withdrawals  may  be 
made  with  a  charge  of  50c  for  each  regular  withdrawal,  $1.50  for 
each  special  withdrawal.  Admin,  fee  $10  p.a.  and  termination  fee 
of  $2.50.  (3)  Periodic  Purchases  —  By  way  of  pre-authorized 
checks  —  monthly,  quarterly  or  s.a.;  min.  $500. 

Reinvestment  Privilege  —  See  Canadian  Trusteed  Income 
Fund. 

Transfer  Privilege  —  See  Canadian  Trusteed  Income  Fund. 

Sales  Commission  —  See  Canadian  Trusteed  Income  Fund. 

Management  Fee  —  1%  of  aver,  net  asset  value  of  fund  during 
the  yr.,  computed  and  pd.  monthly. 

Redemption  Policy  —  Redeemable  at  net  asset  value  as  of  the 
close  of  business  on  the  day  on  which  the  application  is  received. 
Payment  within  7  days. 

Distributions  —  Income  distributed  quarterly  to  unitholders  and 
capital  gains  distributed  on  annual  basis.  Automatically  pd.  by 
check  unless  reinvestment  requested 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  18,467,000  8.34 

1983  .  23,522,000  9.26 


Cumulative  Growth 

%  % 

1  yr:  1983-84  .  -9.9  5  yrs:  1979-84  n.a. 

2  yr:  1982-84  .  n.a.  10  yrs:  1974-84  .  n.a. 

3  yr:  1981-84  n.a. 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
f@@s). 

AGF  Preferred  Income  Fund  —  (Ont.  1984).  An  open-end 
mutual  fund  investing  primarily  in  high  quality  preferred  shares  of 
taxable  Canadian  corporations  for  the  purpose  of  obtaining 
maximum  divd.  income.  Manager  —  AGF  Management  Ltd. 

Purchase  Plan  —  Offered  on  a  continuous  basis  at  an  amount 
equal  to  the  net  asset  value  plus  an  acquisition  cost  not 
exceeding  4%  of  the  offering  price.  On  purchase  under  $25,000, 
charge  not  to  exceed  4%  then  declining  by  steps  to  not  more  than 
2%  on  $100,000  to  $499,999;  and  1%  on  amounts  of  $500,000 
and  above. 

Management  Fee  —  Payable  monthly  at  annual  rate  of  'k  of  1% 
of  the  aver,  net  assets  value  of  the  fund  during  the  yr. 
Redemption  —  Redeemable  at  net  asset  value  at  the  close  of 


AHA  Automotive  Technologies  Corporation 

Head  Off.  —  245  Walker  Dr.,  Brampton,  L6T  4H7.  Telephone 
—  (416)  792-2121.  Trans.  Agent  —  Guaranty  Trust  Co.  of 
Canada,  Toronto. 

Company  —  (Can.  1984).  Formed  by  the  amalgamation  of 
AHA  Manufacturing  Co.  Ltd.,  Alland  Motor  Co.  Ltd.  and 
Orelock  Explorations  Ltd.  Engaged  in  designing,  developing  and 
fabricating  proptotypes  in  several  new  automotive  technology 
areas. 

In  Oct.,  1984,  co.  acquired  all  o/s  shs.  of  Funcraft  Vehicles 
(1981)  Ltd.  and  agreed  to  acquire  Tri-Azimuth  Inc. 

Directors  —  M.  A.  Stein,  pres.;  B.  M  Hobson,  v-p.;  H.  S.  Had¬ 
ley,  M.  W.  Kellermann,  D.  V.  N.  McCutcheon,  Toronto;  A.  L.  Hotton, 
Detroit;  J.  G.  MacLean,  Oakville. 

Key  Personnel  —  I.  C.  Dixon,  gen.  mgr.,  Limousine  div.;  R. 
Pascoe,  gen.  mgr.,  Recreation  &  Emergency  Vehicle  div.;  I.  M. 
Currie,  dir.,  Hydrostatic  Research;  M.  R.  Piggot,  dir.,  Composites 
Research;  D.  B.  Bryant,  dir.,  Applied  Research-Prod.  Technology; 
R„  Slater,  cont.;  I.  Schwartz,  sec. 

No.  of  Employees  —  120  as  of  Dec.  1984. 

Capital  Stock  —  Author.  Outstand  *  Par 

Common  unlimited  4,283,863  sh.  n.p.v. 

•  As  of  June,  1985. 

Major  Shareholders  —  51 1794  Ontario  Ltd.  holds  30.5%  and 
M.  A.  Stein,  20.9%  of  o/s  shs. 

Wholly-Owned  Subsidiary  —  Funcraft  Vehicles  (1981)  Ltd. 

Current  Financial  Position  —  As  of  Dec.  1984,  total  assets 
were  $3,849,983;  shldrs.  equity,  $1,201,740;  and  working 
capital, $71 1,785. 


The  AHL  Group  Ltd. 


Corp.  Off.  —  200,  600  The  East  Mall,  Toronto,  Ont.  M9B 
4B1.  Telephone  —  (416)  621-2311.  Trans.  Agent  —  National 
Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Calgary  and  Vancouver. 

Listed  —  T. 

Company  —  (Ont.  1944;  amalg.  1985).  Engaged  directly  and 
through  subsidiaries  in  the  manufacture  in  Canada  and  the 
distribution  world-wide  of  industrial  fasteners;  in  manufacture  of 
copper  and  copper  alloy  mill  products;  and  distribution  of 
automotive  aftermarket  lines  in  Canada. 

On  Jan.  1,  1985,  Automotive  Hardware  Ltd.  amalg.  with  its 
oper.  divs.,  Federal  Bolt  &  Nut  Corp.,  Automotive  Screw  Machines 
Products  Ltd.,  and  Docap  Corp.  Ltd.  to  continue  as  The  AHL 
Group  Ltd.  Co.  then  formed  2  oper.  divs.,  Docap  Corp.  and  Feder¬ 
al  Bolt  &  Nut  Corp.  Co.  also  sold  its  50.1%  int.  in  Russell,  Burdsall 
&  Ward  Corp.  back  to  the  corp.  for  US$20,000,000. 

As  at  May  6,  1985,  co.  was  in  the  process  of  selling  its  52%  int. 
in  A.R.B.  Holdings  Ltd.  of  the  U.K.,  the  holding  co.  for  T.  W. 
Lench  Holdings  Inc. 

Directors  —  Sidney  Goldhart,  chm.  &  chief  exec,  officer, 
Toronto;  K.  W.  Ranney,  Sr.,  v-p,  Mississauga,  Ont.;  Henry 
Lubaszka,  pres.  &  chief  oper.  officer;  H.  L.  Mendelson,  R.  M.  Han- 
bury,  Earl  Miller,  Toronto;  M.  J.  Howe. 

Key  Personnel  —  W.  H.  Wrigley,  v-p  &  gen.  mgr.;  J.  N.  Mooney, 
v-p,  sales;  Joseph  Vollans,  compt.  &  sec.;  John  Cheatle,  asst. 


sec. 

No.  of  Employees 
Capital  Stock  — 
Pref. 

Cl.  X 
Cl.  Y 


-  Approx.  1,000. 

Author, 
unlimited 
unlimited 
unlimited 


Outstand. 
nil 

2,293,000  sh. 
1,147,000  sh. 


Cl.  X  —  Non-conv.,  non-voting. 

Cl.  Y  —  Voting,  conv.  into  cl.  X  on  a  sh-for-sh  basis. 

Capital  Stock  Changes  —  In  Feb.,  1984,  each  cl.  A  &  B  sh. 
was  subdivided  into  one  cl.  X  non-voting  and  Vi  cl.  Y  voting  sh 
Class  A  and  B  stk.  split  on  2-for-1  basis,  Jan.  15,  1979. 

On  Feb.  13,  1984,  by  articles  of  amendment,  co.  restructured 
its  sh.  capital,  whereby  each  cl.  A  and  cl.  B  shs.  were  exch.  for  1 
cl.  X  non-voting  sh.  and  one-half  cl.  Y  voting  sh.,  an  effective  3-for- 
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2  stock  split.  Author,  capital  for  cl.  X  and  cl.  Y  is  unlimited.  Co. 
also  created  an  unlimited  number  of  pref.  shs.  iss.  in  series. 

Major  Shareholder  —  The  estate  of  Irwin  Goldhart  holds 
56.3%  voting  int. 

Dividends  —  Cl.  X  —  No  set  rate.  Pd.  7c  per  sh.  Dec.  15, 
1984  (first  following  3-for- 1  split  of  cl.  A  &  cl.  B  shs.  in  Feb.,  1984) 
Cl.  Y  —  No  set  rate.  Pd.  5c  per  sh.  on  Dec.  15,  1985  (first  follow¬ 
ing  3-for-1  split  of  old  cl.  A  &  cl.  B  shs.  in  Feb.,  1984). 

Divds.  declared  on  cl.  X  (com.)  shs.  in  recent  fiscal  yrs.  as 


follows: 

1973  . 

.  $0.24 

1979  ■  . 

.  $0.51 

1974  . 

.  0.48 

1980-82  .  .  . 

.  0.60 

1975  . 

.  0.75 

1983  . 

.  0.20 

1976-78 

.  0.80 

1984 

. *0.0714 

■  Following  2-for-1  stk.  split  Jan.  15,  1979. 

e  Following  reclassification  &  effective  stk.  split. 

Long-Term  Debt  —  Total  o/s  at  Dec.  31,  1984,  $16,735,000, 
incl.  $1,142,000  due  within  1  yr.  Debt  comprised  of  $5,318,000 
term  loan  at  prime  plus  %%  due  1988;  $10,000,000  term  loan  at 
prime  plus  %%  due  1986;  $105,000  realty  mtge.  at  6%%  due 
1985;  equipment  contracts  at  various  int.  rates  due  1984  to  1989. 

Previous  Long-Term  Debt  —  6%  Conv.  Debs.,  Ser.  A  — 
Dated  July  2,  1969;  due  July  2,  1989.  Interest  Jan.  and  July  2.  Au¬ 
thor.,  issued  $3,000,000;  o/s  at  Dec.  31,  1980,  $41,000.  All 
redeemed  July  2,  1981,  at  102.1%. 

Trustee  —  National  Trust  Co. 

Wholly-Owned  Subsidiary  —  ArrowHead  Metals  Ltd. 

Other  Interests  —  Russell,  Burdsall  &  Ward  Corp.  (50.1% 
int.);  T.  W.  Lench  Holdings  Ltd.  (52%  int.) 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000 

Revenue  . 

145,915 

113,567 

Deprec.  &  amort.,  etc . 

2,785 

2,398 

Interest  charges  . 

891 

750 

Income  tax  provision  . 

2,667 

(352) 

Equity  income 

2,013 

165 

Net  income,  operations  . 

2,027 

d2,345 

Extraordinary  items 

381 

3,591 

Net  income  . 

2,408 

1,246 

Earnings  per  cl.  X  &  Y  sh.» 

On  net  income,  oper . 

$0.59 

d$0.68 

On  net  income  . 

$0.70 

$0.36 

- $000 

Accts.  receivable  . 

22,329 

15,882 

Inventories  . 

31,380 

29,834 

Investments  . 

21,115 

Fixed  assets,  net  . 

26,934 

23,299 

Total  assets 

84,901 

96,881 

Current  liabilities  . 

35,776 

30,243 

Long-term  debt,  net  . 

15,593 

35,017 

Shareholders'  equity  . 

33,532 

31,263 

Working  capital 

21,654 

20,064 

Cash  flow 

4,439 

d  1,045 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

cl.  X  &  Y  sh. 

1984  $145,915,000 

$2,027,000 

$0,59 

1983  304,077,000 

d2, 345, 000 

d  1 .03 

1982  251,699,000 

d8, 375, 000 

d3.67 

1981  .  ...  278,117,000 

430,000 

0.19 

1980  96,287,667 

d  1,033, 838 

dO. 45 

e  As  originally  reported  by  the  company. 

■  Adjusted  to  reflect  2-for-1  stk.  split  in  1979. 


AMCA  International  Limited 

Head  Off.  —  200  Ronson  Dr.,  Rexdale,  Ont.  M9W  5Z9. 
Telephone  —  (416)  243-9343.  Executive  Off.  —  Dartmouth 
National  Bank  Bldg.,  Hanover,  N  H.  03755.  Trans.  Agents  — 
Royal  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary 
and  Vancouver;  U. S.,  Manufacturers  Hanover  Trust  Co.,  N  Y. 
Listed  —  T,  M. 

Company  —  (Can.  1912;  continuance  1980).  Operating 
company  engaged  worldwide  in  the  design,  engineering, 
manufacturing,  marketing,  installation  and  financing  of  a  broad 
range  of  industrial  products  and  machine  tools,  construction 
equipment,  engineering  and  construction  services.  Products  are 


sold  in  over  100  countries  and  operations  are  carried  out  through 
some  80  plants  in  8  countries  and  a  substantial  number  of 
engineering  and  sales  offices  in  Canada,  the  U.S.,  Europe,  the 
U  K.  and  the  Caribbean. 

Directors  —  K.  S.  Barclay,  chm.,  pres,  and  chief  exec,  officer, 
Hanover,  N.H.;  R.  S.  Allison,  Vancouver;  N.  M.  Anderson,  Montreal; 
R.  W.  Campbell,  S.  E.  Eagles,  Calgary;  C.  D.  Reekie,  Toronto;  J. 
Macnamara,  P.  M.  Nixon,  Sault  Ste.  Marie;  J.  R.  Meyer, 
Cambridge,  Mass.;  F.  S.  Burbidge,  Montreal;  M.  D.  Dingman, 
LaJolla,  Calif.;  B  R.  B.  Magee,  North  Palm  Beach,  Fla.;  J.  E.  Robi¬ 
son,  White  Plains,  N.Y.;  J.  R.  Shepley,  Hartfield,  Va.;  D.  D.  Ruffin, 
Winston-Salem,  N.C.;  A.  Temple,  Lufkin,  Texas;  R  J.  Theis, 
Syracuse,  N  Y. 

Key  Personnel  —  W.  R.  Holland,  F.  J.  Stevenson,  exec,  v-p's; 
R.  E.  Chamberlain,  F.  W.  Jones,  R.  C.  Kelley,  V.  L.  Martin,  J.  B. 
Phelan,  K.  H.  Schwamborn,  J.  8  Twombly,  group  v-p's;  A.  B. 
Bjornsson,  R.  J.  Burian,  F.  H.  Roland,  sr.  v-p's;  J.  A.  Davis,  Sr.,  v-p, 
gen.  counsel  and  sec.;  J.  H  Frost,  R.  A.  Reid,  H.  S.  Tamaki,  J.  J. 
Reynolds,  M.  Train,  M.  J.  Ucci,  v-ps;  D.  E.  Reed,  treas.;  C. 
Crabtree,  contr.;  R.  A.  C.  Henry,  T.  W.  Mahoney,  asst.  secs. 

No.  of  Employees  —  16,226  at  Dec.  31,  1984. 


G. 


Author. 

unlimited 


Outstand. 


3,000,000  sh. 
8,165,000  sh. 
33,341,827  sh. 


Capital  Stock  — 

Preferred 
8.84%  ser.  1 
9.5%  Conv.  ser.  2 
Common  unlimited 

Options  —  O/s  at  Dec.  31,  1984,  on  430,650  shs.  exercisable 
to  1994,  at  prices  from  $12.00  to  $20,375  per  sh. 

8.84%  Ser.  1  Pref.  —  Entitled  to  fixed  cum.  rate  of  $2.21  per  sh. 
p.a.;  retractable  after  Dec.  1,  1989  by  the  holder  at  $25  per  sh 
plus  accr.  divds.  Redeem,  after  Dec.  1,  1988  by  the  co.  at  prices 
decreasing  in  equal  annual  amounts  from  $26  to  $25  per  sh.  be¬ 
tween  Dec.  1,  1988  and  Dec.  1,  1993,  and  at  $25  per  sh.  there¬ 
after.  Co.  must  purch.  at  prices  not  exceeding  $25  per  sh.  15,000 
shs.  per  calendar  quarter  from  Jan.  1,  1985  to  Dec.  31,  1989,  and 
thereafter  1%  per  calendar  quarter  of  the  o/s  shs.  at  Dec.  31, 
1989. 


9.5%  Conv.  Redeem.  Ser.  2  Pref.  —  Entitled  to  fixed  cum.  rate 
of  $2,375  per  sh.  p.a.  conv.  any  time  prior  to  Nov.  16,  1994,  on  a 
sh-for-sh  basis.  Redeem,  after  Nov.  16,  1989,  at  prices 
decreasing  in  equal  amounts  from  $26  to  $25  on  Nov.  15,  1995, 
thereafter  at  $25. 

Major  Shareholders  —  The  Algoma  Steel  Corp.  Ltd.  holds 
approx.  34.6%  int.,  and  Canadian  Pacific  Enterprises  Ltd.  holds 
16.2%  int. 

Capital  Stock  Changes  —  Com.  shs.  split  2  new  for  1  old  on 
Nov.  15,  1974,  Oct.  22,  1976  and  Dec.  14,  1979;  5-for-1  in  Feb., 
1954  and  1927. 


In  Oct.,  1982,  co.  sold  5,555,555  com.  shs.  for  Cdn.$  100  million 
cash.  Of  the  total  shs.  sold,  2,688,888  shs.  were  sold  to  the  pub¬ 
lic  at  Cdn.$18  per  sh.  and  balance  was  taken  up  by  Canadian  Pa¬ 
cific  Enterprises  Ltd. 

On  Dec.  7,  1983,  co.  issued  3,000,000  8.84%  cum.  redeem,  re¬ 
tract.  pref.  shs.,  series  1. 

On  Nov.  13,  1984,  co.  issued  8,165,000  9.5%  cum.  redeem, 
conv.  pref.  shs.,  series  2. 

Dividends  —  8.84%  Ser.  1  —  Entitled  to  $2.21  per  sh.,  pay. 
quarterly.  Initial  69.99c  per  sh.  pd.  Mar.  30,  1984;  55.25c  per  sh. 
pd.  quarterly  thereafter  9.5%  Ser.  2  —  Entitled  to  $2,375  per 
sh.,  pay.  quarterly.  Initial  30.98c  per  sh.  pd.  Dec.  31,  1984; 
59.38c  per  sh.  pd.  quarterly  thereafter.  Com.  —  Paid  each  year 
since  1913.  Co.  now  pays  divds.  in  U  S.  funds.  Present  rate  of 
U.S.$1  per  sh.  p.a.  estab.  with  quarterly  pay.  of  25c  on  Mar.  31, 
1981.  Divds.  declared  on  com.  stk.  for  recent  fiscal  years  have 
been  as  follows  (in  U  S.  equivalents): 


1974  . 

.  $0.27 

1978  . 

.  $0.51 

1975  . 

0.43 

1979  . 

.  0.71 

1976 

0.49 

1980 

.  0.85 

1977  . 

.  0.44 

1981-84 

$1.00 

Note  —  The  above  divds.  are  adjusted  for  Stock  Subdivisions 
in  1974,  1976  and  1979. 


Long-Term  Debt  —  As  at  Dec.  31,  1984,  co.  had  o/s 
US$417,998,000  in  l.-t.  debt.,  incl.  US$5,927,000  due  within  one 
year.  Details  of  co.  debt  as  follows: 

9%  Debs.  —  Dated  June  15,  1978;  due  June  15,  1986.  Author, 
iss.  &  o/s  US$25,000,000.  Redeem,  on  or  after  June  15,  1983  at 
not  more  than  60  days’  notice.  Trustee  —  Montreal  Trust  Co. 

1 1'/2%  Debs.  —  Dated  May  26,  1983;  due  June  1,  1998.  Auth., 
iss.  &  o/s  US$60,000,000.  Co.  has  right  to  adjust  int.  rate  to  ap¬ 
ply  during  5-yr.  periods  beginning  on  June  1,  1988  and  June  1, 
1993.  Redeem,  at  100%  on  June  1,  1988  and  1993. 
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8)4%  DM  Bonds  —  Dated  Dec.  15,  1983;  due  Dec.  16,  1991. 
Auth.,  iss.  &  o/s  US$31,841,000  (DM100  million). 

Subsidiary  Long-Term  Debt  —  0/s  at  Dec.  31,  1984, 
US$41,010,000  notes  pay.,  US$5,147,000  in  capital  lease 
obligs.,  and  US$205,000,000  in  revolving  credit  bank  notes; 
US$50,000,000  in  12.25%  debs,  due  1999. 

Principal  Wholly-Owned  Subsidiaries  —  AMCA  International 
Corp.  —  Hanover,  N.H.  Handles  operations  in  northeastern  and 
northwestern  U  S.  Span  Holdings  Ltd.  —  Nassau,  Bahamas; 
Span  Holdings  S.A.  —  Fribourg,  Switz;  AMCA  Netherlands  B.V. 
—  Amsterdam;  Amtel,  Inc.  —  Providence,  R.I.;  Koehring 
Finance  Corp.  —  Brookfield,  Wis.;  Giddings  &  Lewis,  Inc.  — 
Fond  du  Lac,  Wis.;  AMCA  International  Finance  Ltd.  —  Calgary, 
Alta. 

Joint  Venture  —  Dominion  Bridge-Sulzer  Inc.  —  Lachine, 
Que.  (51%  int). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

-  US$000 

Revenue  .  1,425,783 

Deprec.  &  amort.,  etc .  36,349 

Interest  charges,  net  .  42,782 

Income  tax  provision  .  (16,514) 

Equity  income  .  4,629 

Net  income,  operations  d  1,655 

Extraordinary  items  . 

Net  income  d  1,655 

Earnings  per  com.  share: 

On  net  income,  oper .  dUS$0.27 

On  net  income  .  dUS$0.27 

— - US$000 

Cash  &  equivalent  .  64,489 

Inventories  .  323,279 

Investments  .  71,593 

Fixed  assets,  net  .  288,917 

Total  assets  .  1,316,747 

Current  liabilities  .  333,452 

Long-term  debt,  net  .  412,071 

Shareholders'  equity  .  539,415 

Working  capital  .  329,106 

Cash  flow  9,215 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

1984  US$1,425,783,000  dUS$1,655,000 

1983  .  ...  1,260,457,000  d39,294,000 

1982  1,457,660,000  47,842,000 

1981  _  1,583,167,000  70,230,000 

1980  .  ...  1,061,511,000  47,271,000 


•  As  originally  reported  by  the  company. 


1983 


1,214,382 

36,523 

39,575 

(39,605) 

1,831 

d39,294 

d39,294 

dUS$1.19 

dUS$1.19 


1 17,426 
367,203 
71,997 
299,857 
1,250,097 
404,178 
380,035 
442,656 
245,990 
d63,550 
Earns,  per 
com.  sh. 
dUS$0.27 
d  1. 19 
1.73 
2.61 
1.76 


AME  Limited 

Head  Off.  —  187  Lawrence  Ave.  W.,  Toronto,  Ont.  M5M 
1A9.  Telephone  —  (416)  487-7116.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto.  Listed  —  M. 

Company  —  (Ont.  1960)  Directly  and  through  subsidiaries 
engaged  in  music  recording  and  publishing,  and  artist 
management  in  Canada,  United  States,  Western  Europe,  South 
Africa  and  Australia. 

Directors  —  Edward  Kassner,  chm  ;  David  Kassner,  pres.; 
Arthur  Snider,  A.  Holman,  Marshall  Hunter-Webb. 

Key  Personnel  —  Monica  Kramer,  sec.-treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  2,000,000  sh.  1,000,070  sh.  n.p.v. 

Major  Shareholder  —  Kassner  Investment  Corp.  Ltd. 
beneficially  owned  453,660  shs.  (45%  int.)  at  May,  1985. 

Dividends  —  4c  per  sh.  pd.  May  29,  1984,  and  June  8,  1983; 
8c  per  sh.  pd.  Apr.  30,  1982,  June  15,  1981,  and  Mar.  28,  1980 
(1st  since  3c  per  sh.  pd.  Aug.  31,  1976). 


ARC  International  Corporation 

Head  Off.  —  4000  Chesswood  Dr.,  Downsview,  Ont.,  M3J  2B9. 
Telephone  —  (416)  630-0200.  Trans.  Agent  —  Central  Trust 
Co.,  Toronto. 

Company  —  (Cont.  1982;  Ont.  1976).  An  investment 


management  co.  with  int.  in  recreational  facilities,  health  care  and 
the  environmental  fields.  Manages  2  ice  hockey  complexes  and  a 
tennis  club  in  Toronto.  Other  investments  include  Action  Hygiene 
Products  Inc.  of  Downsview,  Ont.;  and  Oranamics  Inc.,  and 
Environamics  Inc.,  both  of  Atlanta,  Ga. 

On  Dec.  31,  1984,  co.  sold  its  Chesswood  Arena,  Westwood 
Arena,  and  Sherway  Tennis  Club  divisions  for  $13,360,000.  The 
co.  continues  to  manage  the  properties.  The  co.  also  sold  its 
27.5%  int.  in  Imaginamics  Inc.  for  $261,400. 

Directors  —  A.  S.  Tenney,  pres.  &  chief  exec,  officer;  S.  W. 
Chapman,  v-p  &  gen.  mgr.;  P.  A.  Halpern,  sec.-treas.,  chief,  fin.  of¬ 
ficer;  J.  R.  Woods,  R.  W.  Bendera,  Toronto. 

Capital  Stock  —  Author.  Outstand.  Par 

Pfce.  5,000,000  sh.  nil  n.p.v. 

Common  ■  10,000,000  sh.  3,536,079  sh.  n.p.v. 

■  Of  which  662,500  shs.  reserved  for  issuance  under  options  at 
$1.00  to  $2.50  per  sh.  from  1985  to  1988;  525,000  shs.  under 
wts.  at  $1 .00  to  $1 .35  per  sh.  to  1987;  and  300,000  shs.  for  conv. 
debs,  at  $1.00  to  $1.35  per  sh.  to  1990. 

Capital  Changes  —  In  late  1978,  com.  stk.  consol,  on  basis  of 
1  new  sh.-for-5  old  shs.,  and  1 ,049,999  new  shs.  issued  for  acqui¬ 
sitions.  During  fiscal  1979,  5,000,000  pfce.  shs.  were  authorized. 
During  fiscal  1982,  an  additional  7,000,000  com.  shs.  were 
authorized. 

Long  Term  Debt  —  O/s  Apr.  30,  1984,  $5,559,739,  incl. 
$238,856  due  in  one  year.  Comprised  $4,824,739  mortgages 
pay.;  $400,000  loans  payable  $200,000  series  A,  debs,  and 
$135,000  series  B  debs.  Details  as  follows: 

12%  Series  A  Debs.  —  Dated  1980;  due  June  1,  1990.  Conv. 
to  com.  shs.  at  $1  per  sh.  Warrants  attached  entitling  holder  to 
acquire  additional  com.  shs.  at  $1  per  sh.  to  May  30,  1987. 

At  Apr.  30,  1 984,  co.  in  default  of  int.  pay.  due  Dec.  t ,  1 983,  and 
Mar.  1,  1984,  totalling  $12,000.  The  default  on  $6,000  int.  was 
waived.  A  $100,000  deb.  was  pay.  as  the  default  on  $6,000  int. 
relating  to  this  deb.  was  not  waived.  During  1984,  int.  pay.  at  Sept. 
1,  1983,  also  in  default,  was  conv.  to  com.  shs.  at  $2.00  per  sh. 

12%  Series  B  Debs.  —  Due  Jan.  31,  1989.  Conv.  to  com.  shs. 
at  $1.35  per  sh. 

Subsids.,  Investments  and  Divisions  —  Environamics  Corp. 
—  (44.7%)  Oranamics  Inc.  (31.2%  int.)  mkts.  dual  surface 
toothbrush  in  U.S.;  Action  Hygiene  Products  Inc.  (50%  int  ); 
mfrs.,  and  distributes  world-wide,  a  dual  surface  toothbrush;  Golf- 
O-Tron  division. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

1984 

1983 

$000 

Revenue  . 

3,741 

3,345 

Deprec.  &  amort.,  etc . 

359 

365 

Interest  charges 

714 

858 

Income  tax  provision  . 

Equity  income  . 

d209 

d201 

Net  income,  operations 

d808 

d713 

Extraordinary  items  . 

739 

Net  income 

d808 

d7 13 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.05 

d$0.31 

On  net  income  . 

d$0.29 

d$0.36 

$000 

Cash  &  equivalent  . 

372 

275 

Inventories  . 

53 

430 

Investments  . 

289 

91 

Fixed  assets,  net  . 

6,344 

6,671 

Total  assets 

8,744 

8,573 

Current  liabilities  . 

1,1  14 

1,195 

Long-term  debt,  net  . 

5,321 

5,695 

Shareholders'  equity  . 

2,110 

1,483 

Working  capital 

d549 

d291 

Cash  flow 

d497 

d5 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh 

1985D  $2,677,415 

d$646,734 

d$0. 18 

1984  3,740,766 

d  150,069 

d0.05 

1983  3,637,385 

d7 12,530 

d0.36 

1982  3,524,123 

d  1,886, 269 

dl.04 

1981  3,458,012 

d  1,57 1,605 

dO. 89 

1980  .  .  2,934,559 

d738,642 

d0.42 

•  As  originally  reported  by  the  company. 
□  9  mos.  ended  Jan.  31,  1985. 
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ASEA  Group 

Head  Off.  —  Vasteras,  Sweden.  Cdn.  Off.  —  (ASEA  Inc.) 
P.O.  Box  700,  Postal  Station  Cartierville,  Montreal,  Que.  H4K  2J8. 
Telephone  —  (514)  332-5350. 

Company  —  (Sweden  1883).  The  ASEA  Group  comprises  the 
parent  co.,  ASEA  AB,  and  about  238  subsids.  in  38  countries. 
Mfrs.  equip,  for  generation,  transmission  and  distribution  of  hydro¬ 
electric,  nuclear  and  thermal  power  electricity;  oper.  and  control 
of  industrial  processes;  industrial  robots;  refrigeration  plants, 
compressors  and  heat  pumps;  transportation  equip  such  as 
locomotives,  streetcars,  military  vehicles,  marine  turbines  and 
equip,  for  merchant  vessels;  electric  motors,  household 
appliances,  switchgears,  cables  and  lighting  fixtures;  makes 
semi-finished  goods  requiring  further  processing;  operates  power 
stations;  and  installs  and  services  computers. 

In  Canada,  co.  has  plants  at  Varennes,  St-Laurent  and 
Mississauga,  Ont.,  which  produce  high-voltage  transformers, 
power  network  protective  systems  for  utilities,  variable-speed 
industrial  drive  systems  for  the  pulp  and  paper  and  other 
industries,  and  high-voltage  winding  for  motors  and  generators. 
The  co.  also  offers  repair  and  service  facilities. 

Directors  —  Curt  Nicolin,  chm.;  Peter  Wallenberg,  deputy 
chm.;  Erich  Aas,  Percy  Barnevik,  Lennart  Johansson,  Jan 
Karlsson,  Torsten  Lindstrom,  Sven  Soderberg,  Christian  Norgren. 

Key  Personnel  In  Canada  —  L.  G.  Rolland,  chm.,  A.  C.  de 
Lery,  pres.  Cdn.  oper.;  G.  J.  Beaulieu,  Lars  Torseke,  Arne 
Bennborn,  P.  Casgrain,  all  directors;  G.  H.  Dunn,  v-p;  Reijo 
Ulmonen,  sec.-treas. 

No.  of  Employees  —  Avg.  number  of  employees  was  58,434 
worldwide  in  1984. 

Capital  Stock  —  Outstand.  Par 

Common  40,000,000  sh.  (SEK)50.00 

Dividends  —  Divd.  of  (SEK)7.00  per  sh.  pd  in  1984;  (SEK)6.00 
per  sh.  pd.  in  1 983.  Stock  divd.  of  four  new  shs.  and  one  new  unre¬ 
stricted  B  share  for  every  five  old  shs.  plus  divd.  of  (SEK)IO  per 
old  sh.  pd.  in  1982.  Pd.  (SEK)8.00  in  1981,  (SEK)7.00  in  1980; 
(SEK)6.00  in  1979;  and  (SEK)5.00  in  each  of  the  yrs.  1975  to 
1978,  incl. 

Canadian  Subsidiaries  —  ASEA  Inc.,  which  has  facilities  in 
Montreal  and  Varennes,  Que.,  Mississauga,  Ont.,  Winnipeg,  Man., 
Saskatoon,  Sask.,  Calgary,  Alta,  and  Vancouver,  B.C. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 

- (SEK)$000 - 


Revenue 

.  36,100,000 

30,229,000 

Deprec.  &  amort.,  etc. 

.  726,000 

663,000 

Interest  charges 

967,000 

904,000 

Income  tax  provision  .  . 

.  313,000 

232,000 

Equity  income  . 

Net  income,  operations 

370,000 

305,000 

Extraordinary  items 

Net  income 

370,000 

305,000 

Earnings  per  share: 

On  net  income,  oper. 

(SEK)33  20 

(SEK)44.00 

On  net  income  . 

(SEK)33.20 

(SEK)44.00 

(SEK)$000 

Cash  &  equivalent  . 

6,718,000 

5,889,000 

Inventories  . 

.  12,203,000 

9,803,000 

Investments 

Fixed  assets,  net 

9,544,000 

8,861,000 

Total  assets 

37,087,000 

32,175,000 

Current  liabilities  . 

10,356,000 

8,575,000 

Long-term  debt,  net 

.  3,668,000 

3,878,000 

Shareholders'  equity  . 

4,244,000 

4,045,000 

Working  capital 

17,027,000 

14,659,000 

Cash  flow 

2,115,000 

2,113,000 

ATCO  Ltd. 

Head  Off.  —  1600,  909- 11th  Ave.  S.W  ,  Calgary,  Alta.  T2R 
1N6.  Telephone  —  (403)  229-4500.  Trans.  Agent  —  National 
Trust  Co.,  Montreal,  Toronto  and  Calgary.  Listed  —  T,  (Jr.  pref., 
ser.  2,  cl.  I  &  II  shs.  &  wts  ). 

Company  —  (Alta.  1965).  Through  subsids.  and  divs., 
engaged  in  mfr.  of  industrial  housing,  metal  bldgs,  and  roll  form 
cladding;  commercial  real  estate  devel.  and  residential  housing; 


generation  and  distrib.  of  electricity  and  prod,  and  distrib.  of 
natural  gas;  explor.  and  prod,  of  natural  gas,  natural  gas 
processing  and  mktg.,  contract  drilling,  well  servicing,  and  rental, 
sale  and  service  of  oilfield  equip.  Mfg.  opers.  are  carried  out  in 
Canada,  U  S  A.  Saudi  Arabia  and  Australia  and  prods,  are 
marketed  throughout  the  world.  Brand  names:  Fold-A-Way; 
Flagliner. 

Directors  —  S.  D.  Southern,  chm.;  R.  D.  Southern,  deputy  chm. 
&  chief  exec,  officer;  N.  W.  Robertson,  pres.  &  chief  oper.  officer; 
C.  S.  Richardson,  sr.  v-p,  fin.;  G.  P.  Kiefer,  sr.  v-p  mfg.,  ATCO  In¬ 
dustries  (N.A.)  Ltd.;  K.  B  Purdie,  v-p  &  contr.;  Otto  Steiner,  pres., 
ATCO  Housing  and  Development  Ltd  ;  B  K.  French,  W.  L.  Britton, 
J.  D.  Wood,  Calgary;  B.  P.  Drummond.  Montreal;  C.  N.  Simpson, 
Vancouver;  Robert  Rice,  Greenwich,  Conn.;  W.  King,  pres.  &  chief 
exec,  officer,  Canadian  Utilities  Ltd.,  Edmonton. 


Key  Personnel  —  M.  Durdle,  asst,  sec.,  D.  P.  Wood,  v-p  corp. 
services  &  corp.  sec. 

No.  of  Employees  —  6,800  in  Sept.,  1984. 


Capital  Stock  —  Author. 

Outstand. 

Par 

Pref. 

8,000,000  sh. 

nil 

$25 

Jr.  Pref. 

8,000,000  sh. 

$25 

Ser.  1 

200,000  sh. 

Ser.  2 

2,000,000  sh. 

Cl.  1  Com. 

•  100,000,000  sh. 

17,381,431  sh. 

n.p.v. 

Cl.  II  Com. 

■50,000,000  sh. 

4,775,469  sh. 

n.p.v. 

•Incl.  994,740  shs.  reserved  for  options. 

■Incl.  217,260  shs.  reserved  for  options. 

Note  —  In  Dec.,  1984.  The  co.  sold  $50,000,000  of  9.3%  ser.  3 
jr.  pref.  shs. 

Jr.  Pref.,  Ser.  1  —  Entitled  to  cum.  annual  divds.  at  V4  of  the 
bank’s  prime  rate  plus  2%,  pay.  quarterly.  Redeem.  June  16,  1991 
(or  earlier  under  certain  circumstances)  at  $25  per  sh. 

1 1  '/j%  Conv.  Jr.  Pref.,  Ser.  2  —  Entitled  to  cum.  divds.  of 
$2,875  per  sh.  p.a.,  pay.  quarterly.  Non  redeem,  prior  to  Oct.  1, 
1987,  except  redeem,  on  or  after  Apr.  1,  1985  and  priortoOct.  1, 
1987  at  $26.25  per  sh.  under  certain  conditions  at  which  the  cl.  I 
shs.  trade  on  the  TSE.  Otherwise,  redeem,  on  or  after  Oct.  1, 
1987  at  $26.25  to  Sept.  30,  1988;  thereafter  prem.  reducing  by 
25c  p  a.  to  $25.25  per  sh.  to  Sept.  30,  1992;  thereafter  at  par. 
Conv.  up  to  close  of  business  on  Sept.  30,  1989  or  third  business 
day  prior  to  date  set  for  redemp.,  whichever  is  earlier,  into  cl.  I 
shs.  on  the  basis  of  2.86  cl.  I  shs.  for  each  jr.  pref.  sh.,  being  a 
conv.  price  of  approx.  $8.75  per  cl.  I  sh.  Purchase  fund  to  cancel 
1%  of  o/s  shs.  on  Oct.  1,  1989  in  each  calendar  quarter,  com¬ 
mencing  with  the  quarter  beginning  Oct.  1,  1989,  at  prices  not  to 
exceed  $25  per  sh.  Cum.  only  within  each  calendar  yr. 

Cl  I  &  II  —  Rank  equally  in  all  respects,  except  that  the  cl.  I  shs. 
are  non-voting  shs.  and  cl.  II  shs.  are  voting.  In  the  event  of  an  of¬ 
fer  made  to  purchase  cl.  I  and  cl.  II  shs.,  and  if  more  than  50%  of 
the  cl.  II  holders  accept  the  offer,  the  cl.  I  shs.  become  voting. 

Cl.  II  shs.  are  convert,  into  cl.  I  shs.  on  a  sh.-for-sh.  basis. 

Options  —  O/s  at  Mar.  31,  1984,  options  to  purch.  236,900  cl. 

I  and  1 1,700  cl.  II  com.  shs.  at  from  $5.70  to  $8.25  per  sh. 

Warrants  —  In  Oct.  1983,  offering  of  6,000,000  units  at  $9.25 
per  unit,  each  unit  consisted  of  one  class  I  non-voting  sh.  and  V%  of 
a  warrant.  A  whole  warrant  entitles  the  holder  to  purchase  one 
class  I  non-voting  sh  at  $10.50  per  sh.  on  or  before  Apr.  24,  1987. 

Subsidiary  Capital  Stock  —  At  Mar.  31,  1984,  subsids.  had 
o/s  a  total  of  $261,420,000  redeem,  pref.  shs.,  including: 
260,000  ser.  A  (US$)  and  260,000  ser.  B  1st  pref.  shs.,  $100  par 
value,  issued  by  ATCO  Holdings  (N.A)  Ltd.  On  Apr.  4,  1983  the 
ser.  1  2nd  pref.  shs.  were  all  redeemed  for  $15,000,000.  These 
shs.  subject  to  a  sales  agree,  whereby  co.  agrees  under  certain 
circumstances  to  purchase  the  pref.  shs.  Sales  agree,  secured 
by  a  floating  charge  deb.  of  US$90  million  issued  by  co.  and  by 
hypothecation  of  ATCO  Drilling  Holdings  Ltd.  shs.  as  well  as  other 
guarantees  of  subsids.;  and  $150,000,000  pfce.  shs.,  cl.  A-G, 
$1,000  par  value,  issued  by  474243  Ontario  Ltd. 

Major  Shareholders  —  R.  D.  Southern  holds  approx.  59.6%  of 
co.'s  o/s  class  I  &  II  com.  shs. 

Capital  Stock  Changes  —  On  July  30,  1975,  author,  and  iss. 
Cl.  A  &  B  shs.  were  split  on  a  2-for-1  basis.  On  Feb.  5,  1981  each 
cl.  A  and  B  sh.  was  reorganized  into  two  cl.  I  non-voting  and  one  cl. 

II  voting  shs.  On  Apr.  4,  1983,  the  400,000  o/s  ser.  2  pref.  shs. 
were  redeemed  at  US$25  per  sh.  In  Oct.,  1983,  co.  iss.  5,700,000 
units  at  $9.25  per  unit;  each  unit  consisting  of  one  cl.  I  com.  sh. 
and  'k  cl.  I  sh.  purch.  wt.  In  Dec.,  1984,  co.  iss.  $50  million  of  9.3% 
jr.  pref.  shs.,  ser.  3. 

Dividends  —  Ser.  1  Jr.  Pref.  —  Privately  held.  1V6%  Ser.  2 
Jr.  Pref.  —  Initial  67.1875c  pd.  Dec.  31,  1982;  divd.  of  71.875c 
pd.  Mar.  31,  1983  and  regularly  quarterly  since.  Cl.  I  &  II  —  Pre- 
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sent  rate  is  20c  per  sh.  p.a.  estab.  with  the  quarterly  divd.  of  5c 
per  sh.  on  Mar.  27,  1981  (first  following  3-for-1  split  and 
reorganization).  Divds.  pd.  on  cl.  I  &  II  shs.  (cl.  A  prior  to  1981 
reorg.)  in  recent  fiscal  yrs.  have  been  as  follows  (cl.  B  pd.  at 
equiv.  rate  to  cl.  A,  but  on  a  tax  def.  basis  until  Dec.  31,  1978): 


1976 

.  $0.20 

1980  . 

.  $0.50 

•0.20 

1981 

.  0.375 

1977  . 

.  0.41 

■0.50 

1978 

.  0.44 

1982-84  . 

.  0.20 

1979  . 

.  0.455 

•  Following  2-for-1  split,  July  30,  1975. 

■  Following  capital  reorg.  and  effective  3-for-1  split,  Feb.  5, 
1981. 

Long-Term  Debt  —  O/s  at  Mar.  31,  1984,  $795,560,000  incl. 
$15,521,000  due  in  1  yr.,  as  follows:  $87,898,000  in  mtge.  and 
other  loans  at  8%  to  prime  plus  1%,  due  to  1996;  and 
$707,662,000  in  subsid.  debt.  As  well,  the  1st  and  2nd  pref.  shs. 
issued  by  a  subsid.  are  subject  to  a  sales  agree,  secured  by 
US$90,000,000  floating  charge  deb.  issued  by  the  co.  (see 
"Subsidiary  Capital  Stock,"  above). 

Subsidiaries  and  Divisions  —  Wholly  owned  unless  otherwise 
indicated  —  Cda.  —  ATCO  Development  Corp.;  ATCO  Drilling 
Ltd.;  ATCO  Eastern;  ATCO-Equtak  Drilling  Ltd.;  ATCO  Housing 
Corp.;  ATCO  Housing  &  Development  Ltd.;  ATCO  Industries 
(N.A.)  Ltd.;  ATCO  Marine  Exploration  Ltd.;  ATCO  Metal;  ATCO- 
Zapata  Off-Shore  Ltd.;  ATCO  Oilfield  Equipment;  ATCO 
Pacific;  ATCO  Structures;  ATCO  Well  Servicing;  ATCOR 
Resources  Ltd.;  AT  &  S  Exploration  Ltd.;  Northwestern 
Utilities  Ltd.  (95.7%  int.;  which  see);  Southco  Travel;  Alberta 
Power  Ltd.;  Canadian  Western  Natural  Gas  Co.  Ltd.  (95.4%  int. 
which  see);  Canadian  Utilities  Ltd.  (50.5%  int.;  which  see); 
Yukon  Hydro  Co.  Ltd.  U  S.  —  ATCO  Drilling  Inc.;  ATCO  Energy 
Inc.;  ATCO  International;  ATCO  Well  Servicing  Inc.;  ATCO 
Structures  Inc.  Australia  —  ATCO-APM  Drilling  Pty.  Ltd.;  ATCO 
Homes;  ATCO  Industries  (Aust.)  Pty.  Ltd.;  ATCO  Structures. 
Other  —  ATCO  Saudi  Arabia  Ltd.  (75%  int  );  InterATCO  BV;  In- 
terATCO  Drilling  BV. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 

1983 

- $000  - 

Revenue  . 

1,610,339 

1,723,129 

Deprec.  &  amort.,  etc . 

94,007 

91,770 

interest  charges 

62,182 

102,134 

Income  tax  provision 

86,787 

68,328 

Equity  income  . 

Net  income,  operations 

18,533 

40,691 

Extraordinary  items 

Net  income 

18,533 

40,691 

Earnings  per  cl.  II  sh.: 

On  net  income,  oper . 

d$0. 16 

$0.90 

On  net  income 

d$0. 16 

$0.90 

$000 

Cash  &  equivalent 

108,583 

162,739 

Inventories  . 

30,975 

36,286 

Investments 

340,682 

330,504 

Fixed  assets,  net 

2,030,791 

1,819,549 

Total  assets 

2,882,057 

2,779,529 

Current  liabilities 

285,150 

329,621 

Long-term  debt,  net 

780,039 

808,179 

Com.  Shldrs’  equity  . 

201,998 

158,423 

Working  capital  . 

50,816 

96,171 

Cash  flow  . 

196,525 

186,481 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

■cl.  II  sh. 

19850  $1,123,575,000 

$19,279,000 

d$0.21 

1984  1,610,339,000 

18,533,000 

dO.  16 

1983  1,722,985,000 

40,615,000 

0.90 

1982  1,668,835,000 

54,483,000 

1.60 

1981  .  ...  1,220,782,000 

42,338,000 

1.94 

1980  _  413,859,000 

22,005,000 

0.73 

•  As  originally  reported  by  the  company. 

□  9  mos.  ended  Dec.  31,  1984 
■  Adjusted  throughout  for  3-for-1  split,  Jan.,  1981. 


Abacus  Cities  Ltd. 

Receiver  —  Thorne  Riddell  Inc.,  Harold  Fisher,  12th  Floor, 
Bow  Valley  Square  Two,  Calgary,  Alta  T2P  2W4. 

Company  —  (Alta.  1970).  Following  a  review  of  the  co.'s 
activities  by  independent  counsel  and  accountants,  an  auditor's 
report  in  May,  1979,  qualified  the  co.'s  ability  to  continue  as  a  go¬ 
ing  concern.  Subsequently,  co.  received  shldr.  approval  for 
amalg.  of  Imperial  General  Properties  Ltd.  and  384099  Ontario 
Ltd.,  a  subsid.  of  Abacus  Cities. 

Co.  placed  in  receivership  in  May,  1979  with  Thorne  Riddell  Inc. 
as  receiver-manager.  Assets  being  liquidated  and  payment  was 
made  to  all  secured  creditors. 

On.  Apr.  1,  1981,  co.  declared  bankrupt. 

In  May,  1981,  creditors  of  co.  voted  to  appoint  two  separate 
trustees.  Thorne  Riddell  to  remain  as  trustee  during  liquidation  but 
creditors'  investigators  have  a  2nd  trustee  should  conflicts  of 
interest  arise. 

During  1982,  the  company  redeemed  all  the  pref.  shs.  of 
Imperial  General  and  placed  that  co.  in  liquidation  on  June  4, 
1982,  with  all  its  assets  conveyed  to  Abacus,  incl.  51.5%  int.  in 
Petro  Can  Oil  &  Gas  Corp.  Ltd. 

By  Dec.  15,  1982,  claims  against  Abacus  of  approximately  $20 
million  had  been  satisfied  by  transferring  title  of  1 ,600  units  to  the 
trustee  for  the  client /developers.  No  units  were  transferred  in 
1981.  Other  props,  to  be  sold  as  market  conditions  dictate. 

At  Dec.  21,1 983,  the  trustee  expected  unsecured  creditors  will 
receive  between  26c  and  42c  on  the  dollar,  depending  on  the  suc¬ 
cess  in  liquidation  of  remaining  assets  and  the  amount  of  claims 
allowed  by  the  trustee  and  the  courts. 

At  Feb.  17,  1984,  trustee  reported  no  distribution  of  assets. 


Abby  Investment  Corporation 

Head  Off.  —  115,  12  Water  St.,  Vancouver,  B.C.  V6B  1A5. 
Trans.  Agent  —  Central  Trust  Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1980).  In  1984,  co.  was  re-organized  and 
entered  into  the  business  of  purchasing  revenue  producing  real 
estate  and  mortgage  paper.  Co.  also  has  ints.  in  the  resources 
industry. 

Directors  —  Cornelius  Neumann,  pres.,  Vancouver;  J.  E. 
Reidiger,  sec.,  Abbotsford,  both  B.C.;  J.  I.  Isaak,  P.  H.  Neudorf, 
both  Edmonton. 

Capital  Stocks —  Author.  Outstand.  Par 

Class  A  com.  90,000,000  sh.  3,97,6647  sh.  n.p.v. 

Class  B  com.  10,000,000  sh.  2,797,664  sh.  n.p.v. 

■  June  30,  1984;  318,750  cl.  A  and  318,750  cl  B  shs. 

escrowed. 

Class  A  and  B  —  Equal  in  all  respects  except  cl.  A  shs.  are 
non-voting. 

Major  Shareholders  —  At  June  30,  1984,  Cornelius  Neumann 
and  John  Reidiger  through  Rim  Capital  Corp.  held  29.5%  of  o/s 
cl.  B  voting  shs. 

Wholly-Owned  Subsid.  —  Abby  Energy  Corp.  (U.S.A.), 
Nevada. 

Current  Financial  Position  —  Approx,  working  capital  as  at 
Feb.  28,  1984,  was  $100,000. 


Abitibi-Price  Inc. 

Head  Off.  —  Toronto-Dominion  Centre,  Toronto,  Ont.  M5K  1B3 
Telephone  —  (416)  369-6700.  Trans.  Agents  —  Montreal  Trust 
Co.,  Montreal,  Toronto,  Vancouver,  Halifax,  Regina,  Winnipeg  and 
Calgary;  National  Bank  of  Detroit,  Detroit,  Mich.  Listed  —  T,  M,  V 
(ser.  B  and  com.);  T,  M  (ser.  A). 

Company  —  (Can.  1914;  continuance  1979).  With  subsids. 
engaged  in  the  mfr.  of  newsprint,  groundwood  papers,  fine 
papers,  kraft  pulp,  building  prods,  and  lumber  in  Canada  and  the 
U  S.  Co  also  has  paper  converting  opers.  and  a  major  distrib.  net¬ 
work  for  printing  papers,  industrial  paper  prods,  and  info 
processing  supplies. 

Effective  Feb.  28,  1985,  co.  acquired  CIP  Daxion  Inc.  for 
approx.  $28.4  million. 

In  Mar.  1985,  co.  offered  to  acquire  all  o/s  cl.  A  &  B  spec.  shs. 
of  Barbecon  Inc.  on  basis  of  $1 1.50  cash  or  one  $0.94  retract, 
ser.  F  pref.  sh.  ($11 .50  stated  val.)  for  each  cl.  A  or  B  spec.  sh.  of 
Barbecon  tendered.  Under  the  offer  which  expired  Apr.  15,  1985 
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(as  extended),  co.  acquired  99.89%  of  combined  cl.  A  &  B  spec, 
shs.  of  Barbecon. 

Production  of  co.  and  subsids.  in  recent  yrs.  as  follows: 

—  1984  —  —  1983  — 

Newsprint  (tonnes)  1,721,000  1,461,000 

Groundwood  paper  (tons)  .  374,000  321,000 

Fine  papers  (tons)  .  121,000  114,000 

Kraft  products  (tonnes)  .  115,000  173,000 

Hardboard  (msf-equiv.)  .  1,111,000  1,113,000 

Lumber  (mfbm)  .  181,000  181,000 

Directors  —  R.  C.  Gimlin,  chm.  &  chief  exec,  officer;  B.  K.  Ko- 
ken,  pres.  &  chief  oper.  officer;  K.  R.  Thomson,  T.  J.  Bell,  J.  A. 
Tory,  C.  E.  Medland,  E.  C.  Bovey,  G.  I  Newman,  Albert 
Reichmann,  Ralph  Reichmann,  Paul  Reichmann,  D  A.  Ward, 
Toronto;  Marcel  Belanger,  Quebec;  F.  J.  Ryan,  St.  John's,  Nfld.; 
H.  W.  Blauvelt,  Charlottesville,  Va.;  P-G  Tremblay.  Chicoutimi, 
Que. 

Key  Personnel  —  C.  F.  Buckland,  J.  G.  Davis,  K.  L. 
Macdonald,  J.  I.  McGibbon,  R.  Y.  Oberlander,  group  v-p's.;  J.  K. 
Stevens,  sr.  v-pp,  fin.;  T.  N.  McLenaghen,  sr.  v-p;  J.  F.  Allison,  v-p, 
industrial  rel.;  W.  J.  Johnston,  v-p,  mfg.,  region  II;  J.  A.  W.  Wood- 
ley,  v-p,  personnel;  M.  T.  Neill,  v-p,  R  &  D;  S.  A.  Paul,  v-p,  corp. 
communications;  J.  B.  Papoe,  v-p,  mfg.,  region  1;  W.  W.  Hall,  v-p, 
mktg.;  M.  D.  Thompson,  v-p,  sec.  &  gen.  counsel;  J.  A.  McGregor, 
v-p,  mineral  resources;  H.  C.  Warner,  v-p  &  contr.;  J.  G.  Maw,  v-p  & 
treas.;  D.  J.  Butler,  J.  E.  Gebbie,  asst,  sec  ’s.;  Bernard  Conway,  R. 
A.  Cook,  D.  J.  McMullan,  asst,  treas. 

No.  of  Employees  —  14,793  in  Dec.  1984. 

Capital  Stock* —  Author.  Outstand. 

Pref.  unlimited 

7'/2%  Ser.  A  144,300  sh. 

10%  Ser.  B  440,000  sh. 

Ser.  C  1,500,000  sh. 

$0.94  Ser.  F  3,680,123  sh. 

Common  unlimited  63,930,387  sh. 

Cl.  A  unlimited  nil 

•  At  Dec.  31,1 984,  but  giving  effect  to  3-for- 1  split  of  com.  stk., 
May  1,  1985,  and  iss.  of  3,680,123  ser.  F  pref.  shs.  in  Mar.  and 
Apr.  1985  pursuant  to  Barbecon  Inc.  acquis. 

7'/2%  Pref.  Ser.  A  —  Entitled  to  $3.75  per  sh.  p.a.  cum.  from 
June  27,  1 968.  Redeem,  at  $52  per  sh.  from  June  1 ,  1 978  to  May 
31,  1983;  thereafter  at  $51  per  sh. 

10%  Pref.  Ser.  B  —  Entitled  to  $5  per  sh.  p.a.  cum.  Redeem,  at 
$52.50  from  June  16,  1980  to  June  15,  1981;  thereafter  prem. 
deer.  50c  per  sh.  each  yr.  to  June  1 5,  1 985;  thereafter  at  $50  per 
sh.  S.f.  to  redeem.  40,000  ser.  B  shs.  at  $50  per  sh.  plus  accr. 
divds.  each  yr.  beginning  June  15,  1976.  In  voluntary  liquid, 
entitled  to  $55  per  sh.  to  June  15,  1980  and  current  redemp.  price 
thereafter;  or  par  if  involuntary. 

Pref.  Ser.  C  — -  Entitled  to  divds.  at  floating  rate  not  to  exceed 
$4.50  per  sh.  p.a.  Redeem,  after  Jan.  1,  1981,  at  $50  per  sh  ;  re¬ 
tractable  at  holder's  option  at  $50  on  Jan.  1,  1990.  All  privately 
held. 


$0.94  Retract.  Pref.,  Ser.  F  —  Entitled  to  fixed  cum.  pref.  divds. 
of  94c  per  sh.  p.a.,  pay.  quarterly.  Redeem,  on  and  after  Apr.  1, 
1985,  at  $13  per  sh.  to  Dec.  31,  1986;  thereafter  at  $12  per  sh.  to 
Dec.  31,  1987;  at  $1 1.75  per  sh.  to  Dec.  31,  1989;  and  thereafter 
at  $1 1.50  per  sh.  Retract,  on  Mar.  31,  1986,  on  Jan.  1,  1987,  and 
on  each  Jan.  1 ,  thereafter  at  $  1 1 .50  per  sh.  In  liquid.,  etc.,  entitled 
to  $1 1.50  per  sh. 

Com.  —  One  vote  per  sh 

Cl.  A  —  Iss.  as  stk.  divds.  on  com.  shs.;  to  be  redeemed  by  co. 
within  15  days  from  date  of  issue 

Capital  Stock  Changes  —  Com.  shs.  split  3-for-1  in  Apr.  1951; 
4-for- 1  in  Nov.  1963;  and  3-for- 1  in  May  1,  1985. 

All  o/s  pref  shs.,  ser.  D  redeemed  at  $50  per  sh.  on  Dec.  31, 
1984,  and  all  o/s  $2.17  conv.  pref.  shs.,  ser.  E  redeemed  at 
$26.25  per  sh.,  Dec.  1,  1984. 

In  Mar.  and  Apr  1985,  total  of  newly-created  $0.94  retract, 
pref.  shs.,  ser.  F  iss.  in  exch.  for  cl.  A  and  B  spec.  shs.  of  Barbe¬ 
con  Inc. 

Major  Shareholder  —  In  Apr.,  1985,  Olympia  &  York 
Developments  Ltd.  held  93.3%  of  the  co.'s  o/s  com.  shs. 

Dividends  —  7'/2%  Pref.  Ser.  A  —  Rate  $3.75  p.a.  pd. 
quarterly  on  Mar.,  June,  Sept,  and  Dec.  1.  Initial  67.8082c  pd. 
Sept.  1,  1968;  pd.  93%c  regularly  since.  10%  Pref.  Ser.  B  — 
Rate  of  $5  p.a.  pd.  quarterly,  Mar.,  June,  Sept,  and  Dec.  15.  Initial 
$1.15  pd.  Sept.  15,  1975;  $1.25  pd.  regularly  quarterly  since. 
$2.17  Conv.  Pref.  Ser.  E  (Old)  —  Rate  of  $2. 17  per  sh.  p.a.  pay. 
quarterly  on  Mar.,  June,  Sept,  and  Dec.  1.  Initial  61.48c  pd.  June 
1,  1981;  54.25c  pd.  regularly  quarterly  to  redemp.,  Dec.  1,  1984. 


$0.94  Retract.  Pref.,  Ser.  F  —  Entitled  to  94c  per  sh.  p.a.,  cum., 
pay.  quarterly  last  day  of  Mar.,  June,  Sept,  and  Dec.  (accr.  from 
Apr.  1,  1985).  Initial  23.5c  pd.  June  30,  1985,  and  regularly  quar¬ 
terly  since.  Com.  —  Pd.  45c  per  sh.  on  Apr.  30,  1985;  prev.  pd. 
40C  per  sh.  on  Jan.  31,  1985,  and  on  July  27  and  Oct.  31,  1984. 
Extra  of  15c  per  sh.  pd.  Feb.  1,  1979.  Com.  divds.  decl.  for  recent 
fiscal  years: 


1974 

.  $0.65 

1979  . 

.  $1.50 

1975  , 

.  0.40 

1980-81 

.  1.60 

1976 

.  0.12 

1982  . 

.  1.50 

1977  .  .  .  . 

.  0  35 

1983  . 

.  "0.60 

1978  . 

. 0.80+0.15 

1984 

1.20 

■  3  quarterly  divds.  only. 


Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $424,543,000,  incl.  $4,599,000  due  in  1 
year. 

Note  —  Abitibi-Price  Inc.  has  effectively  guaranteed  pay.  of 
o/s  l.-t.  of  certain  outstanding  long-term  debt  of  Abitibi-Price 
Corp.  totaling  US$8,528,000  at  Dec.  31,  1984. 

Details  of  debt  as  follows: 

Abitibi-Price  Inc. 


Sinking  Fund  Debs: 

Due 

$000 's 

5'4%,  Series  A . 

1985 

6,807 

714%,  Series  B . 

1987 

5,250 

9%%.  Series  D  . 

1990 

7,500 

1014%,  Series  E  01995 

35,275 

1 1%,  Series  F  . 

1995 

10,878 

11%%,  Series  G  . 

1995 

58,155 

10.15%,  Series  H  . 

2000 

178,429 

15%%,  Series  1 . 

1991 

66,085 

355,379 

Abitibi-Price  Refinance  Inc. 

F.R.  Term  Loan  . 

15,346 

Abitibi-Price  Corp 

6'/2%  Indus,  rev.  bds . 

1992 

3,341 

7%%  Instal.  notes  . 

1988 

7,930 

11,271 

The  Abitibi  Price  Co.  Ltd. 

6%%  S.F  Debs.,  Ser.  B 

1987 

9,747 

Gaspesia  Pulp  and  Paper 

Co.  Ltd. 

5V2°/o  S.F.  Notes . 

1985 

1,494 

6%  S.F.  Notes  . 

1986 

1,057 

F.R.  Revolv.  Loan 

10,431 

12,982 

Sundry  indebtedness 

6,818 

424^43 

Less:  Amt.  due  1  yr . 

4,599 

Total  Long-term  debt  . 

419,944 

□  Retractable  in  1985. 

Public  issues  are  as  follows: 

7  '/•  %  S.F.  Debs.,  Ser.  B  —  Dated  Sept.  15,  1987;  due  Sept. 
15,  1987.  Int  Mar.  and  Sept.  15.  Issued  $15,000,000;  o/s  at  Dec 
31,  1984,  $5,250,000. 

Redeem,  at  107.25  on  or  before  Sept.  15,  1968;  prem.  reducing 
0.40%  p.a.  to  100.45  to  Sept.  15,  1985,  thereafter  at  par.  Sinking 
fund  to  retire  $750,000  p.a.  1973-87.  Non-call,  to  Sept.  15,  1982, 
for  refunding  below  7)4%  p.a 
Trustee  —  Montreal  Trust  Co. 

9%%  S.F.  Debs.,  Ser.  D  —  Dated  Apr.  1,  1970;  due  Apr.  1, 

1990.  Int.  Apr.  and  Oct.  1.  Auth.  and  iss.  $15,000,000-  o/s  at  Dec 
31,  1984,  $7,500,000. 

Redeem,  at  109.75  on  or  before  Apr.  1,  1971;  prem.  reducing 
0.55%  p.a.  to  100.40  to  Apr.  1,  1988.  Not  redeem,  for  refunding 
below  994%  before  Apr.  1,  1985.  Sinking  fund  to  retire  $750  000 
princ.  p.a.  1976-89. 

Trustee  —  Montreal  Trust  Co. 

15.75%  Debs.,  Ser.  I  —  Dated  Dec.  15,  1981;  due  Dec.  15, 

1991.  Int  Dec.  15.  Author.,  issued  and  o/s,  US$50,000,000 
(Cdn$66.085,000)  at  Dec.  31,  1984. 

Not  redeem,  on  or  before  Dec.  15,  1988.  Thereafter,  redeem,  at 
101  to  Dec.  15,  1989;  redeem,  at  100.5  thereafter  to  Dec.  15 
1990;  thereafter  at  par. 

Trustee  —  Montreal  Trust  Co. 


SURVEY  OF  INDUSTRIALS  1985 
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Principal  Subsidiaries  and  Divisions 

Note  —  Wholly  owned,  except  as  indicated: 

Abitibi-Price  Corp.  —  Troy,  Mich.  C.  F,  Buckland,  pres.  oper. 
all  business  activities  in  the  U.S.;  Abitibi-Price  Sales  Corp.  — 
Operates  as  sales  agent  in  the  U  S.  and  offshore  markets; 
Abitibi-Price  Sales  Co.  Ltd.,  London,  Eng.;  Price  Wilson  Inc., 
Montreal,  Que.,  Barbecon,  Inc.  —  (99.89%  int.)  1900,  2300 
Vonge  St.,  Box  2406,  Toronto,  Ont.  M4P  1E4.  Mfrs.  envelopes 
and  distribs.  printing  papers;  CIP  Daxion  Inc.  —  supplier  of  paper 
and  packaging  prods  to  hotels,  hospitals,  restaurants  and  fast 
food  industry;  Hilroy  Div.;  Canada  Envelope  Div.  —  Engaged  in 
prod,  stationery;  Inter  City  Papers  Ltd.  —  Engaged  in  distrib.  of 
fine  printing  papers  and  bookbinders’  supplies;  Price  Paper- 
board  and  Pulp  Ltd.;  The  Price  Co.  Ltd.  (La  Compagnie  Price 
Ltee)  —  65  rue  Ste.  Anne,  Quebec,  Que.  G1R  3X5.  Engaged  in 
prod,  and  distib.  of  pulp,  paper,  newsprint,  lumber  and  other  allied 
prods  Also  has  base  metal  mining  opers  in  Nfld.;  Gaspesia  Pulp 
and  Paper  Co.  Ltd.;  Abitibi-Price  Lumber  Sales  Div.;  Provincial 
Papers  Div.;  Whitaker  Carpenter  Paper  Co.;  Lauzier,  Little 
Inc.;  and  Abitibi-Price  Fine  Papers  Div. 

Other  Interests 

Mattabi  Mines  Ltd.  —  (40%  jt. -venture  int);  Augusta 
Newsprint  Co.  —  (50%  jt. -venture  with  Thomson  Newspapers 
Ltd  ).  Owns  and  opers.  newsprint  mill  in  Augusta,  Ga. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

2,160,1 12 

1,687,396 

Deprec.  &  amort.,  etc . 

76,825 

68,602 

Interest  charges  . 

41,625 

19,740 

Income  tax  provision  . 

30,182 

705 

Equity  income  . 

d6,928 

1,188 

Net  income,  operations 

72,306 

38,013 

Extraordinary  items  . 

d2, 188 

Net  income 

70,138 

38,013 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.02 

$0.48 

On  net  income  . 

$0.99 

$0.48 

$000 

Cash  &  equivalent  . 

41,228 

50,642 

Inventories 

326,750 

298,463 

Investments 

50,815 

44,196 

Fixed  assets,  net 

1,010,271 

993,575 

Total  assets  . 

1,821,659 

1,700,418 

Current  liabilities 

257,463 

232,501 

Long-term  debt,  net  . 

419,944 

395,102 

Shareholders'  equity  . 

909,865 

861,524 

Working  capital 

409,522 

384,256 

Cash  flow 

178,818 

110,079 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.« 

1985t  $581,400,000 

$23,700,000 

$0.34 

1984  2,160,112,000 

72,326,000 

1.02 

1983  1,687,396,000 

38,013,000 

0.48 

1982  1,663,999,000 

60,973,000 

0.82 

1981  1,791,428,000 

123,566,000 

1.86 

1980  _  1,388,782,000 

83,753,000 

1.31 

e  As  originally  reported  by  the  company. 

■  Adj.  throughout  for  3-for-1  split,  May  1,  1985. 
t  3  mos.  ended  Mar.  31. 


Access  ATM  Network  Inc. 

Head  Off.  —  600,  55  University  Ave.,  Toronto,  Ont.  M5J  2H7. 
Telephone  —  (416)  366-9136.  Trans.  Agent  —  Guaranty  Trust 
Co.,  Toronto.  Listed  —  A. 

Company  —  (Amalg.  1984).  Installs  and  opers.  a  national,  on¬ 
line  network  of  shared  automated  teller  machines  in  Canada 
which  facilitates  customer  transactions  with  banks  and  other 
financial  institutions.  Owns  50  automated  teller  machines 
installed  in  public  locations  such  as  retail  stores,  shopping 
centres,  supermarkets,  offices  and  factories  under  the  name 
“Magicbanc”. 

On  Sept.  28,  1984,  Sumburgh  Developments  Ltd.,  a  Calgary- 
based  venture  capital  co.,  amalg.  with  co.  under  the  continuing 


name,  Access  Banking  Network  Inc.  Amalg.  on  the  basis  of 
180,800  com.  shs.  of  Access  Banking  Network  Inc.,  and 
2,142,774  com.  shs.  of  Sumburgh  Development  Ltd.  exch.  for 
4,284,960  and  1 ,07 1 ,386  com.  shs.  respectively  of  the  amalg.  co. 

Effective  May  24,  1985,  name  of  co.  changed  from  Access 
Banking  Network  Inc.,  to  present  form;  basis  1  new  sh.  for  1  old 
sh. 

Directors  —  R.  T.  Horwood,  pres.,  Toronto;  M.  F. 
Lewandowski,  v-p,  Markham;  R.  T.  La  Prairie,  sec.-treas., 
Toronto;  D.  Cunningham,  Manotick,  Ont.;  V.  Koloshuk,  Oakville. 

Key  Personnel  —  H.  A.  Ramolla,  mgr.  network. 

No.  of  Employees  —  7  at  April  1,  1985. 

Major  Shareholders  —  R.  T.  Horwood,  M.  F.  Lewandowski, 
and  R.  T.  La  Prairie  own  approx.  45%  of  o/s  com.  shs. 

Capital  Stock  —  Author.  Outstand*  Par 

Common  unlimited  718,967  sh.  n.p.v. 

•  As  at  May  31,  1985. 

Common  —  One  vote  per  sh. 

Current  Financial  Position  —  Unaudited  financial  statements 
of  the  amalg.  co.  at  Dec.  31,  1984,  showed  total  assets  of 
$767,752  incl.  $66,265  in  current  assets  and  $622,959  in  fixed 
assets.  Liabilities  totaled  $937,572  and  shldrs.'  equity  showed  a 
deficit  of  $169,820.  Revenue  for  the  period  Sept.  29  to  Dec.  31, 
1984  was  $26,055  and  net  loss  for  the  period  was  $271,399. 


Accugraph  Corporation 

Head  Off.  —  50  Gervais  Dr.,  Suite  204,  Don  Mills,  Ont.  M3C 
1Z3.  Telephone  —  (416)  441-2211.  Trans.  Agent  —  Guaranty 
Trust  Company  of  Canada,  Vancouver,  Toronto.  Listed  —  V. 

Company  —  (Can.  1984  cont.;  Ont.  1976).  Manufactures  and 
markets  graphics  application  software  and  is  involved  in  the 
development,  production  and  marketing  of  such  software  in 
computer  aided  engineering,  business  applications,  and  comput¬ 
er  aided  learning. 

Recent  developments  incl.  $450,000  contract  to  supply 
computer  aided  drafting  system  at  Loyalist  College  in  Belleville, 
Ont.  and  the  signing  of  a  mktg.  agreement  with  import /export  co. 
in  China. 

On  Feb.  28,  1985,  co.  entered  into  agreement  with  Kinburn 
Technology  Group  Inc.  as  follows:  co.  will  issue  282,353  com. 
shs.  at  85c  per  sh.  to  Kinburn;  co.  will  transfer  to  Kinburn's  subsid. 
Systemhouse  (International)  Ltd.  $100,000  scientific  research 
expends,  through  issue  of  70,600  com.  shs.  at  $  1 .4 1  per  sh.;  Kin- 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1984 

1983 

$000 

Revenue  . 

1,104 

64 

Deprec.  &  amort.,  etc . 

30 

17 

Interest  charges  . 

15 

26 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

d472 

d486 

Extraordinary  items  . 

Net  income 

d472 

d486 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.58 

n.a. 

On  net  income  . 

d$0.58 

n.a. 

$000 

Cash  &  equivalent  . 

54 

125 

Inventories 

29 

Investments  . 

Fixed  assets,  net  . 

125 

55 

Total  assets  . 

504 

189 

Current  liabilities  . 

792 

176 

Long-term  debt,  net  . 

507 

Shareholders'  equity  . 

d288 

d494 

Working  capital 

d478 

d42 

Cash  flow  . 

d442 

d471 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

19850  $505,022 

$423,511 

d$0. 18 

1984  1,104,498 

d47 1,650 

d0.58 

1983  64,160 

d486,455 

n.a. 

•  As  originally  reported  by  the  company. 
□  6  mos.  ended  Feb  28,  1985. 
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burn  will  pay  co.  up  to  $2,600,000  to  Aug.  31,  1986,  to  research 
and  development  certain  products  and  a  further  $1,400,000 
thereafter  conditional  upon  certain  profit  levels  of  co.;  and  any 
prods,  from  research  and  development  will  be  owned  by  Kinburn 
and  licensed  exclusively  to  co.  for  one  time  royalty  of  60%  of  first 
$2,600,000,  50%  of  next  $  1 ,400,000  and  continuing  royalty  of  3% 
of  software  sales. 

Directors  —  J.  A.  Totten,  pres.  &  chief  exec,  officer;  C.  P  Cur¬ 
ran,  exec,  v-p  and  sec.;  C.  J.  Kennedy,  D.  O.  Wood,  Toronto,  Ont. 

Capital  Stock  —  Author.  Outstand.*  Par 

Common  unlimited  2,775,000  sh. 

•  At  Feb.  28,  1985. 

Capital  Stock  Changes  —  A  public  offering  of  725,000  units 
issued  in  Oct.  1984  at  80c  per  unit.  Each  unit  consisted  of  one 
com.  sh.  and  two  series  A  sh.  purchase  warrants. 


Acklands  Limited 

Head  Off.  —  125  Higgins  Ave.,  Winnipeg,  Man.  R3B  0B6. 
Telephone  —  (204)  956-0880.  Exec.  Off.  —  100  Norfinch  Dr., 
Downsview,  Ont.  M3N  1X2.  Telephone  —  (416)  663-7900. 
Trans.  Agents  —  (Com.)  —  The  Canada  Trust  Co.,  Toronto,  Win¬ 
nipeg,  Vancouver  and  Montreal;  (2nd  pfce.)  —  Central  Trust  Co., 
Toronto,  Winnipeg,  Vancouver  and  Montreal.  Listed  —  T,  W. 

Company  —  (Man.  1905).  Co.  and  its  subsids.  are  engaged  in 
the  retail  sales  and  wholesale  distrib.  of  automotive  and  industrial 
parts  and  supplies  from  some  229  branches  and  18  warehouses 
across  Canada.  The  co.  also  operates  two  engine  rebuilding 
plants  in  Saskatoon  and  Montreal.  Brand  names:  Echo, 
Westward,  Bumper  to  Bumper. 

Directors  —  D  J.  Wilkins,  chm.;  Nathan  Starr,  pres.  &  chief 
exec,  officer,  Moshe  Bessin,  v-p,  planning  &  research,  Toronto;  D. 
J.  Dawson,  sr.  v-p  &  gen.  mgr.,  Winnipeg;  Berl  Bessin,  asst,  v-p, 
int’l  div.;  Donald  Carr,  D.  E.  Boxer,  D.  W.  Casey,  J.  B.  Baldock,  To¬ 
ronto;  George  Forzley,  Vancouver;  P.  L.  Ashdown,  Winnipeg; 
Jacques  Douville,  Ste  Foy,  Que.;  Simon  Reisman,  Ottawa; 
Herman  Kahn,  New  York,  N  Y. 

Key  Personnel  —  D.  G.  Cumming,  group  v-p,  Alta.  &  B.C.;  Ar¬ 
nold  Glass,  v-p,  fin.  &  sec.-treas.;  S.  H.  Blank,  v-p,  corp.  mdsg.; 
Paul  Burns,  sr.  v-p,  admin.;  B.  E.  Forrest,  v-p,  int'l.  div.;  L.  J.  Kenna, 
v-p.  special  projects;  D.  M.  Craig,  v-p,  credit;  S.  N.  Smilski, 
compt.;  Alex  Kozma,  v-p,  internal  audit;  V.  A.  Aker,  v-p,  auto.  &  in¬ 
dustrial  special  projects;  Lloyd  Utigard,  group  v-p  &  gen.  mgr., 
Western  Automotive  Rebuilders;  Theodore  Stokes,  v-p  &  gen. 
mgr.  Sask.,  Man.,  &  N.W.  Ont.;  D.  T.  Langton,  group  v-p,  Ont., 
Que.,  &  Maritimes;  Eugene  Hretzay,  asst,  sec.;  G.  W.  McCallum, 
asst,  treas. 

Employees  —  2,432  at  Nov.  30,  1984. 

Capital  Stock  —  Author.  Outstand. 

2nd  Pfce.  623,116  sh.  nil 

Common  unlimited  3,870,511  sh. 

Major  Shareholders  —  In  Apr.,  1984,  the  estate  of  Leonard 
Wolinsky  held  11.57%  int.  and  Mindy’s  Ltd.  held  13.11%  int. 

Capital  Stock  Changes  —  On  May  17,  1984,  author,  capital 
incr.  to  623, 1 16  pfce  and  an  unlimited  number  of  com.  shs.,  each 
without  par  value. 

Dividends  —  6%  2nd  Pfce.,  Ser.  A  (Old)  —  Was  enititled  to 
96c  per  sh.  p.a.  Pd.  regularly  quarterly  from  Feb.  28,  1973  to  Feb. 

29,  1984;  subsequently  redeemed.  Com.  —  Rate  of  60c  per  sh. 
p.a.  pd.  quarterly  from  Feb.  29,  1984.  Prev.,  30c  per  sh.  pd.  Nov. 

30,  1983;  prev.,  15c  per  sh.  pd.  Mar.  25,  1982. 

Divds.  on  com.  stk.  pd.  in  recent  fiscal  yrs.  as  follows: 


1969-70  . 

.  $0.24 

1980 

$0.57 

1971-72  . 

.  nil 

1981 

.  0.60 

1973  . 

0.24 

1982 

.  0.154  stk. 

1974 

0,36 

1983 

.  0.30 

1975-79 

.  .  0.48 

1984 

0.60 

Long-Term  Debt 

—  O/s  at  Nov.  30, 

1984,  $30,536,000.  incl. 

$3,749,000  due  in 

1  yr.  Total 

debt  comprised  $21,421,000  in 

prime  related  sec.  debs.,  due  to  1995;  $5,686,000  in  cap.  lease 
obligs.,  due  to  1990;  and  $3,429,000  in  mtges.,  notes  and  agrees 
Details  of  debs,  as  follows: 

Prime  Related  Secured  Debentures,  Ser.  A  —  Due  Oct.  31, 
1995.  Int.  at  prime  plus  ^  of  1%  but  not  less  than  1 1  VS>%.  Payable 
$166,670  per  month.  O/s  at  Dec.  31,  1984,  $21,421,000. 

Major  Subsids.  &  Divs.  —  T.P.C.  Turfcare;  Westair  Sales 
Co.;  Westward  Power;  Regent  Automotive;  Westward 
Distributors;  Maurice  Rousseau;  Moto-Rite;  Taylor,  Pearson  & 
Carson;  Western  Warehouse  Distributors;  Western  Automo¬ 


tive  Rebuilders;  Acklands  Automotive;  Acklands  House  of 
Tools;  Bumper  to  Bumper. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1984 

$00n 

1983 

Revenue  . 

349,165 

317,471 

Deprec.  &  amort.,  etc . 

3,004 

2,830 

Interest  charges  . 

9,921 

10,567 

Income  tax  provision 

825 

902 

Equity  income 

Net  income,  operations 

3,801 

3,302 

Extraordinary  items 

555 

1,350 

Net  income 

4,356 

4,652 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.98 

$1.00 

On  net  income  . 

$1.12 

$1.43 

Cash  &  equivalent  . 

$000 

1,898 

3,605 

Inventories . 

90,529 

97,734 

Investments  . 

370 

998 

Fixed  assets,  net  . 

32,964 

31,553 

Total  assets 

185,838 

189,072 

Current  liabilities  . 

83,011 

83,420 

Long-term  debt,  net 

26,787 

30,759 

Shareholders'  equity  . 

72,391 

71,031 

Working  capital 

64,279 

69,669 

Cash  flow 

6,941 

5,987 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $349,165,000 

$3,801,000 

$0.98 

1983  _  322,246,000 

3,302,000 

1.00 

1982  345,406,000 

d2, 822, 000 

dl.05 

1981  390,969,000 

2,049,000 

0.69 

1980  _  349,973.000 

5,253,000 

1.98 

•  As  originally  reported  by  the 

company. 

Action  Traders  Inc. 

Head  Off.  —  15th  ft..  Commerce  Court  W.,  Toronto,  Ont.  M5L 
1K5.  Telephone  —  (416)  865-0430.  Trans.  Agents  —  The 
Royal  Trust  Co.,  Toronto. 

Company  — -  (Ont.  1962).  Presently  engaged  in  investment  in 
the  stk.  mkt. 

Directors  —  T.  W  Casgrain,  pres.;  D.  H.  Swift,  v-p;  W.  G. 
Dingwall. 

Key  Personnel  —  Jim  Turner,  sec.;  M.  Walt,  treas. 

Capital  Stock  —  Author. 

12%  Cl.  A  Pref.  2,000,000  sh. 

12%  Cl.  B  Pref.  500,000  sh. 

Cl.  C  Conv.  Pref  1,000,000  sh. 

Common  10,000,000  sh. 

12%  Cl.  A  Pref.  —  Entilted  to  fixed  cum.  divds.  of  30c  per  sh. 
p.a.  One  vote  per  sh.  Redeem,  at  option  of  co.  or  holder  after  Jan 
1,  1992. 

12%  Cl.  B  Pref.  —  Entitled  to  fixed  cum.  divds.  of  $1.20  per  sh. 
p.a  Non-voting.  Redeem,  at  option  of  co.  or  holder  after  Jan  1 
1992. 


Outstand. 

Par 

2,000,000  sh. 

$2.50 

nil 

10.00 

40,900  sh. 

10.00 

5,973,690  sh. 

n.p.v. 

Cl.  C  Conv.  Pref.  —  Non-voting  and  non-cumulative.  Conv.  into 
com.  shs.  at  the  rate  of  5  com.  for  each  pref.  to  July  16,  1983; 
thereafter  at  373  com.  for  each  pref.  to  July  16,  1986;  and  there¬ 
after  into  2V4  com.  for  each  pref.  Redeem,  at  any  time  at  $10  per 
sh  plus  accr.  divds. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Hees  International  Corp.  holds  20% 
voting  int. 

Current  Financial  Position  —  For  the  nine  mos.  ended  Sept. 
30,  1984,  net  income  was  $618,000  or  0.3c  per  sh.  on  total  reve¬ 
nue  of  $4,501,000. 


Ad-Dome  International  Limited 

Head  Off.  —  853  Richards  St.,  Vancouver,  B.C.  Telephone  — 
(604)  685-1058  Trans.  Agent  —  Royal  Trust  Company 
Vancouver.  Listed  —  V. 

Company  —  (B.C.  1984).  Through  subsids.,  owns  the 
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industrial  design  rights  in  Canada  for  a  unique  car-top  advertising 
unit  referred  to  as  “ad-dome". 

Directors  —  R.  R.  Allan,  pres.;  Bruce  Tuttle,  K.  A.  Davies,  Van¬ 
couver,  B.C. 

Key  Personnel  —  L.  S.  Ross,  sec. 

Capital  Stock*  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  791,200  sh.  n.p.v. 

Deferred  10,000,000  sh.  750,000  sh.  n.p.v. 

•  Dec.  10,  1984;  750,000  deferred  shs.  escrowed. 

Common  —  Voting  stk. 

Deferred  —  Not  entited  to  divds.  Convert,  to  com.  shs.  on  a  sh- 
for-sh.  basis,  as  soon  as  co.  has  generated  cum.  cash  flow  equal 
to  ’/2  of  total  amt.  of  capital  received  from  iss.  of  com.  shs.  prior  to 
Dec.  31,  1984. 

Changes  in  Capital  Stock  —  Public  offering  of  300,000  units 
at  $1  per  unit  made  in  August  1984.  Each  unit  consisted  of  one 
com.  sh.  and  one  series  A  sh.  purchase  warrant.  Each  3  wts.  enti¬ 
tled  holder  to  purch.  one  com.  sh.  at  $1.10  to  Mar.  11,  1985. 

Major  Shareholders  —  At  Apr  19,  1984,  Ronald  Kirby  and 
Rose  Kirby  each  held  15.6%  and  Bill  Wuzek  held  22.2%  of  com. 
shs.  o/s.  R.  R.  Allan  held  100%  of  o/s  deferred  shs. 

Subsidiaries  —  Ad-Dome  Marketing  Limited;  Ad-Dome 
Advertising  Limjted;  Ad-Dome  Industries  Limited. 


Adaptive  Technologies  (Canada)  Inc. 

Head  Oft.  —  1074,  475  W.  Georgia  St.,  Vancouver,  B.C. 
Trans.  Agent  —  Canada  Trust  Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Through  subsids.,  co.  is  a  robotic 
and  computer  systems  integration  co.  Products  developed  for  the 
computed-integrated  manufacturing  industry  are  Adaptitech  (TM), 
Contech  (TM),  Visitech  (TM),  Wristech  (TM),  Voicetech  (TM), 
Comptech  (TM),  Expertech  (TM),  Camtech  (TM),  Intech  (TM),  and 
Supertech  (TM). 

Directors  —  W.  J.  Kerth,  chm.;  W.  J.  Kerth,  Jr.,  pres., 
Sacramento,  Calif.;  W.  N.  Gardiner,  sec.;  D  W.  Elliott,  J.  B  Win- 
spear,  Vancouver. 

Key  Personnel  —  W.  A.  Chapman,  chief  fin.  officer;  T.  C. 
Coupe,  v-p,  software  eng. 

Capital  Stock  —  Author.  Outstand  *  Par 

Common  20,000,000  sh.  4,563,606  sh.  n.p.v. 

•  Nov.  17,  1984;  2,043,605  shs.  escrowed. 

Common  —  One  vote  per  share. 

Changes  in  Capital  Stock  —  Public  offering  of  850,000  com. 
shs.  at  $1  per  sh.  in  Nov.,  1984. 

Major  Shareholders  —  W.  J.  Kerth,  Sr.  and  W.  J.  Kerth,  Jr. 
each  hold  approx.  25%  of  o/s  com.  shs. 

Subsidiary  —  Adaptive  Technologies,  Inc.  —  600  W.  North 
Market  Blvd.,  Suite  1,  Sacramento,  Calif. 

Current  Financial  Position  —  At  May  31,  1984,  total  assets 
were  $1,983,409  and  incl.  cash  of  $6,696,  net  fixed  assets  of 
$84,411  and  deferred  devel.  costs  of  $1,883,029.  For  six  mos. 
ended  May  31,  1984,  net  loss  was  $423,038  on  int.  and  other  inc. 
of  $4,149.  Working  capital  deficiency  totaled  $308,468. 


Adera  Financial  Corp.  Ltd. 

Head  Off.  —  701,  900  W.  Hastings  St.,  Vancouver,  B.C.  V6C 
1E5.  Telephone  —  (604)  684-8277. 

Company  —  (B.C.  1971).  Placed  in  receivership  Dec.  12, 
1983,  with  Ernst  &  Whinney  Inc.  Opers  on  a  limited  basis  investing 
principally  in  1st  and  2nd  residential  and  commercial  mtges. 
Contact  —  K.  W.  Mahon,  pres. 


AeroLift,  Inc. 

Head  Off.  —  4105  Blimp  Blvd.,  Tillamook,  Oregon,  97141, 
USA.  Telephone  —  (503)  842-8891.  Trans.  Agent  —  Guaranty 
Trust  Co.  Listed  —  V. 

Company  —  (Colorado  1984  merger).  Co.  is  engaged  in 
developing  the  Cyclo-Crane,  a  hybrid  airship  in  which  the  buoyant 
life  of  a  helium-filled  aerostat  is  augmented  by  the  aerodynamic 
lift  of  a  system  of  rotating  airfoils  with  conventional  airplane 
propellers.  The  company  leases  a  World  War  II  blimp  hangar  from 
the  Port  of  Tillamook  Bay,  Tillamook,  Oregon. 


Directors  —  J.  R.  Aikman,  chm.,  Montreal,  Que.;  A.  G. 
Crimmins,  pres.,  Tillamook,  Ore.;  J.  J.  Morris,  v-p,  Toronto,  Ont.; 
Monty  Mosher,  Victoria,  B.C.;  W.  Haunschild,  v-p,  sec.-treas.; 
Walnut  Creek,  Calif.;  Fred  Phillips,  Lyme,  N.H. 

Employees  —  At  Aug.  20,  1984,  AeroLift  had  21  employees. 
Capital  Stock  —  Author.  Outstand.  Par 

Common  15,000,000  sh.  6,373,505  sh.  n.p.v. 

Major  Shareholders  —  International  Cyclo-Crane  Licensing 
holds  18.4%  and  Aerocranes  of  Canada  Ltd.  holds  17.9% 
of  the  o/s  com.  shs. 


Agra  Industries  Limited 

Head  Off.  —  1200  CN  Tower,  Saskatoon,  Sask.  S7K  1J5. 
Telephone  —  (306)  653-5163.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto,  Montreal,  Halifax,  Winnipeg. 
Calgary,  Vancouver  and  Saskatoon.  Listed  —  T,  M. 

Company  —  (Can.  1977  continuance;  Sask.  I960.).  Directly  or 
through  subsids.,  is  engaged  in  the  processing  and  distribution  of 
food  products;  soil  mechanics  and  foundation  engineering; 
consulting  engineering;  pre-cast  concrete  fabrication;  distribution 
of  magazines  and  paperbacks;  FM  radio  broadcasting  network; 
and  the  cable  and  satellite  television  fields;  insurance  brokerage; 
and  operation  of  medical  diagnostic  laboratories. 

In  Nov.,  1984,  co.  completed  the  sale  of  Blue  Label  Beverages 
(1971)  Ltd.  for  $10,500,000  cash  and  notes  which  resulted  in  an 
extraordinary  gain  of  $6,842,000.  Co.  sold  50%  int.  in  its  cable 
television  system  serving  norwestern  communications  of  Chicago 
to  Telecommunications  Inc.  in  early  1985. 

Directors  —  B.  B.  Torchinsky,  chm.  &  pres.,  Toronto;  T.  A. 
McLellan,  exec,  v-p  &  sec.,  Saskatoon;  F.  D.  McCarthy,  v-p,  eng. 
group  (construction),  Edmonton;  Harvey  Tenenbaum,  v-p,  food  & 
beverage  group  (foods);  W.  B.  Manolson,  v-p.  community  service 
group,  Toronto;  J.  M.  Barry,  Regina;  D.  H.  C.  Beach,  Nipawin, 
Sask.;  A.  Golumbia,  Clemence  Roles,  Saskatoon;  A.  Z. 
Torchinsky,  S.  J.  Hamer,  Vancouver. 

Key  Personnel  —  W.  A.  Siemens,  v-p,  food  &  beverage  group 
(beverages);  A.  W.  Bean,  v-p,  special  investments;  D.  G.  Heath, 
v-p,  eng.  group  (mfg.);  S.  M.  Stewart,  v-p,  community  service 
group  (radio);  H.  Soloninka,  v-p,  eng.  group  (consulting);  A.  C. 
Rankin,  dir.,  corp.  mktg.;  R.  G.  Dittmer,  v-p,  fin.  &  treas.;  O.  P.  Rit¬ 
ter,  corp.  counsel. 

No.  of  Employees  —  Approx.  2,400  at  Feb.,  1985. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  unlimited  2,384,291  sh. 

Cl.  B  unlimited  2,401,881  sh. 

Cl.  A  Voting  —  Conv.  into  cl.  B  shs.  on  sh.-for-sh.  basis. 

Cl.  B  Non-voting  -  Entitled  to  non. -cum.  pfce.  divd.  of  one  cent 
per  sh. 

Major  Shareholders  —  At  Jan.,  1985,  B  B.  Torchinsky  and 
family  beneficially  held  28.4%. 

Dividends  —  Class  A  —  Present  rate  of  20c  per  sh.  p.a.  es- 
tab.  with  quarterly  pay.  of  5c  per  sh.  on  Sept.  30,  1983  (1st  follow¬ 
ing  stk.  split).  Class  B  —  Present  rate  of  24c  per  sh.  p.a.  estab. 
with  quarterly  pay.  of  6c  per  sh.  on  Sept.  30,  1983. 

Divds.  pd.  on  cl.  A  com.  (formerly  com.)  in  recent  fiscal  years  as 


follows; 

1973  . 

.  $0.12 

1979  . 

.  $0.39 

1974 

.  0.21 

1980-81  . 

.  nil 

1975  . 

.  0.26 

1982  . 

.  0.15 

1976 

.  0.32 

1983  . 

.  0.20 

1977  . 

.  0.34 

1984  . 

. 00.20 

1978 

.  0.36 

□  Following  2-for-1  stock  split. 

Long-Term  Debt  —  O/s  at  July  31,  1984,  $40,813,907,  incl. 
$5,880,558  due  in  1  yr.,  consisting  of  $4,340,117  in  mtges.  and 
chattel  mtges.  pay.  at  avg.  int.  of  13.4%,  due  to  1997; 
$34,726,790  in  notes,  agrees.  &  loans  pay.  with  int.  rates  avg. 
13.6%  with  mat.  dates  due  to  1994;  and  $1 ,747,000  in  614%  conv. 
subord.  debs.  Details  of  debs,  as  follows: 

6)4%  Convert.  Subord.  Debentures  —  Dated  Mar.  15,  1972; 
due  Mar.  15,  1992.  Int.  Mar.  and  Sept.  15,  author,  and  issued 
$3,000,000;  o/s  at  July  31,  1984,  $1,747,000.  Redeem,  at  100. 
Purch.  fund  to  retire  $90,000  princ.  amt.  p.a. 

Conv.  into  com.  stock  at  rate  of  76.923  shs.  cl.  A  shs.  and 
76.923  cl.  B  shs.  per  $1,000  principal  amt.  ($6.50  per  cl.  A  & 
$6.50  per  cl.  B  shs.,  adj.  for  stk.  split,  June,  1 983),  at  any  time  up 
to  and  incl.  Mar.  15,  1992. 

Trustee  —  The  Canada  Trust  Co. 
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Principal  Subsidiaries  and  Divisions  —  Food  &  Beverage 
Group:  W.  J.  Lafave  &  Sons  Ltd.,  950  Rue  d'lndustrie,  St.  Je¬ 
rome,  Que.  J7Z  5V9;  Magnani  Inc.,  6550  Bombardier  St., 
Montreal:  Research  Foods  Ltd.,  and  Campro  Laboratories  div., 
77  Champagne  Dr.,  Downsview,  Ont.  M3J  2C6;  Contain-A-Way 
Ltd.,  L.  B.  Recycling  and  Leswaste  Systems,  all  1324-44th  Ave. 
N.E.,  Calgary,  Alta.  T2E  2N8. 

Community  Service  Group:  Cybermedix  Ltd.  (74%  int.;  see 
separate  coverage)  holds  100%  of  Cybermedix  Health  Services 
Ltd.  and  Cybermedix  (Quebec)  Ltd.  and  a  76%  Interest  in 
Kamloops  CableNet  Ltd.,  180  Briar  Ave.,  Kamloops,  B.C.  V2B 
1C1.  Cybermedix  also  owns  100%  of  CableNet  Ltd.  which  opers. 
the  following  divs.:  Chilliwack  CableNet,  9275  Nowell  St.  S., 
Chilliwack,  B.C.  V2P  7G7.  Lethbridge  CableNet,  728-13th  St.  N., 
Lethbridge,  Alta.  T1H  2T1.  Estevan  CableNet,  l229-4th  St., 
Estevan,  Sask.  S4A  0W8.  Weyburn  CableNet,  35-5th  St., 
Weyburn,  Sask.  S4H  0Y9.  Powell  River  CableNet,  4706  Ewing 
PI.,  Powell  River,  B.C.  V8A  2N5.  Comox  Valley  CableNet,  1591 
McPhee  Ave.,  Cortenay,  B.C.  V9N  3A6.  Oakville  CableNet  & 
Burlington  CableNet,  447  Speers  Rd.,  Oakville,  Ont.  L7R  3Y2. 
Kingston  CableNet,  CableNet  Inc.  (74%  int  ),  Mt.  Prospect,  III. 
Other  opers.  incl.  General  News,  2907-2nd.  Ave.  S.,  Lethbridge, 
Alta.  T1 J  0G8;  CKO  Inc.  (51%  int.),  30  Carleton  St.,  Toronto,  Ont. 
M5B  2E9;  Canasco-Bonham  Insurance  Brokers  (1982)  Ltd. 
(49%  int  ),  2831  Kingston  Rd.,  Scarborough,  Ont.  M1M  3S3. 
Adders  International  (Canada)  Ltd.  (51%  int.),  Toronto  Int’l 
Airport,  Terminal  1,  Toronto,  Ont.  L5P  1 B 1 . 

Engineering  Group:  Torchinsky  Consulting  (1976)  Ltd.,  210, 
6420-6A  St.  S.  E.,  Calgary,  Alta.  T2H  2B7;  BBT  Geotechnical 
Consultants  Ltd.,  221  Jessop  Ave.,  Saskatoon,  Sask.  S7N  1Y3; 
Western  Caissons  Ltd.,  7708  Wagner  Rd.,  Edmonton,  Alta.  T6E 
5B2;  National  Ventures  Inc.,  Clinton,  Md.;  Maxum  Structures 
Ltd.,  Inactive;  Maxum  Foundations  Inc.,  6315  Aaron  Lane, 
Clinton,  Maryland  20735;  Meredith  Drilling  Co.  Inc.,  Denver, 
Colo.;  Jensen  &  Reynolds  Construction  Co.  (50%  int.),  1105, 
13th  St.,  Everett,  Wash.  98206;  The  Cambrian  Engineering 
Group  Limited,  112,  2465  Cawthra  Rd.,  Mississauga,  Ont.  L5A 
3P2;  Camrec  Facilities  Consultants  Ltd.,  10554-82nd  Ave., 
Edmonton,  Alta.  T6E  2A4. 

Cl  Power  Services  Inc.,  600,  302  The  East  Mall,  Toronto,  Ont. 
M9B  6C7;  Coast  Steel  Fabricators  Ltd.,  1515  Kingsway  Ave  , 
Port  Coquitlam,  B.C.  V3C  1S2;  Sandisle  Structures  Ltd., 
Inactive;  Beer  Precast  Concrete  Ltd.  and  Beer-Con  Industries 
Ltd.,  110  Manville  Rd.,  Scarborough,  Ont.  MIL  4J4;  Mocoat 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31: 

1984 

1983 

$000 

Revenue  . 

140,308 

132,335 

Deprec.  &  amort.,  etc . 

4,412 

4,293 

Interest  charges  . 

5,564 

4,687 

Income  tax  provision  . 

(294) 

4 

Equity  income  . 

2,192 

1,500 

Net  income,  operations 

2,693 

2,198 

Extraordinary  items 

5,031 

2,31 1 

Net  income 

7,724 

4,509 

Earnings  per  A  &  B  sh.Q 

On  net  income,  oper. 

$0.59 

$0.48 

On  net  income  . 

$1.68 

$0.98 

$000 

Cash  &  equivalent  . 

Inventories  . 

15,585 

14,184 

Investments  . 

23,706 

15,567 

Fixed  assets,  net 

40,836 

40,927 

Total  assets 

122,808 

108,125 

Current  liabilities 

31,535 

22,154 

Long-term  debt,  net 

34,933 

36,581 

Shareholders'  equity  .  . 

51,817 

44,804 

Working  capital 

18,656 

22,425 

Cash  flow  . 

4,444 

4,964 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

A  &  B  sh.D 

1984  $140,308,159 

$2,692,694 

$0.59 

1983  132,334,965 

2,197,948 

0.48 

1982  151,922,836 

4,143,909 

0.87 

1981  160,007,590 

4,010,714 

0.85 

1980  139,217,043 

1,297,691 

0.28 

e  As  originally  reported  by  the  company. 

□  Adjusted  throughout  for  effective  2-for-1  split  in  June,  1983. 


Industries  Ltd.,  P.O.  Box  640,  Okotoks,  Alta.  TOL  1T0;  Sergent, 
Hauskins  &  Beckwith  Geotechnical  Engineers,  Inc.  Phoenix, 
Ariz.;  Ellesmere  Developments  Ltd.  (80%  int.),  1401,  10104- 
103rd  Ave.,  Edmonton,  Alta.  T5J  0H8;  Frontier  Foundations  Inc., 
2793  D  Road,  Grand  Junction,  Colo.;  Ste.  11,  3873  South  500 
West,  Salt  Lake  City,  Utah  84115;  Executive  Trust  Company  — 
(21%  int  ),  7060,  One  First  Cdn.  Place,  Toronto,  Ont.  M5X  1 B 1 ; 
Epicon  Properties  Inc.  (36%  int  ),  1401,  10104-103rd  Ave., 
Edmonton,  Alta.  T5J  0H8. 

Moore  &  Taber,  4530  East  LaPalma  Ave.,  Anaheim,  Calif. 
92807;  ASTL  Aquatic  Systems  Technology  Ltd.,  9606A,  60th 
Ave.,  Edmonton,  Alta.  T6E  0C1;  DGE  Construction  &  Drilling  Ltd. 
and  Beck  Construction  Ltd.,  416  Monument  Place  S.  E., 
Calgary,  Alta.  T2A  1X3. 


Agropur,  Cooperative  agro-alimentaire 


Head  Off.  —  6000,  510  Main  St.,  Granby,  Que.  J2G  7G2. 
Telephone  —  (514)  375-1991.  Trans.  Agent  —  Societe  de 
Fiducie  de  Quebec,  Montreal. 

Cooperative  —  (Que.  1938).  A  voluntary  association  of 
farmers,  with  a  total  membership  of  6,747  at  Oct.  31,  1984,  which 
mfrs.  dairy  products  and  handles  agricultural  products  and 
equipment.  Operates  18  specialized  dairy  plants  in  the  province 
of  Quebec. 

The  Industrial  div.  is  engaged  in  the  prod,  of  cheese,  milk  pow¬ 
ders,  butter,  evaporated  milk,  yogurt,  etc.  The  Fluid  Milk  div.  is  in¬ 
volved  in  fluid  milk,  ice  cream,  and  by-prods.  Farm  Supply  div. 
includes  farm  machinery,  hardware,  feed  mills,  veterinary  and  hog 
raising  services.  Also  operates  numerous  "Maitre  Glacier”  milk 
bar  franchises  in  Que.  Principal  brand  names:  Crino;  Mil-ko; 
Quebon;  Banquet;  Glacier;  Yoplait;  Yopi. 

Directors  —  Michel  Lemire,  pres.,  Granby,  Que.;  Laureat 
Michaud,  v-p,  Laurierville,  Que  ;  Roger  Beliveau,  Victoriaville, 
Que.;  Harold  Crochet,  Dalhousie,  Que.;  Guy  Gaudet,  St.  Jacques, 
Que.;  J-P  Guimond,  Pierrefonds,  Que  ;  Raymond  St-Cyr,  v-p,  Ste- 
Gertrude,  Que.;  Philippe  Veronneau,  Coaticook,  Que  ;  Clement 
Favreau,  Roger  Beaudry,  P-H  Leduc,  Jacques  Cartier,  Claude 
Girard,  Gerard  Montour,  Leonard  Boulais. 

Key  Personnel  —  Raynald  Giroux,  gen.  dir.;  Andr6  Gauthier, 
sec.;  Guy  Duguay,  treas.;  Reynald  Charest,  mgr.,  industrial  milk 
div.;  Jean  Hupe,  mgr.,  fluid  milk  div.;  Pierre  Gignac,  mgr ,  farm  sup¬ 
ply  div.;  Claude  Menard,  mgr.,  financial  services;  Roger  Bourgault, 
mgr.,  human  resources;  R.  A.  Blouin,  mgr.,  membership  relations. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Oct.  31: 


Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 
Earnings  per  share: 

On  net  income,  oper 
On  net  income 

Cash  &  equivalent 

Inventories . 

Investments  . 

Fixed  assets,  net 
Total  assets 

Current  liabilities  . 

Long-term  debt,  net 

Members’  Equity  . 

Working  capital 
Cash  flow 


1984  1983 

-  $000  - 

721,411  618,353 

9,073  8,199 

3,441  2,378 

544  594 

5,473  4,679 

5,473  4,679 

$n.a.  $n.a. 

$n.a.  $n.a. 

-  $000  - 

19,475  21,091 

41,561  34,961 

3,390  2,780 

79,713  64,254 

196,485  161,366 

65,602  52,933 

37,671  21,970 

89,332  83,648 

39,958  36,006 

14,777  13,249 


Fiscal 

Net  Inc. 

Year 

Revenue# 

Oper# 

1984 

$721,411,000 

$5,473,000 

1983 

618,353,000 

4,679,000 

1982  ... 

615,904,000 

4,596,000 

1981  ... 

528,643,538 

3,568,262 

1980  . 

454,991,401 

4,611,088 

•  As  originally  reported  by  the  company. 


Earns,  per 
sh. 
$n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


SURVEY  OF  INDUSTRIALS  1985 


15 


No.  of  Employees  —  2,166  at  Oct.  31,  1984. 

Member’s  Capital  —  O/s  at  Oct.  31,  1984,  $61,572,000  ser. 
A;  $10,427,000  pref.,  ser.  B;  $1,092,000  pref.,  ser.  C;  and 
$2,383,000  ordinary  capital. 

Long-Term  Debt. 

O/s  at  Oct.  31,  1984,  $38,879,000,  incl.  $1,208,000  due  in  1 
yr.,  as  follows: 

814%  Ser.  A  Bonds  —  Due  to  1988.  O/s  at  Oct.  31,  1984 
$1,148,000. 

1414%  Ser.  C  Bonds  —  Due  Nov.  15,  1987.  O/s  at  Oct.  31, 
1984,  $5,000,000. 

12%%  Ser.  D  Bonds  —  Due  June  1,  1988.  O/s  at  Oct.  31 
1983,  $2,000,000. 

Other  Long-Term  Debt  —  O/s  at  Oct.  31,  1984,  $16,500,000 
in  loans  at  prime  plus  %%;  $1,327,000  in  notes  pay.  at  9.35%  and 
11%  due  in  1986;  $2,450,000  balance  on  purch.  of  shs.  of 
subsids.  9%%,  1214%  and  prime  less  214%  due  1996;  $507,000  in 
other  loans  at  8%  and  11%  due  1991;  $5,000,000  in  bank 
acceptances  at  prime  plus  14%;  and  $4,947,000  in  mtge.  bonds, 
bank  and  other  loans. 

Subsidiaries  —  Laiterie  Leveille,  Inc.;  Beaudry  &  Lacoste, 
Inc.  (wholly  owned). 


Ahed  Corporation 

Head  Off.  —  142  Sparks  Ave.,  Willowdale,  Ont.  M2H  2V9. 
Telephone  —  (416)  499-5000.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1969).  Through  wholly-owned  subsids. 
engaged  in  various  aspects  of  the  music  business.  Operations  in¬ 
clude  the  production  of  phonograph  records  and  pre-recorded 
tapes;  management  of  recording  artists;  publication  of  music; 
record  and  pre-recorded  tape  distribution.  Brand  names:  Ahed; 
Arc;  Precision;  Gold  Award;  Audio  Award,  AQ;  and  Precision 
Audiophile. 

Directors  —  P.  G.  Anderson,  chm.  &  pres.;  J.  C.  Anderson,  v-p, 
mfg.;  Phillip  Litowitz,  Toronto. 

No.  of  Employees  —  Approx.  20. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,500,000  sh.  851,500  sh.  n.p.v. 

Dividends  —  None  paid. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1984 

1983 

- $000  - 

Revenue  . 

1,541 

2,414 

Deprec.  &  amort.,  etc . 

55 

76 

Interest  charges  . 

41 

23 

Income  tax  provision  . 

11 

Equity  income  . 

Net  income,  operations 

d292 

8 

Extraordinary  items  . 

11 

Net  income 

d292 

19 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

d$0.34 

$0.01 

On  net  income  . 

d$0.34 

$0.02 

$000 

Cash  &  equivalent 

38 

37 

Inventories  . 

414 

319 

Accounts  receivable 

715 

823 

Fixed  assets,  net  . 

350 

262 

Total  assets 

1,536 

1,520 

Current  liabilities 

1,247 

994 

Long-term  debt,  net  . 

56 

Shareholders’  equity  . 

234 

526 

Working  capital  . 

d60 

263 

Cash  flow 

d236 

95 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985*  $295,816 

d$1 16,522 

d$0. 14 

1984  1,540,918 

d291,522 

d0.34 

1983  2,414,418 

8,097 

0.01 

1982  2,769,823 

d55,963 

d0.07 

1981  5,508,000 

d274,000 

dO. 32 

1980  .  8,206,867 

d2, 423, 681 

d2.85 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Feb.  28,  1985. 


Wholly-Owned  Subsidiaries  —  Arc  Sound  Co.  Ltd.  — 
Willowdale,  Ont.,  and  its  divisions,  Canint  Music  and  Precision 
Record  &  Tape  Productions;  Ahed  Industries  Ltd.  and  its 
division,  Bay  Music;  Ahed  National  Franchises  Ltd.;  Ahed 
Music  Inc.,  (inactive),  Buffalo,  N  Y. 


Air  Canada 

Exec.  Off.  —  1  Place  Air  Canada,  Montreal,  Que.  H2Z  1X5. 
Telephone  —  (514)  879-7000. 

Company  —  (Can.  1937-Special  Act  of  Parliament;  Air  Canada 
Act,  1977  and  1978).  Engaged  in  the  oper.  of  a  commercial  airline 
system,  providing  scheduled  passenger,  mail  and  commodity 
service  to  Canada,  the  U.S.,  Europe,  Bermuda  and  the  West 
Indies,  as  well  as  passenger  and  cargo  charter  services. 

Effective  May  31,  1984,  co.  sold  its  86.5%  int.  in  Nordair  Ltd. 
(which  see)  to  Innocan  Inc.  and  a  group  of  Nordair  employees  for 
$30.2  million  plus  $  1 .6  million  in  int.  and  up  to  $6  million  based  on 
fiancial  performance  of  Nordair.  CTC  approval  was  obtained  on 
Nov.  28,  1984. 

Capital  expenditures  in  1984  totaled  $430,547,000 
($343,780,000  in  1983). 

Directors  —  C.  I.  Taylor,  chm.;  P.  J.  Jeanniot,  pres.  &  chief 
exec,  officer;  W.  D.  Angus,  F.  Fernand  Roberge,  Montreal;  P.  C. 
Bawden,  Calgary;  M.  J.  Blanchard,  Quebec  City;  Gayle  Christie, 
Ralp  Fisher,  Toronto;  Paul  Mitchell,  Guelph,  Ont.;  Hon.  F.  D. 
Moores,  Ottawa;  F.  J.  Dickson,  Halifax;  D.  J.  Jessiman, 
Vancouver;  J.  W.  Ross,  Fredericton;  Kenneth  Waschuk,  Regina. 

Key  Personnel  —  R.  W.  Linder,  group  v-p,  sales  &  opers.;  D.  J. 
Groom,  group  v-p,  mktg.  &  planning;  W.  J.  Reid,  sr.  v-p,  fin.;  J.  Whi- 
telaw,  sr.  v-p,  human  resources;  L.  M.  Raverty,  sr.  v-p,  technical 
opers.;  B.  A.  Gillies,  v-p,  maintenance  &  eng.;  B.  R.  Aubin,  v-p,  fa¬ 
cilities  &  supply;  C.  H.  Simpson,  v-p,  flight  opers.;  H.  H.  Kantor, 
v-p,  in-flight  service;  W.  J.  A.  Rowe,  v-p,  sales  &  service  (int'l);  J. 
R.  McMurtry,  v-p,  Ont.;  D.  Bryce-Buchanan,  v-p,  Europe;  L.  S.  Des- 
rochers,  v-p,  passenger  mktg.,  N.  Amer.;  B.  F.  Miller,  v-p,  cargo; 
H.  J.  G.  Whitton,  v-p,  mktg.  &  planning  support;  M.  E.  Fournier,  v-p, 
passenger  mktg.  int'l.;  G.  Chiasson,  v-p,  govt.  &  public  affiars;  A. 


Bodnarchuk,  v-p,  computer  &  systems  services;  F 

V.  Ouellet, 

sec.  &  exec.  asst,  to  chm.;  R. 

H.  Lindsay,  treas.;  L. 

C.  Desbois, 

gen.  counsel  &  chief  legal  officer. 

No.  of  Employees  —  Avg. 

of  21,847  in  1984. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1984 

1983 

- - - $000  - 

Revenue  . 

2,517,458 

2,313,615 

Deprec.  &  amort.,  etc . 

164,693 

144,377 

Interest  charges  . 

10,539 

79,779 

Income  tax  provision  . 

(15,564) 

(5,388) 

Equity  income  . 

Net  income,  operations 

21,193 

6,090 

Extraordinary  items  . 

5,766 

d2,296 

Net  income 

26,959 

3,794 

Earnings  per  com.  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income  . 

n.a. 

n.a. 

- - - $000  - 

Cash  &  equivalent 

50,684 

45,995 

Accounts  receivable 

269,581 

208,567 

Inventories  . 

78,079 

69,619 

Fixed  assets,  net  . 

1,999,436 

1,758,699 

Total  assets 

2,512,614 

2,190,567 

Current  liabilities  . 

599,789 

500,502 

Long-term  debt,  net 

1,218,576 

1,008,638 

Shareholders'  equity  . 

513,062 

486,103 

Working  capital 

d1515,941 

d132,516 

Cash  flow 

128,300 

85,073 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $2,517,458,000 

$21,193,000 

$n.a. 

1983  2,322,291,000 

6,090,000 

n.a. 

1982  .  2,327,435,000 

d  15,803,000 

n.a. 

1981  2,300,026,000 

40,128,000 

n.a. 

1980  1,905,862,000 

57,042,000 

n.a. 

1979  _  1,595,172,000 

55,369,000 

n.a. 

•  As  originally  reported  by  the  company. 
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Capital  Stock  —  Author.  Outstand.  Par 

Common  750,000  sh.  329,009  sh.  $1,000 

Major  Shareholder  —  All  o/s  shs.  held  by  the  Govt,  of 
Canada. 

Dividends  —  None  pd.  in  1984  or  1983;  $13,200,000  pd.  in 
1982,  1981,  1980  and  in  1979. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $1,777,139,000 
incl.  $74,060,000  due  in  1  yr.  comprising:  $228,049,000  notes 
pay.  to  Govt,  of  Canada  due  to  2001;  $702,534,000  other  notes 
pay.  due  1990  to  1996;  and  $246,556,000  5.5%-1 1.25%  bonds, 
due  1992  to  1995. 

Capital  Lease  Obligations  —  At  Dec.  31,  1984, 

$138,049,000,  incl.  $22,552,000  curr.  portion,  was  the  present 
value  of  capital  lease  obligs.  totaling  $180,047,000. 

Subsidiaries  &  Assoc.  Companies  —  Touram  Inc.  (wholly 
owned);  Airline  Maintenance  Buildings  Ltd.  (wholly  owned); 
MATAC  Cargo  Ltd.  (50%  int.);  GPA  Group  Ltd.  (22.7 %  int.);  In¬ 
notech  Aviation  Ltd.  (30%  int.);  Global  Travel  Computer 
Holdings  Ltd.  (21.1%  int.). 


Alberta  Energy  Company  Ltd. 

Head  Off.  —  1200,  10707-100  Ave.,  Edmonton,  Alta.  T5J  3M1. 
Exec.  Off.  —  2400.  639-5th  Ave.  S.W.,  Calgary,  Alta.  T2P  0M9, 
Telephone  —  (403)  266-81 11.  Trans.  Agents  —  National  Trust 
Co.,  Edmonton,  Calgary,  Vancouver,  Winnipeg,  Toronto  and 
Montreal;  and  Canada  Permanent  Trust  Co.,  Regina  and  Halifax 
for  com.  and  1st  pref.  shs.;  Royal  Trust  Company,  Edmonton,  Cal¬ 
gary,  Vancouver,  Winnipeg,  Toronto,  Montreal,  Regina  and  Halifax 
for  2nd  pref.  shs.  Listed  —  AL,  M,  T,  V. 

Company  —  (Alta.  1973).  Directly  and  through  subsidiaries 
and  affiliates,  is  engaged  in  exploration  and  production  of  crude 
oil  and  natural  gas,  and  in  the  electric  utility,  pipeline,  forest  prod¬ 
ucts,  steel,  and  coal  industries. 

Co.  is  a  25%  jt. -venture  participant  in  the  Coal  Valley  project, 
located  on  7,400  hectares  of  coal  leases  south  of  Edson,  Alta. 
The  surface  mine,  preparation  plant  and  related  facilities,  were 
completed  in  1978  and  were  designed  to  produce  2.3  million 
tonnes.  An  expansion  to  increase  the  mines  capacity  to  3.3  million 
has  been  completed. 

Co.  is  a  one-third  partner  in  a  885-km  ethane  gathering  system 
in  Alberta,  completed  in  1978;  capacity  is  87,000  bbl.  per  day. 
During  1984,  the  line  transported  an  average  of  94,177  bbl  per 
day,  compared  to  78,395  bbl.  per  day  in  1983.  Completion  of  an  $8 
million  expansion  to  the  system,  which  will  increase  capacity  to 
135,000  bbl.  per  day,  is  scheduled  for  late  1985. 

The  Cold  Lake  Bitumen  Pipeline,  which  transports  diluent  from 
Edmonton  to  Cold  Lake  for  blending  with  bitumen  and  shipment 
back  to  Edmonton,  commenced  operations  in  May,  1982.  The 
235-km  dual-line  pipeline  was  built  at  a  cost  of  $65,000,000.  Con¬ 
struction  of  a  major  expansion  to  the  pipeline  system  began  in 
Aug.,  1984.  Approval  was  subsequently  received  to  proceed  with 
construction  of  a  28  km  lateral  pipeline,  which  will  connect  a 
heavy  oil  plant  near  Wolf  Lake. 

Co.  also  has  10%  int.  in  Syncrude  Canada  project;  18%  int.  in 
British  Columbia  Forest  Products  Limited  (reduced  from  28%  int. 
acquired  in  1981);  56%  int.  in  Chieftain  Development  Co.  Ltd.,  and 
operates  a  forestry  complex  near  Whitecourt,  Alta. 

Directors  —  D.  E.  Mitchell,  pres.  &  chief  exec,  off.;  J.  E.  May- 
bin,  C.  M.  Leitch,  J.  H.  Tims,  Calgary;  M.  M.  Baldwin,  P.  L.  P.  Mac- 
donnell,  S.  A.  Milner,  Edmonton;  R.  J  Nelson,  Lloydminster;  G.  H. 
Sissons,  Medicine  Hat,  Alta.;  D.  S.  Macdonald,  Toronto. 

Key  Personnel  —  J.  G.  Armstrong,  sr.  v-p  fin.;  F.  W.  Proto,  sr. 
v-p;  Gwyn  Morgan,  v-p,  gas  and  oil;  R.  D  Dunn,  H.  J.  McFadyen, 
v-p's;  E.  J.  Martin,  v-p  &  compt.;  L.  J.  Hickey,  asst,  compt.;  D.  S. 
Bwint,  dir.  fin.  evaluations;  A.  J.  Moore,  sec.;  J.  D.  Watson,  treas.; 
S.  R.  Chen-See,  asst,  sec.;  W.  G.  Holt,  gen.  counsel;  K.  O.  Fowler, 
dir.  corp  tax. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

1st.  Pref. 

15%  Ser.  A 

20,000,000  sh. 

2,400,000  sh. 

$25 

2nd  Pref. 

1114%  Ser.  1 

20,000,000  sh. 

412,515  sh. 

$25 

Common  •  300,000,000  sh. 

50,933,122  sh. 

n.p.v. 

e  Of  which  100,108  shs.  reserved  for  issuance  under  the  sh. 
purch.  plan;  675,750  shs.  reserved  for  options;  891,883  shs 
reserved  for  shldr.  inv.  plan;  and  825,030  shs.  reserved  for 
conversion  of  Ser.  1,  2nd  pref.  sh. 

15%  Cum.  Redeem.  Retract.,  Ser.  A  —  Entitled  to  $3.75  per  sh 


p.a.  Redeem,  after  Dec.  1,  1986,  and  prior  to  Dec.  1,  1991,  at 
$26.50  per  sh  ;  to  Dec.  1,  1991,  at  $26.20  thereafter  prem.  reduc¬ 
ing  30c  p  a.  to  Dec.  1,  1995;  thereafter  at  par.  Co.  required  to 
purch.  for  redemption  at  prices  not  exceeding  par  plus  accrued 
and  unpaid  divds.  20,000  shs.  commencing  Apr.  1,  1982,  to  May 
31,  1982;  30,000  shs.  quarterly  commencing  June  1,  1982,  to 
Nov.  30,  1986;  154%  of  o/s  shs  on  Dec.  1,  1986,  quarterly,  to 
Nov.  30,  1991, and  1V4%ofo/son  Dec.  1,  1991 ,  quarterly  there¬ 
after.  Purch.  oblig.  is  cum.  for  4  quarters  only. 

Retractable  at  $25  per  sh.  on  Dec.  1,  1986,  or  1991,  subject  to 
election  of  holder  by  a  specified  date. 

1114%  Cum.  Redeem.  Retract.  Deferred  Conv.,  Ser.  1  — 
Entitled  to  $2.8125  per  sh.  p.a.  pd.  quarterly.  Redeem,  on  or  after 
Jan.  1,  1985,  to  Aug.  1,  1989,  at  $26.50  per  sh  ;  thereafter  at  par, 
in  each  case  plus  accr.  and  unpaid  divds.  Redeem.  Jan.  1,  1985, 
to  July  1,  1987,  subject  to  mkt.  performance  of  com.  shs.  Conv. 
until  July  1,  1989,  into  two  com.  shs.  upon  payment  of  $12.30.  Re¬ 
tract.  at  $26.50  plus  accr.  and  unpaid  divds.  on  Aug  1,  1984,  and 
Aug.  1,  1989.  Subject  to  holders'  election  by  specified  date.  Co. 
required  to  purch.  1%  of  o/s  shs.  each  quarter,  commencing  last 
quarter  of  1989  at  par  plus  accr.  and  unpaid  divds  Purch.  oblig.  is 
cumulative  only  in  each  calendar  year. 

Com.  —  Entitled  to  one  vote  per  sh.  Only  citizens  or  residents 
of  Canada  eligible  to  own  shs. 

Major  Shareholder  —  In  March,  1985,  co  repurchased  com. 
shs.  valued  at  $125,000,000  from  the  Government  of  Alberta, 
reducing  the  government's  int.  from  44%  to  37%. 

Dividends  —  15%,  Ser.  A  —  $3.75  p.a  cu.  pd.  Mar.,  June, 
Sept,  and  Dec.  1.  Initial  payment  of  78.34c  per  sh.  made  paid 
June  1,  1982.  Reg.  quarterly  divds.  of  93.75c  pd.  since  1154% 
Ser.  1  —  $2.8125  p.a.  cum.  pd.  Oct.,  Jan.,  Apr ,  and  July  1.  Initial 
divd.  of  56.25c  pd.  Oct.  1.  Req  quarterly  divds.  of  70.31c  pd. 
since.  Com.  —  Divd.  of  25c  per  sh.  pd.  June  29,  1984. 
Previously,  divds.  of  20c  per  sh.  pd  June  1,  1983,  May  19,  1982, 
and  June  30,  1981;  and  15c  per  sh.  pd  June  11,  1980  (first  follow¬ 
ing  3-for-1  split).  Initial  divd.  of  30c  per  sh  pd.  June  19,  1979. 

Long-Term  Debt  —  Payments  required  on  long-term  debt  over 
the  next  five  years  are  as  follows:  $9,800,000  in  1985; 
$9,900,000  in  1986,  1987  and  1988;  and  $39,500,000  in  1989. 
Details  of  debt  are  as  follows: 

Alberta  Energy  Company  Ltd. 


$ 


Income  debentures 

180,000,000 

Noted  payable 

196,700,000 

Unsecured  loan 

40,000,000 

Mortgages  payable 

5,400,000 

Other  . 

8,400,000 

430,500,000 

Alberta  Oil  Sands  Pipeline  Ltd. 

First  Mortgage  Sinking  Fund  Bonds 

Series  A 

20,400,000 

Series  B 

23,000,000 

43.400.000 

Chieftain  Development  Co.  Ltd. 

Income  debentures 

28,600,000 

Secured  bank  loan 

83,200,000 

Other  . 

1,500,000 
11 3,300,000 

Total  . 

587,200,000 

Less:  Current  amount 

9,800,000 

Total 

577,400,000 

Subsidiaries 

Alberta  Oil  Sands  Pipeline  Ltd.  —  Wholly  owned.  Owns  and 
operates  a  270-mile  pipeline  which  transports  synthetic  crude  oil 
from  plant  of  Syncrude  Canada  Ltd.  at  Fort  McMurray,  to 
Edmonton. 

AEC  Heavy  Oil  Ltd.  —  Wholly  owned.  Formed  in  1977  to  inves¬ 
tigate  possible  partic.  in  prod,  of  heavy  oil  and  construction  and 
ownership  of  process  and  transport  facilities. 

Blue  Ridge  Lumber  (1981)  Ltd.  —  Wholly-owned.  Operates 
the  Whitecourt  Forestry  Project.  The  lumber  manufacturing  plant, 
located  at  Blue  Ridge,  Alta  ,  has  a  design  capacity  of 
1 10,000,000  bd.  ft.  of  lumber  per  year. 

AEC  Coal  Co.  Ltd.;  Alberta  Industrial  Gas  Supplies,  Ltd.  — 
Both  wholly  owned.  Inactive. 

Ranger  Forest  Products  Ltd.  —  100%  owned. 

Alenco  Holdings,  Inc.  —  Wholly  Owned. 

Chieftain  Development  Co.  Ltd.  —  56%  owned. 
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Affiliates 

AEC  Power  Ltd.  —  66?^%  owned  (50%  voting  int.) . 

Steel  Alberta  Ltd.  —  50%  owned.  Holds  20.2%  int.  in 
Interprovincial  Steel  &  Pipe  Corp.  Ltd.,  which  makes  steel  pipe, 
etc.,  in  western  Canada. 

Pan-Alberta  Gas  Ltd.  —  350,  202-6th  Ave.  S.W.,  Calgary, 
Alta.  T2P  2R9.  Alberta  Energy  has  50%  equity  (40%  voting  int.). 
Sells  natural  gas  from  Alberta  across  Canada  and  U  S. 

Pan-Alberta  Resources  Inc.  —  50%  equity  (40%  voting)  int. 

Zimpro-AEC  Ltd.  —  Inactive. 

British  Columbia  Forest  Products  Limited  —  18%  int.  One  of 
Canada’s  largest  integrated  producers  of  forest  products. 
Operations  are  principally  in  B.C. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue  .  484,200 

Deprec.  &  amort.,  etc .  73,400 

Interest  charges  .  39,300 

Income  tax  provision  .  70,700 

Equity  income  .  10,000 

Net  income,  operations  72,300 

Extraordinary  items 

Net  income  72,300 

Earnings  per  com.  share: 

On  net  income,  oper  $1.22 

On  net  income  $1.22 

- $000 

Cash  &  equivalent  .  73,200 

Inventories .  17,900 

Investments  .  267,300 

Fixed  assets,  net  .  1,323,700 

Total  assets .  1,764,900 

Current  liabilities  .  118,900 

Long-term  debt,  net  .  577,400 

Shareholders’  equity  .  571,500 

Working  capital  49,900 

Cash  flow .  222,600 


1983 


462,100 

75.800 

41.800 

63.400 
7,000 

62.400 

62,400 

$1.03 

$1.03 


92,100 

18,000 

260,500 

1,155,300 

1,613,300 

140.300 

506.300 
519,000 

51,800 

211,900 


Fiscal 

Year 

Revenue* 

1984 

$484,200,000 

1983 

462,100,000 

1982 

374,100,000 

1981 

285,100,000 

1980 

232,598,000 

Net  Inc.  Earns,  per 

Oper*  com.  sh. 

$72,300,000  $1.22 

62,400,000  1.03 

33,600,000  0.57 

42,400,000  0.93 

57,445,000  1.26 


•  As  originally  reported  by  the  company. 


Alberta  Natural  Gas  Company  Ltd 

Head  Off.  —  East  Tower,  Esso  Plaza,  24th  Floor,  425  First  St 
S.W.,  Calgary,  Alta.  T2P  3L8.  Telephone  —  (403)  260-9911. 
Trans.  Agents  —  Montreal  Trust  Co.,  Toronto,  Montreal, 
Winnipeg,  Calgary,  Regina,  Vancouver.  Listed  —  AL,  T,  M,  V. 

Company  —  (Can.  1979  continuance;  Special  Act  of 
Parliament  1950).  Co.  transmits  natural  gas  in  western  Canada 
and  extracts  from  the  gas  and  sells  ethane  and  liquid 
hydrocarbons.  Owns  and  operates  a  172  km  (107  mi.)  natural  gas 
pipeline,  which  extends  from  near  Coleman  in  southwestern 
Alberta,  through  southeastern  British  Columbia  to  a  point  near 
Kingsgate  on  the  B.C.-U.S.  border. 

Co.  acts  as  a  contract  carrier  for  gas  owned  by  Alberta  and 
Southern  Gas  Co.  Ltd.  and  Westcoast  Transmission  Co.  Ltd. 
Deliveries  for  Alberta  and  Southern  are  ultimately  sold  to  Pacific 
Gas  and  Electric  for  distribution  in  California,  and  deliveries  for 
Westcoast  are  sold  to  Northwest  Pipeline  Corp.  for  distribution  in 
the  Pacific  northwestern  states. 

Alaska  Highway  Pipeline  Project  —  On  joining  the  Alaska 
Highway  project,  co.  undertook  to  subscribe  for  49%  int.  in 
Foothills  Pipe  Lines  (South  B.C.)  Ltd.,  formed  to  construct,  own 
and  operate  the  portion  of  the  pipeline  from  Coleman,  Alta,  to 
Kingsgate,  B.C.  at  the  U  S.  border.  Construction  of  a  portion  of 
Phase  1  of  the  Alaska  Highway  Pipeline  Project  parallelling 
Alberta  Natural’s  pipeline  was  completed  in  1981  with  deliveries 
at  240  mcf.  daily  commencing  Oct.  1,  1981. 

Liquids  Extraction  Plant  —  Co.  also  owns  and  operates  a  nat¬ 
ural  gas  liquids  extraction  plant  at  Cochrane,  Alberta,  where 


production  of  liquid  hydrocarbons  from  the  gas  stream  of  Alberta 
and  Southern  Gas  commenced  in  May,  1970.  Liquids  are  sold  un¬ 
der  contract  to  Dome  Petroleum  Ltd.  and  Amoco  Canada 
Petroleum  Co.  Ltd 

Co.  reached  agreement  to  sell  ethane  feedstock  to  The  Alberta 
Gas  Ethylene  Co.  Ltd.  As  a  result,  the  Cochrane  plant  was 
modified  and  expanded  in  1978  to  allow  recovery  of  approx. 
24,000  b/d  of  ethane.  Cost  of  the  expansion  was  approx.  $50  mil¬ 
lion.  The  new  facility  began  production  in  Oct.  1978. 

Construction  to  incr.  ethane  prod,  capacity  to  43,000  bbl.  per 
day  began  in  July  1981  and  was  completed  in  1983.  During  1984, 
a  new  carbon  dioxide  removal  unit,  which  purifies  the  ethane  by 
reducing  C02  to  specification  levels  was  installed.  By  the  end  of 
July  1984,  at  a  cost  of  $1,400,000  additional  equip,  which 
removes  hydrogen  sulphide  contaminates  from  C02  was  also 
installed.  Co.  is  now  proceeding  to  construct  a  food-grade  C02 
liquefaction  facility  at  the  plant  site,  to  take  advantage  of  the  ex¬ 
isting  large  mkt.  for  C02  in  Alta,  for  carbonated  beverages  and  for 
oil  and  gas  well  stimulation.  Construction  of  a  170  ton  per  day 
plant  is  expected  to  cost  approx.  $3,500,000  and  to  be 
operational  by  late  1985. 


Average  daily  production  of  natural  gas  liquids  and  ethane  at 
the  Cochrane  plant  has  been  as  follows  in  recent  years: 


Year 

NGL 

bbl. 

m3 

bbl. 

Ethane  — 
ma 

1980  . 

10,730 

1,705 

2 1 ,800 

3,480 

1981  . 

10,1 10 

1,600 

21,220 

3,370 

1982 

12,385 

1,970 

19,105 

3,025 

1983  . 

10,270 

1,630 

24,780 

3,920 

1984  . 

10,230 

1,625 

27,270 

4,310 

Note  —  One  bbl.  equals  0.159  m3  (cubic  metres). 

Gas  Deliveries  —  Average  daily  volume  of  gas  delivered  by 
co.  in  recent  years  has  been  as  follows: 


- Aver.  Daily - 

Year  Mcf.  1W 

1980  .  982,000  27,820 

1981  938,000  26,580 

1982  .  940,000  26,640 

1983  .  871,000  24,660 

1984  .  836,000  23,690 


Real  Estate  —  In  Dec.  1981,  co.  agreed  with  Olympia  &  York 
Developments  Limited  for  jt.  devel.  of  a  30  storey  office  tower  on 
co.  lands  in  downtown  Calgary.  Following  demolition  of  existing 
structures  and  site  preparation,  further  devel.  delayed  pending 
improved  economic  conditions. 

ANGUS  Chemical  Co.  —  In  1982,  co.  (along  with  affil.,  Pacific 
Gas  Transmission  Company,  which  see)  established  ANGUS 
Chemical  Company  to  acquire  the  nitroparaffins  division  of 
International  Minerals  &  Chemicals  Corporation.  The  co.  is  owned 
approx.  56%  by  Alberta  Natural  and  42%  by  Pacific  Gas. 
Operations  incl.  a  90,000,000  lb  per  year  plant  at  Sterlington, 
La.,  and  additional  facilities  at  Sterlington  and  Ibbenbueren,  West 
Germany.  Co.  completed  expansion  of  its  amino-derivative 
production  facilities  at  both  both  facilities  during  1984. 

Construction  was  begun  in  1984  of  an  US$1 1,200,000  plant  in 
the  Republic  of  Ireland  for  the  prod,  of  fine  chemicals  and 
pharmaceutical  intermediates.  The  plant,  a  jt.  venture  with 
isochem  S.A.  of  France,  is  expected  to  be  on  stream  in  the  fourth 
quarter  of  1985.  The  plant  will  also  produce  the  sweetener 
aspartame  for  sale  in  Europe  and  other  overseas  mkts. 

In  Jan.  1985,  ANGUS,  Alberta  Natural,  Pacific  Gas  Transmis¬ 
sion  and  another  potential  investor,  had  submitted  a  proposal  to 
acq  the  NutraSweet®  aspartame  sweetener  business  of  G.  D. 
Searle  &  Co. 

A  subsid.,  ANGUS  Petroleum  Corporation,  participates  in 
enhanced  oil  recovery  ventures. 

Directors  —  Harry  Booth,  chm.  &  chief  exec,  officer;  J.  E.  Gou- 
die,  pres.;  D.  R.  Fenton,  exec,  v-p;  R.  A.  MacKimmie,  C.  O.  Nickle, 
J.  S.  Poyen,  D  E.  Hawkins,  Calgary;  J.  F.  Bonner,  F.  W.  Mielke, 
Jr.,  R.  H.  Peterson,  B.  W.  Shackelford,  J.  A.  Sproul,  San 
Francisco. 

Key  Personnel  —  D.  McMorland,  sr.  v-p;  G.  T.  Noland,  v-p, 
corp.  planning;  H.  B.  Sanderson,  v-p  &  treas.;  D.  A.  Sharp,  v-p, 
oper.  &  engineering;  G.  R.  Walsh,  v-p;  F.  G.  Homer,  sec.  &  asst,  to 
chm.;  A.  Kenney,  asst,  sec.;  P.  M.  Mahoney,  asst,  treas. 

Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  18,236,130  sh. 

Common  —  One  vote  per  sh. 

Capital  Changes  —  Com.  shs.  split  5-for-1,  May  16,  1980,  and 
3-for- 1 ,  May  18,  1984. 
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Dividends  —  Payments  are  restricted  while  any  1st  mtge. 
pipeline  bonds  are  o/s.  At  Dec.  31,  1984,  $3,082,000  otherwise 
available  for  divds.  was  restricted.  Common  —  Indicated  rate  is 
0.60c  per  sh.  p.a.  estab.  with  quarterly  payment  of  15c  per  sh. 
from  Mar.  29,  1985.  Previously,  a  rate  of  56c  per  sh.  p.a.  pd.  quar¬ 
terly  from  June  29,  1984  (1st  foil.  3-for-1  split),  to  Dec.  31,  1984. 
Divds.  pd.  in  recent  fiscal  years  follow: 


1974 

.  $1.10 

1979  . 

.  $2.90 

1975  . 

.  1.40 

1980  . 

.  0.84 

1976 

.  1  53 

1981  . 

.  1.00 

1977  .  . 

.  1.64  Vi 

1982-83  . 

.  1.32 

1978 

Major 

.  1.89 

Shareholders  —  At 

Dec.  31,  1984, 

Pacific  Gas 

Transmission  Co.  held  49.5%. 

Long-Term  Debt 

At  Dec.  31,  1984,  long-term  debt  o/s  totaled  $31,979,000  incl. 
$2,097,000  due  within  one  year. 

6’/e%  1st  Mtge.  Pipe  Line  Bonds:  Ser.  A  —  Issued  1961.  Due 
Apr.  15,  1986,  in  U  S.  funds.  Issued  $25,000,000;  o/s  Dec.  31, 
1984,  $2,154,000  (US$1,630,000).  Semi-annual  sinking  fund  of 
about  US$1,087,000  in  1985  and  US$543,000  in  1986.  Sold 
privately. 

9Ve%  1st  Mtge.  Pipe  Line  Bonds:  Ser.  B  —  Issued  1969-70. 
Due  Dec.  1,  1991;  Issued  $5,900,000;  o/s  at  Dec.  31,  1984, 
$4,625,000  (US$3,500,000).  Semi-annual  sinking  fund  of 
US$500,000.  Sold  privately. 

8%%  1st  Mtge.  Pipe  Line  Bonds:  Ser.  C  —  Dated  Apr.  15, 
1971;  due  Apr.  1,  1992.  Interest  Apr.  and  Oct.  1.  Auth.  and  iss. 
$15,000,000;  o/s  at  Dec.  31,  1984,  $5,250,000. 

Redeemable  at  108.50  to  Mar.  31,  1972;  thereafter  premium 
deer.  0.45  of  1%  each  year  to  and  incl.  Mar.  31,  1982;  then  0.40  of 
1%  each  year  to  and  incl.  Mar.  31,  1991;  thereafter  at  par;  for  s.f. 
redeemable  at  par.  Not  redeemable  prior  to  Apr.  1,  1986,  for  re¬ 
funding  at  interest  rate  or  cost  of  less  than  8’/2%.  Sinking  fund  Apr. 
1,  1973-92  incl.,  sufficient  to  retire  $750,000  per  annum. 

Trustee  —  Montreal  Trust  Co. 

6%%  Revenue  bonds  —  Due  2004  to  2008;  o/s  at  Dec.  31, 
1984,  $17,189,000  (US$13,008,000). 

Other  —  O/s  at  Dec.  31,  1984,  $2,097,000  (US$2,090,000). 

Note  —  Interest  rate  on  each  series  of  1st  mtge.  bonds  was  in¬ 
creased  by  %  of  1%  effective  Jan.  1,  1981.  Rates  shown  reflect 
the  increase. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

309,201 

290,257 

Deprec.  &  amort.,  etc . 

16,261 

16,142 

Interest  charges  . 

7,739 

8,216 

Income  tax  provision  . 

18,481 

15,320 

Equity  income  . 

3,985 

1,988 

Net  income,  operations 

24,178 

22,779 

Extraordinary  items 

Net  income 

24,178 

22,779 

Earnings  per  com.  share. 

On  net  income,  oper . 

$1.32 

$1.27 

On  net  income  . 

$1.32 

$1.27 

- $000  - 

Cash  &  equivalent  . 

49,097 

24,084 

Inventories  . 

22,618 

18,680 

Investments  . 

18,294 

22,920 

Fixed  assets,  net . 

156,239 

160,052 

Total  assets 

301,044 

279,223 

Current  liabilities  . 

86,710 

87,633 

Long-term  debt,  net  . 

29,882 

28,571 

Shareholders'  equity  . 

107,549 

90,635 

Working  capital 

37,199 

6,447 

Cash  flow 

43,158 

46,629 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com  sh  * 

1984  .  $309,201,000 

$24,178,000 

$1.32 

1983  290,257,000 

22,779,000 

1.27 

1982  214,618,000 

16,004,000 

0.89 

1981  130,904,000 

14,014,000 

0.78 

1980  117,886,000 

12,304,000 

0.69 

•  As  originally  reported  by  the  company. 

■  Adjusted  for  5-for-1  split, 

May  1980;  and  3-for-1  split,  May 

1984. 


Alberta  Oil  Sands  Pipeline  Ltd. 

Head  Off.  —  1200,  10707-100  Ave.,  Edmonton,  Alta.  T5J 
3M1.  Telephone  —  (403)  423-8333.  Trans.  Agent  —  National 
Trust  Co.,  Ltd.,  Vancouver,  Edmonton,  Calgary,  Winnipeg,  Toronto 
and  Montreal;  Canada  Permanent  Trust  Co.,  Halifax. 

Company  —  (Alta.  1974).  A  wholly-owned  subsid.  of  Alberta 
Energy  Co.  Ltd.,  co.  owns  and  operates  the  pipeline  which  is 
transporting  crude  being  produced  by  the  Syncrude  project,  near 
Ft.  McMurray  to  Edmonton,  Alta.  Construction  of  the  pipeline  was 
completed  in  Oct.,  1977. 

The  22-inch  diameter,  270-mile  pipeline  is  capable  of 
transporting  163,500  b/d.  The  system  has  3  mainline  pumping 
stations  and  one  gathering  system  which  is  located  in  the 
Syncrude  site.  Feasibility  of  expansion  to  190,000  b/d  is  under 
study. 

Long-Term  Debt  —  9%%  First  Mtge.  S.F.  Bonds,  Ser.  A  — 

Issued  June  15,  1977;  due  June  15,  1977.  Int.  June  and  Dec.  15, 
Cdn.  funds.  Auth.  &  iss.,  $30,000,000.  O/s  at  Dec.  31,  1984, 
$20,400,000. 

Redeem,  at  109-125  to  June  15,  1978;  at  108.75  to  June  15, 
1979  and  thereafter  decreasing  0.55  of  1%  to  June  15,  1994,  af¬ 
ter  which  at  par.  May  not  be  redeemed  before  June  15,  1992,  for 
refunding  at  int.  rate  of  less  than  9%%  p.a.  Sinking  fund  June  15, 
1978  to  1996,  inclusive,  sufficient  to  retire  $1,350,000  principal 
amt.  p.a.  Optional  s.f.  to  retire  up  to  a  further  $300,000  p.a.  on 
same  dates. 

Secured  by  first  fixed  mtge.  on  real  estate,  all  present  and  fu¬ 
ture  pipeline  properties,  pledged  agreements  and  funds  and 
securities  on  deposit  with  trustee. 

Trustee  —  National  Trust  Co.,  Ltd. 

9%%  First  Mtge.  S.F.  Bonds,  Ser.  B  —  Dated  Dec.  15,  1977; 
due  June  15,  1997.  Int.  June  and  Dec.  15  Cdn.  funds.  Author.,  & 
iss.  $32,500,000.  O/s  at  Dec.  31,  1984,  $23,000,000. 

Redeem,  at  109.75  to  June  15,  1979  and  thereafter  decreasing 
0.60  of  1%  to  June  15,  1995  after  which  at  par.  May  not  be  re¬ 
deemed  before  June  15,  1992,  for  refunding  at  int.  rate  of  less 
than  9%%  p.a.  Sinking  fund  June  15,  1979  to  1996,  incl.,  sufficient 
to  retire  $1,417,500  principal  amt.  p.a.  Optional  s.f.  to  retire  up  to 
a  further  $315,000  p.a.  on  same  dates. 

Secured  by  first  fixed  mtge.  on  real  estate,  all  present  and  fu¬ 
ture  pipeline  properties  (relating  to  the  Syncrude  project), 
pledged  agreements  and  funds  and  securities  on  deposit  with 
trustee. 


Alberta  Power  Limited 

Head  Off.  —  10035-105  St.,  Edmonton,  Alta.  T5J  2V6. 
Telephone  —  (403)  420-7310. 

Company  —  (Can.  1971;  continued,  1980).  Provides  electrical 
service  to  399  communities  in  east-central  and  northern  Alta  ,  and 
the  Yukon  and  Northwest  Territories.  At  Dec.  31,  1984,  co.  served 
143,401  customers  and  had  37,500  km  of  power  lines.  Plant  ca¬ 
pacity  at  Dec.  31,  1984  totaled  1,055,000  kw.  while  peak  load 
during  the  year  was  741,000  kw. 

Directors  —  R.  D.  Southern,  chm.  &  chief  exec,  officer;  J.  D. 
Wood,  dep.  chm.;  W.  D.  Horton,  pres.  &  chief  oper.  officer;  C.  O. 
Twa,  sr.  v-p  &  gen  mgr.;  W.  L.  Britton,  W.  A.  Kmet,  C.  S.  Richard¬ 
son,  K.  D.  Zahnd,  Calgary;  George  Ford,  Edmonton;  R.  B.  Hougen, 
Whitehorse,  Yukon;  R.  A.  Snyder,  Drumheller,  Alta  ;  R.  J.  Nelson, 
Lloydminster,  Alta.;  C.  N.  Simpson,  Vancouver. 

Key  Personnel  —  R.  H.  Choate,  v-p  admin.;  D  B  Mitchell,  v-p, 
human  res.;  A.  M.  Anderson,  sec.-treas.;  J.  R.  Frey,  v-p,  plan.; 
G.  N.  Paicu,  v-p,  energy  supply;  P.  F.  K.  McEwen,  v-p,  customer 
services;  J.  E.  A.  Morin,  v-p,  engineering  &  construction;  C.  K. 
Sheard,  J.  H.  Cook,  D.  P.  Wood,  asst,  sec  's. 


No.  of  Employees  —  At  Dec.  31,  1984,  1,309. 


Capital  Stock 

—  Author. 

Outstand. 

5%%  Pref. 

105,000  sh. 

105,000  sh 

2nd  Pref. 

unlimited 

9.24% 

713,194  sh. 

7.30% 

629,259  sh. 

10.24% 

1,927,700  sh 

10.12% 

1,351,700  sh. 

14% 

1,199,240  sh. 

14.5% 

1,200,000  sh. 

8.74% 

3,082,638  sh. 

3.375% 

900,000  sh. 

Common 

unlimited 

39,081,478  sh. 

SURVEY  OF  INDUSTRIALS  1985 
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Major  Shareholder  —  All  o/s  pref.  and  com.  stk.  is  owned  by 
Canadian  Utilities  Ltd. 

Capital  Stock  Changes  —  On  Feb.  4,  1984,  co.  sold  900,000 
cum.  redeem.  2nd.  pref.  shs.,  ser.  J,  to  yield  8.375%  to  its  parent. 
On  Mar.  5,  1984,  all  1 0 V4 °/o  2nd.  pref.  shs.,  ser.  A,  were  redeemed 
at  $25.25  per  sh.  plus  accr.  divds. 


Long-Term  Debt 

O/s  at  Dec.  31,  1984,  incl.  the  following: 

5%%  1st  Mtge.  S.F.  Bonds  —  Dated  Dec.  1,  1961;  due  Dec. 
1,  1986.  Auth.,  iss.  &  o/s,  $5,000,000. 

Redeem,  at  104.75  on  or  before  Dec  1,  1962;  thereafter  prem. 
deer.  0.25  of  1%  p.a.  to  Dec.  1,  1980;  thereafter  at  par. 

S.f.  sufficient  to  retire  $83,500  p.a.  on  Dec.  1  in  each  of  the 
years  1966  to  1985,  incl.  As  at  Dec.  31,  1984,  s.f.  waived. 

5%%  1st  Mtge.  S.F.  Bonds  —  Dated  June  1,  1965;  due  June 
1,  1990.  Auth.,  iss.  &  o/s,  $12,000,000.  Privately  placed. 

6M%  1st  Mtge.  S.F.  Bonds  —  Dated  Feb.  1,  1967;  due  Feb.  1, 
1992.  Auth.,  iss.  &  o/s,  $8,000,000. 

Redeem,  at  105.75  on  or  before  Feb.  1,  1968;  thereafter  prem. 
deer.  0.25  of  1%  p.a.  to  Feb.  1,  1990;  thereafter  at  par. 

S.f.  sufficient  to  retire  $133,000  p.a.  in  each  of  the  years  1972 
to  1991,  incl.  As  at  Dec.  31,  1984,  s.f.  waived. 

7 V* %  S.F.  Debs.  —  Dated  May  15,  1968;  due  May  15,  1988. 
Author.  &  iss.,  $15,000,000;  o/s  at  Dec.  31,  1984,  $8,469,000. 

Callable  on  or  before  May  15,  1969  at  105.50;  prem.  deer.  0.30 
of  1%  p.a.  to  May  15,  1986;  thereafter  at  par. 

S.f  to  retire  $250,000  p.a.  in  each  of  the  years  1972  to  1978, 
incl.;  $500,000  p.a.  in  each  of  the  years  1979  to  1982,  incl.;  and 
$750,000  p.a.  in  each  of  the  years  1983  to  1987,  incl. 

9%%  S.F.  Debs.  —  Dated  Dec.  15,  1970;  Dec.  15,  1991.  Auth. 
&  iss.,  $9,000,000;  o/s  at  Dec.  31,  1984,  $6,375,000. 

Redeem,  on  or  before  Dec.  15,  1971  at  108.375;  prem.  deer. 
0.45  of  1%  p.a.  to  Dec.  15,  1989;  thereafter  at  par. 

Debs.  Pay  to  Parent  Co.  —  O/s  at  Dec.  31,  1984, 
$303,906,000  in  8.57%  to  17.5%  s.f.  debs.,  due  to  2002. 

Other  l-t  debt  as  at  Dec.  31,1 984,  included  $20,257,000  cap. 
lease  obligs.  pay.  to  parent  co.;  $6,930,000  turbine  financing 
contract  at  9.1 18%  due  1990;  and  $8,000,000  note  pay.  to  parent 
co.,  due  1986. 

Wholly  Owned  Subsidiaries  —  The  Yukon  Electrical  Co., 
Ltd.;  Yukon  Hydro  Co.  Ltd.;  Northland  Utilities  (NWT)  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

341,974 

329,927 

Deprec.  &  amort.,  etc . 

34,072 

31,843 

Interest  charges  . 

46,299 

42,403 

Income  tax  provision  . 

60,356 

58,213 

Equity  income  . 

Net  income,  operations 

92,077 

85,502 

Extraordinary  items  . 

Net  income 

92,077 

85,502 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.61 

$1.59 

On  net  income  . 

$1.61 

$1.59 

$000  - 

Cash  &  equivalent  . 

Inventories  . 

11,296 

9,607 

Investments  . 

Fixed  assets,  net  . 

1,128,504 

1,012,657 

Total  assets 

1,172,890 

1,076,506 

Current  liabilities  . 

93,136 

72,737 

Long-term  debt,  net  . 

378,937 

343,088 

Shareholders’  equity  . 

623,738 

596,186 

Working  capital 

d57,067 

d25,820 

Cash  flow 

88,724 

81,446 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $341,974,000 

$92,077,000 

$1.61 

1983  329,927,000 

85,502,000 

1.59 

1982  .  322,706,000 

68,057,000 

1.35 

1981  203,298,000 

49,756,00 

1.07 

1980  ....  150,843,000 

38,606,000 

0.91 

•  As  originally  reported  by  the  company. 


Alcan  Aluminium  Limited 

Head  Off.  —  1188  Sherbrooke  St.  W.,  Montreal,  Que.  H3A 
3G2  Telephone  —  (514)  848-8000.  Trans.  Agents  —  National 
Trust  Co.  Ltd.,  Montreal,  Winnipeg,  Regina,  Toronto,  Calgary,  and 
Vancouver;  Manufacturers  Hanover  Trust  Co.,  New  York;  The 
Royal  Trust  Co.,  London,  Eng.  Listed  —  M,  T,  V,  and  on  12  major 
U  S.  and  European  Exchanges. 

Company  —  (Can.  1928;  continuance,  1979).  Holding 
company,  engaged  through  over  100  subsidiary  and  affiliate  cos. 
in  the  mining  of  bauxite;  production,  fabrication  and  sale  of 
aluminum,  aluminum  products  and  related  industrial  chemicals; 
and  production  and  sale  of  hydro-electric  power.  Operations  are 
conducted  in  some  33  countries  and  sales  activities  in  more  than 
100  countries 

In  Jan.  1985,  co.  purch.  certain  assets  of  the  aluminium 
business  of  Atlantic  Richfield  Company  (ARCO),  consisting  of 
fixed  assets  valued  at  $196,000,000  and  working  cap.  estimated 
at  $300,000,000. 

Directors  —  N.  V.  Davis,  chm.,  Osterville,  Mass.;  D.  M.  Culver, 
pres.  &  chief  exec,  officer;  E.  A.  Trigg,  sr.  v-p,  Montreal;  E.  F. 
West,  sr.  exec,  v-p,  Lyme,  Conn.;  L.  P.  Kent,  Roger  Gaudry,  J.  F. 
Burlingame,  Fairfield,  Conn.;  J-M  Poitras,  Quebec;  Hon.  J.  L. 
Nichol,  Vancouver;  P.  J.  J.  Rich,  David  Morton,  S.  I.  Bata,  Toronto; 
L  E.  Fouraker,  Boston;  F.  S.  McCarthy,  Brockville,  Ont. 

Key  Personnel  —  D.  H.  Clarke,  v-p,  personnel;  Ihor 
Suchoversky,  v-p,  research  &  opers.  tech.;  A.  A.  Bruneau,  v-p, 
sec.  &  chief  legal  officer;  W.  O.  Codrington,  v-p,  basic  raw 
materials;  Harold  Corrigan,  v-p,  corp.  relations;  R.  C.  Bales,  v-p, 
corp.  planning;  Caryll  Birkett,  Gerald  Clark,  Roy  A.  Gentles,  N.  F. 
Macfarlane,  v-p's,  R.  C.  Bales,  v-p,  corp.  planning;  M.  G.  Kerr,  v-p, 
environ.,  occup.  health  &  safety;  M.  D.  Lester,  v-p,  energy 
resources;  A.  A.  Hodgson,  v-p,  chief  financial  officer;  Andr6  Saint 
Denis,  treas. 

No.  of  Employees  —  Approx.  70,000  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  99,1 18,000  sh. 

Note  —  As  at  Dec.  31,  1984,  a  total  of  359,096  shs.  were  re¬ 
served  for  options. 

Warrants  —  At  Dec.  31,  1984,  5,089,815  wts.  were  o/s 
entitling  holder  to  purch.  one  com.  sh.  for  each  wt.  at  Cdn$36.50 
until  Dec.  31,  1986. 

Capital  Stock  Changes  —  Com.  stock  split  5  new  shs.  for  1 
old  sh.  in  1948;  2-for-1  in  1952;  3-for-1  in  1957  and  2-for-1  on  Mar. 
31,  1980. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

US$000 

Revenue  . 

5,576,000 

5,305,000 

Deprec.  &  amort.,  etc . 

250,000 

238,000 

Interest  charges  . 

244,000 

255,000 

Income  tax  provision  . 

151,000 

73,000 

Equity  income  . 

15,000 

d6,000 

Net  income,  operations 

216,000 

58,000 

Extraordinary  items  . 

37,000 

15,000 

Net  income 

253,000 

73,000 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$2.21 

USd$0.64 

On  net  income  . 

US$2.59 

USd$0.81 

US$000 

Cash  &  equivalent  . 

361,000 

262,000 

Inventories  . 

1,512,000 

1,448,000 

Investments  . 

281,000 

284,000 

Fixed  assets,  net  . 

3,600,000 

3,550,000 

Total  assets 

6,690,000 

6,600,000 

Current  liabilities  . 

1,171,000 

1,148,000 

Long-term  debt,  net  . 

1,350,000 

1,499,000 

Shareholders'  equity  . 

2,916,000 

2,799,000 

Working  capital  . 

1,485,000 

1,452,000 

Cash  flow 

489,000 

324,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  US$5,576,000,000 

US$216,000,000 

US$2.21 

1983  5,305,000,000 

58,000,000 

0.64 

1982  4,709,000,000 

d58, 000,000 

dO. 69 

1981  5,063,000,000 

264,000,000 

3.24 

1980  5,264,000,000 

542,000,000 

6.70 

•  As  originally  reported  by  the  company. 
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Dividends  —  Common  —  Divds.  pd.  regularly  since  1939. 
Present  rate  US$1.20  per  sh.  p.a.  pay.  quart,  estab.  with  pay.  of 
30c  per  sh.  on  Mar.  12,  1985.  Com.  divds.  declared  (in  U  S.  funds) 
in  recent  fiscal  years  have  been  as  follows: 


1973  . 

.  US$0.90 

1979  . 

US$2.10 

1974 

.  1.20 

1980 

.  0.60 

1975  . 

.  0.90 

■  1.05 

1976 

.  0.40 

1981  . 

1.80 

1977  . 

1.10 

1982  . 

.  .  ..  1.35 

1978  . 

.  1.55 

1983-84  _ 

.  0.90 

■  Following  2-for-1  stock  split. 

Subsidiary  Long  Term  Debt  —  At  Dec.  31,1 984,  subsids.  had 
long  term  debt  o/s  in  the  amount  of  US$1,444,000,000,  incl. 
US$94,000,000  due  within  1  yr. 

Major  Wholly-Owned  Subsidiary  —  Aluminum  Company  of 
Canada,  Limited  (which  see).  Company  has  more  than  80 
subsidiaries  around  the  world. 


Algoma  Central  Railway 

Head  Off.  —  289  Bay  St.,  P.O.  Box  7000,  Sault  Ste.  Marie, 
Ont.  P6A  5P6.  Telephone  —  (705)  949-2113  Toronto  Off.  — 
15th  floor,  145  King  St.  W  ,  Toronto,  Ont.  M5H  2J3.  Telephone  — 
(416)  364-1241  Trans.  Agent  —  The  National  Trust  Co., 
Toronto.  Listed  —  T. 

Company  —  (Can.  1899).  A  diversified  transportation  co., 
engaged,  directly  and  through  subsids.,  in  the  oper.  of  a  railway  in 
northern  Ont.;  oper.  of  a  shipping  fleet  on  the  Great  Lakes  and  the 
St.  Lawrence  Seaway;  and  in  highway  transport  in  southern  Ont., 
Que.,  and  northeastern  U  S.  Also  has  developed  commercial  real 
estate  complexes  in  Sault  Ste.  Marie  and  Elliot  Lake,  Ont.  In  addi¬ 
tion,  co.  owns  approx.  850,000  acres  of  land,  incl.  mineral  and 
timber  rights,  in  the  Algoma  region  of  Ont. 

Directors  —  H.  N.  R.  Jackman,  chm.,  Toronto;  L.  N.  Savoie, 
pres.  &  chief  exec,  officer;  P.  R.  Cresswell,  v-p,  &  gen.  mgr., 
marine  div.,  Sault  Ste.  Marie,  Ont.;  D.  A.  Berlis,  v-p.,  gen.  counsel 
&  sec.,  Toronto;  L.  J.  Thibodeau,  pres.  &  chief  exec,  officer,  Thi- 
bodeau-Finch  Express  Ltd.,  Windsor,  Ont.;  G.  C.  Hitchman,  A.  J. 
Little,  R.  R.  Latimer,  C.  M.  Black,  Toronto;  W.  D.  McKeough,  Chat¬ 
ham,  Ont.;  J.  J.  Jodrey,  Hantsport,  N.S.;  H.  M.  Burns,  King  City, 
Ont. 

Key  Personnel  —  R  G.  Topp,  v-p,  fin.;  S.  A.  Black,  v-p,  rail.;  N. 
J.  Hirt,  v-p  &  gen.  mgr.,  Algocen  Realty  Holdings  Ltd.;  A.  S.  Morris, 
gen.  mgr.,  Herb  Fraser  and  Assoc.  Ltd. 


No.  of  Employees  —  Approx.  2,015  at  July  31,  1984. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

6%  Pref. 

170,000  sh. 

nil 

$50 

Common 

5,000,000  sh. 

3,783,000  sh. 

$2 

Major  Shareholders  —  At  Feb.,  1985,  E-L  Financial  Corp.  Ltd. 
held  19.4%,  Scotia  Investments  Ltd.  held  13.7%,  and  Amogla 
Holdings  Ltd.  held  13.9%  of  the  o/s  com.  shs. 

Capital  Stock  Change  —  Com.  stock  split  5-for-1,  Dec.  4, 
1964. 

Dividends  —  Divds.  other  than  stk.  divds.  on  the  com.  shs.  are 
restricted  pursuant  to  certain  debt  instruments.  At  Dec.  31,  1984, 
consol  shldrs.'  equity  not  subject  to  this  restriction  totaled 
$25,737,000  Com.  —  Divds.  paid  continuously  since  1959. 
Present  rate  is  80c  per  sh.  p.a.  estab.  with  20c  per  sh.  pd.  June  1 , 
1984.  Prev.,  60c  per  sh.  pd.  from  Dec.  1,  1982  to  Mar.  1,  1984, 
incl.  Divds.  pd.  in  recent  yrs.  as  follows: 


1975  . 

. $0,72 

1980 

. $1.10 

1976  . 

.  0.73% 

1981 

1  20 

1977  . 

.  0.78 

1982 

1.05 

1978 

.  0.87 

1983  . 

.  0.60 

1979  . 

.  0.96 

1984 

0.75 

Long-Term  Debt 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $83,111,000,  incl. 
$1,419,000  due  in  one  yr.  Net  amt.  comprised  the  following: 

8%%  First  Mortgage  S.F.  Bonds,  Series  B  —  Dated  June  1, 
1971;  due  June  1,  1991.  Int.  June  and  Dec.  1.  Author,  and  iss., 
$10,000,000;  o/s  at  Dec.  31,  1984,  $3,221,000. 

Redeemable  at  par  for  s.f.  and  at  108.75  for  other  purposes  to 
and  incl.  June  1,  1972;  prem  then  deer,  by  0.50  of  1%  yearly  to 
and  incl.  June  1 ,  1 989;  thereafter  at  par.  Not  redeem,  for  refunding 
prior  to  June  1,  1986,  at  an  int.  cost  of  less  than  894%  p.a.  S.f.  to 
retire  $200,000  princ.  amt.  each  yr.  1972  to  1976,  and  $600,000 
1977  to  1990,  incl. 

Trustee  —  The  Royal  Trust  Co. 


9%%  First  Mortgage  S.F.  Bonds,  Series  C  —  Dated  Oct.  17, 
1977;  due  Oct.  17,  1997  Int.  Apr.  and  Oct.  17.  Author.  &  iss., 
$15,000,000;  o/s  at  Dec.  31,  1984,  $11,000,000. 

Redeemable  at  109.875  to  Oct.  17,  1978;  prem.  thereafter 
deer.  0.575  of  1%  at  Oct.  17,  1979;  thereafter  deer.  0.55  of  1% 
each  year  to  Oct.  17,  1995;  and  thereafter  at  par.  Non-redeem. 
prior  to  Oct.  17,  1992  for  refinancing  below  9 %%.  S.f.  to  retire 
$800,000  p.a.  in  the  yrs.  1981-96. 

Trustee  —  The  Royal  Trust  Co. 

9%  Blended  Payment  Bonds  —  Due  Jan.  1,  1999;  pay. 
$412,000  s.a.  O/s  at  Dec.  31,  1984,  $6,215,000.  Secured. 

Bank  Loans  and  Acceptances  —  O/s  at  Dec.  31,  1984, 
$40,553,000. 

Capital  Lease  Obligs.  —  O/s  at  Dec.  31,  1984,  $1,250,000 
bearing  int.  at  11.2%  to  13.8%,  expiring  in  1988  and  1989. 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  amounted  to 
$19,453,000  and  consisted  of  the  following:  $1,851,000  in  a 
14%%  mtge.  due  1987;  $1,871,000  in  a  1014%  mtge.  due  1988; 
$731 ,000  in  an  1 1%%  mtge.  due  1995;  and  $15,000,000  in  15%% 
promissory  notes,  due  in  1987. 


Subsidiaries  and  Divisions  —  Algoma  Steamships  Ltd. 
(100%  int  );  Algocen  Realty  Holdings  Ltd.  (100%  int.);  Algocen 
Transport  Holdings  Ltd.  (100%  int.)  3049  Devon  Rd.,  Windsor, 
Ont.  N8X  4L3;  Algocen  Transport  Inc.  (100%  int  );  Herb  Fraser 
and  Associates  Ltd.  (100%  int  ),  1  Chestnut  St.,  Port  Colborne, 
Ont.  L3R  1B3;  Thibodeau-Finch  Express  Ltd.  (100%  int  ),  3049 
Devon  Rd.,  Windsor,  Ont.  N8X  4L3;  Algocen  Mines  Ltd.  (90% 
int  );  Transport  T.F.  Quebec  Lt6e  (100%  int  ),  197  Petit  Bois, 
Varennes,  Que.  JOL  2P0;  Flanagan  Warehousing  &  Distribution 
Co.  Ltd.  (100%  int  ),  1036  Green  Valley  Rd.,  London,  Ont.  N6A 
4C2;  ACR  Delaware,  Inc.  (100%  int.),  and  its  wholly-owned 
subsid.,  Algocen  Florida,  Inc.,  Stuart,  Fla.,  a  partner  in  a  Florida 
real  estate  jt.  venture;  Rail  Division;  Marine  Division. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper 
On  net  income  . 

Cash  &  equivalent 

Inventories . 

Investments 
Fixed  assets,  net 
Total  assets 

Current  liabilities  . 

Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


1984 

1983 

195,913 

171,407 

17,740 

16,977 

12,475 

12,340 

7,960 

6,949 

d  1 , 1 55 

7,533 

7,029 

386 

7,533 

7,415 

$2.01 

$1.91 

$2.01 

$2.01 

249 

429 

8,334 

7,530 

1,790 

2,369 

256,231 

263,224 

304,114 

310,273 

37,497 

31,378 

81,692 

107,892 

100,737 

94,806 

2,666 

6,921 

34,100 

31,794 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$195,913,000 

$7,533,000 

1983 

171,407,000 

7,029,000 

1982 

155,810,000 

3,289,000 

1981 

155,750,000 

9,424,000 

1980 

133,379,000 

10,403,000 

•  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
$2.01 
1.91 
0.92 
2.75 
3.13 


The  Algoma  Steel  Corporation,  Limited 

Head  Off.  and  Plant  —  503  Queen  St.  E.,  Sault  Ste.  Marie, 
Ont.  P6A  5P2.  Telephone  —  (705)  945-2351  Trans.  Agents  — 
Montreal  Trust  Co.,  Halifax,  Saint  John,  Montreal,  Toronto, 
Winnipeg,  Regina,  Calgary  and  Vancouver;  The  Royal  Bank  of 
Canada  Trust  Co.,  New  York.  Listed  —  T,  M,  V. 

Company  —  (Ont.  1934;  continuance,  1983).  Owns  and 
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operates  at  Sault  Ste.  Marie,  Ont.,  an  integrated  plant  for 
manufacture  of  iron,  steel,  coke  and  byproducts.  Also  owns  and 
operates  iron  mines.  Subsidiaries  own  and  operate  coal  mines 
and  limestone  deposits. 

In  early  1985,  co.  formed  new  partnership  with  Canadian 
Pacific  Ltd.,  The  Superior  Limited  Partnership,  to  complete 
constr.  of  new  seamless  tube  mill  with  funds  provided  by  CP.  The 
existing  tube  facilities  (independently  appraised  at  $316  million) 
will  be  transferred  to  the  new  entity  for  notes  of  CP  and  the 
partnership. 

Directors  —  John  Macnamara,  chm.  &  chief  exec,  officer;  P. 
M.  Nixon,  pres.  &  chief  oper.  officer;  L.  N.  Savoie,  Sault  Ste.  Ma¬ 
rie,  Ont.;  W.  E  McLaughlin,  P.  A.  Nepveu,  R.  S.  Allison,  Montreal; 
C.  R.  Hantho,  A.  H.  Mingay,  A.  H.  Zimmerman,  Toronto;  R.  W. 
Campbell,  S.  E  Eagles,  Calgary;  R.  J.  Theis,  Fayetteville,  N.Y. 

Key  Personnel  —  R.  N  Robertson,  sr.  v-p,  commercial;  R.  H. 
Cutmore,  v-p,  fin.  &  acctg.;  S.  H.  Ellens,  v-p,  admin.;  R.  G.  Pater¬ 
son,  v-p,  eng.;  G.  S.  Lucenti,  v-p,  opers.,  H.  C.  Winters,  v-p,  sales; 
W.  J.  Reed,  cont.,  steel  &  iron  ore  opers.;  J.  K.  Morano,  treas.;  J. 
T.  Melville,  sec. 

No.  of  Employees  —  Approx.  9,000. 


Capital  Stock  — 


Author. 


Pfce. 

8%  Ser.  A 
9%%  Ser  B 
Ser.  C 
Ser.  D 
Cl.  B,  Ser.  1 
Common 


7,509,000  sh. 


Outstand. 

1,784,300  sh. 

nil 

2,000,000  sh. 

1,200,000  sh. 

3,800,000  sh. 

14,392,474  sh. 

Entitled  to  $2  (tax-deferred) 


12,000,000  sh. 

30,186,632  sh. 

8°/o  Tax  Deferred  Pfce.,  Ser.  A 
p.a.,  cum.  June  1,  1976.  Redeem,  on  and  after  June  1,  1981  at 
$26.25  per  sh.  to  June  1,  1982,  incl.;  thereafter  $26  per  sh.  to 
June  1,  1983,  incl.;  $25.75  per  sh.  to  June  1,  1984,  incl.;  $25.50 
per  sh.  to  June  1,  1985;  $25.25  per  sh.  to  June  1,  1986;  thereafter 
at  $25  per  sh.  Non-voting  unless  8  quarterly  divds.  in  arrears. 
Exch.  into  9%%  series  B  pfce.  shs.  after  Sept.  1,  1988  on  a  sh.- 
for-sh.  basis. 

9%%  Pfce.,  Ser.  B  —  To  be  entitled  to  $2.4375  p.a.,  pay.  quar¬ 
terly.  To  be  redeem,  at  $25  per  sh.  To  be  issued  after  Sept.  1, 
1988  on  exch.  of  the  8%  tax-deferred  pfce.  shs.,  ser.  A. 

Pfce.,  Ser.  C  —  Entitled  to  quarterly  divds.  at  a  rate  varying 
with  prime  bank  rate.  Redeem,  after  May  31,  1980,  at  $25.75; 
prem.  deer,  annually  thereafter  to  par.  Co.  must  offer  to  purch.  on 
May  31,  1987,  at  $25  per  sh.  all  o/s  shs.  (or  as  many  as  are  ten¬ 
dered  under  offer),  and  may  offer  an  increased  divd.  rate  or  addi¬ 
tional  retraction  privileges  prior  to  this  date. 

Pfce.,  Ser.  D  —  Similar  to  Ser.  C  except  redeem,  after  Dec.  31 , 
1980,  and  must  offer  to  purch.  on  Dec.  31,  1987. 

Pfce.  Cl.  B,  Ser.  1  —  Entitled  to  $2.00  per  sh.  p.a.  pay.  quarter¬ 
ly  commencing  Mar.  1,  1984.  To  be  redeemed  after  Dec.  1,  1986, 
subject  to  certain  conditions,  at  $25.00  per  sh.  plus  a  $1.50  pre¬ 
mium  reducing  annually.  Conv.  into  .8225  of  a  com.  sh.  until  Dec. 
1,  1990.  Commencing  Jan.  1,  1991,  the  co.  had  obligs.  to  purch. 
4%  p.a.  of  the  o/s  cl.  B  ser.  1  shs.  at  mkt.  prices  not  exceeding 
$25.00. 

Common  —  Voting  stk. 

Major  Shareholder  —  At  Mar.  19,  1985,  Canadian  Pacific 
Enterprises  Ltd.  beneficially  owned  61%  int. 

Capital  Stock  Changes  —  Stock  split  4  new  for  1  old  in  Oct., 
1949,  and  May,  1957,  and  2-for- 1  in  May,  1966.  On  Nov.  30,  1983, 
co.  authorized  12,000,000  cl.  B,  ser.  1  pfce.  shs. 

Dividends  —  Ser.  A  Pfce.  —  Initial  26.3c  (tax-deferred)  per 
sh.  pd.  June  1,  1976  (accruing  from  Apr.  13,  1976);  50c  per  sh. 
pd.  reg.  quarterly  since.  Ser.  C  4  D  Pfce.  —  Pd.  reg.  Cl.  B  Pfce., 
Ser.  1  —  Initial  39.56c  per  sh.  pd.  Mar.  1,  1984;  50c  per  sh.  paid 
June  1,  1984  and  reg.,  quarterly  since.  Com.  —  Stk.  divd.  of  1 
com.  sh.  for  each  100  shs.  held  (equiv.  to  27c  per  sh.)  pd.  Dec. 
31,  1984;  Stk.  divd.  of  1  sh.  for  ea.  100  shs.  held  (equiv.  to  30'/4C 


per  sh  ),  pd.  Nov.  30,  1983.  Divds.  pd.  in  recent  yrs. 

as  follows: 

1973  . 

_  $0.50+0.12% 

1979  . 

.  .  $0.70 

1 974 

1  10+0.25 

1 980  . 

....  1.00 

1975  . 

.  1.40 

1981  . 

....  1.10 

197fi 

1.10 

1982  . 

....  1 .00 

1977  .. 

.  0.20 

1983-84  . 

. stk. 

1978 

.  nil 

Long-Term  Debt 

As  at 

Dec.  31,  1984,  co. 

had  o/s  $585,799,000  incl. 

$8,967,000  due  within  1  yr.  Of  this  total,  $348,238,000 
represented  privately  held  debt  which  comprised  $13,200,000  in 
7%%  ser.  C  debs.,  due  Oct.  1,  1987;  $60,000,000  floating  rate 


series  G  debs,  due  1999;  $52,868,000  floating  rate  series  I  debs, 
due  1994;  $132,170,000  floating  rate  series  M  debs,  due  1990, 
and  $90,000,000  borrowings  secured  by  ser.  K  debentures  due 

1993. 

Debt  held  by  the  public  comprised  debentures  secured  by  a 
first  floating  charge  on  the  undertaking  and  all  assets  of  the  co.  in 
Ont.  Trustee,  Montreal  Trust  Co. 

8%%  S.F.  Debs.,  Series  D  —  Dated  Mar.  31,  1971;  due  Mar. 
31,  1991.  Int.  Mar.  31  and  Sept.  30.  Issued  $34,000,000;  o/s  Dec. 
31,  1984,  $24,400,000. 

Redeem,  on  or  before  Mar.  31,  1972,  at  108.75;  premium  deer. 
0.45  of  1%  p.a.  to  and  incl.  Mar.  31,  1977,  and  by  %  of  1%  p.a. 
thereafter  to  1989;  thereafter  at  par.  Not  refundable  prior  to  Mar. 
31,  1986,  at  an  int.  cost  of  less  than  8%%  p.a. 

S.f.  to  retire  $650,000  principal  p.a.  on  Mar.  31,  1976-83,  incl. 
and  $2,200,000  principal  p.a.  1984-90,  incl.  May  make  additional 
payments  of  $800,000  principal  p.a.  in  1984-90,  incl. 

10%%  S.F.  Debs.,  Ser.  E  —  Dated  June  1,  1974;  due  June  1, 

1994.  Int.  June  and  Dec.  1.  Issued  $50,000,000;  o/s  at  Dec.  31, 
1984,  $35,000,000. 

Redeem,  at  1 10.375  on  or  before  June  1,  1975,  premium  then 
reducing  by  varied  amounts  each  yr.  to  100.5  to  June  1,  1992; 
thereafter  at  par.  May  not  be  redeemed  prior  to  June  1,  1989  for 
refunding  at  effective  int.  cost  of  less  than  10%%  S.f.  to  retire 
amounts  varying  from  $1,000,000  to  $5,000,000  p.a.  to  1993, 
plus  optional  s.f.  1982-93. 

11%  S.F.  Debs.,  Ser.  F  —  Dated  May  1,  1975;  due  May  1, 

1995.  Int.  May  and  Nov.  1.  Issued  $65,000,000;  o/s  at  Dec.  31, 
1984,  $49,400,000. 

Redeem,  at  1 1 1  on  or  before  May  1,  1976;  thereafter  premium 
deer.  0.65  of  1%  p.a.  to  May  1,  1992;  thereafter  at  par.  Not  re¬ 
fundable  prior  to  May  1,  1990,  at  an  int.  cost  of  less  than  1 1%  p.a. 
S.f.  to  retire  amounts  varying  from  $1,100,000  to  $6,500,000  p.a. 
to  1994,  plus  optional  s.f.  1983-94,  incl. 

17%%  S.F.  Debs.,  Ser.  L  —  Dated  May  12,  1982;  due  May  15, 
1997.  Int.  May  and  Nov.  15.  Issued  and  o/s,  $50,000,000. 

Redeem,  at  1 17  on  or  before  May  15,  1983;  thereafter  premium 
reducing  by  varied  amounts  each  yr.  to  1995;  thereafter  at  par. 
May  not  be  redeem,  prior  to  maturity  for  refunding  at  effective  int. 
cost,  of  less  than  17%%  p.a.  S.f.  to  retire  $3,400,000  principal 
p.a.  on  May  15,  1986  to  1996,  inclusive. 

Other  debt  —  O/s  at  Dec.  31,  1984,  $42,295,000  9.65%  note 
maturing  2000;  $90,000,000  bankers  acceptances;  $21,466,000 
bank  loans;  and  $15,000,000  short-term  notes. 

Wholly  Owned  Subsidiaries  —  Cannelton  Industries,  Inc.  — 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

1,106,984 

860,799 

Deprec.  &  amort.,  etc . 

55,489 

53,372 

Interest  charges  . 

67,390 

63,703 

Income  tax  provision  . 

(21,590) 

(79,400) 

Equity  income  . 

d5,525 

d  19,683 

Net  income,  operations 

d45,706 

d  126,646 

Extraordinary  items  . 

Net  income 

d45,706 

d  126,646 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$4.37 

d$9.50 

On  net  income 

d$4.37 

d$9.50 

- $000  - 

Cash  &  equivalent  . 

832 

9,614 

Inventories  . 

349,299 

343,439 

Investments  . 

190,472 

205,664 

Fixed  assets,  net  . 

895,325 

944,674 

Total  assets 

1,646,826 

1,668,217 

Current  liabilities  . 

212,311 

194,724 

Long-term  debt,  net  . 

576,832 

533,814 

Shareholders'  equity  . 

829,449 

895,046 

Working  capital  . 

323,142 

319,889 

Cash  flow  . 

73,551 

d56,657 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  .  ...  $1,106,984,000 

d$45, 706,000 

d$4.37 

1983  .  860,799,000 

d  126,646,000 

d9.65 

1982  .  .  876,230,000 

d40, 42 1,000 

d3.76 

1981  ...  1,448,245,000 

164,970,000 

10.85 

1980  _  1,152,803,000 

109,248,000 

8.21 

•  As  originally  reported  by  the  company. 
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Produces  high  and  low  volatile  coals;  has  properties  in  West  Vir¬ 
ginia;  also  holds  dolomite  and  limestone  deposits;  wholly-owned 
subsids.  include  Algoma  Tube  Corp.,  Cannelton  Iron  Ore  Co., 
and  Maple  Meadow  Mining  Co.  Other  wholly-owned  subsids.  of 
the  co.  are  Sault  Windsor  Hotel  Ltd.,  Sault  Marine  Services 
Ltd.,  Southern  Algoma  Railway  Co.  and  Kremzar  Gold  Mine 
Ltd.  (the  latter  two  cos.  are  inactive). 

Other  Interests  —  Co.  holds  approx.  34%  int.  in  AMCA 
International  Ltd.  (which  see);  30%  int.,  Tilden  Mine  joint 
venture. 


Algonquin  Mercantile  Corporation 

Head  Off.  —  200,  931  Yonge  St.,  Toronto,  Ont.  M4W  2H7. 
Telephone  —  (416)  962-8600.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1957;  continuance  1984).  Through  subsids., 
engaged  in  retailing  of  drugs  and  related  products;  wholesaling  of 
fresh  fruits  and  vegetables  and  canning,  freezing  or  freeze-drying 
of  processed  foods  and  beverages;  and  mfr.  of  industrial  piping 
prods,  and  protable  electrical  appliances.  Also  has  extensive  real 
estate  holdings,  a  varied  invest,  portfolio  and  engages  in  limited 
merchant  banking  activities. 

Directors  —  C.  H.  Franklin,  chm.  &  chief  exec,  officer, 
Stouffville,  Ont.;  A.  W.  Walker,  pres.;  R.  M.  Franklin,  exec,  v-p;  W. 
R.  Abbott,  v-p  &  sec.;  D.  S.  Anderson,  C.  C.  Laking,  F.  D.  Lace,  D. 
E.  McQuigge,  E.  J.  Kernaghan,  Toronto;  E.  R.  S.  McLaughlin,  Osh- 
awa,  Ont. 

Key  Personnel  —  D.  H.  Kirstine,  v-p,  fin.  &  treas.;  M.  J.  Gard¬ 
ner,  asst.  sec. 

No.  of  Employees  —  Approx.  2,300. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  Pfce.  857,313  sh.  134,473  sh. 

Common  500,000  sh.  444,238  sh. 

Cl.  A  Partic.  Pfce.  —  Entitled  to  5c  per  sh.  p.a.,  non-cum.  After 
5c  per  sh.  is  pd.  to  com.  sh.  cl.  A  and  com.  rank  equally  as  to 
divds.  Non-voting. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  June  1,  1984,  C.  H.  Franklin  held 
60.2%  and  E.  J.  Kernaghan  held  10.4%  of  the  o/s  com.  shs. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Mar.  31:  1984 

- $000  - 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  common  sh.: 
On  net  income,  oper. 

On  net  income  . 


Cash  &  equivalent 
Inventories 
Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


217,340 

2,018 

3,756 

1,402 

2,398 
1 10 
2,508 

$4.15 

$4.34 

- $000 


1,107 

1,415 

240 

1,655 

$2.41 

$2.82 


50,602 

1,682 

13,832 

90,236 

50,144 

18,313 

18,104 

18,767 

3,731 


Fiscal 

Year 

19850 

1984 

1983" 

1982 

1981 

1980 


Net  Inc. 

Revenue*  Oper* 

$  1 1 6,566,285  $  1 ,250,896 

217,399,912  2,398,553 

81,391,266  1,414,475 

40,378,464  921,062 

36,094,922  d285,687 

31,938,615  d486,259 

•  As  originally  reported  by  the  company. 

■  9  mos.  due  to  change  in  yr.  end. 

□  6  mos.  ended  Sept.  30,  1984. 


43,284 

2,072 

13,435 

82,004 

41,188 

21,018 

16,010 

18,366 

2,580 

Earns,  per 
com.  sh. 
$2.17 
4.15 
2.41 
1.48 
d0.45 
dO. 77 


sh.  p.a.,  pay.  quarterly,  estab.  with  15c  pd.  June  30,  1983.  Prev. 
5C  per  sh.  pd.  s.a.  from  Mar.  31,  1976  (initial)  to  Sept.  29,  1978, 
incl.,  due  to  change  from  s.a.  to  quarterly  pay.  5c  per  sh.  on  both 
cl.  A  pfce.,  and  com.  pd.  Dec.  29,  1978.  Rate  of  40c  per  sh.  p.a. 
pd.  quarterly  from  Mar.  26,  1979  to  Mar.  31,  1983,  incl. 

Long-Term  Debt  —  At  March  31,  1984,  o/s  totaled 
$20,966,115  incl.  $2,653,433  due  in  1  yr.,  and  comprised 
$2,742,615  in  sundry  mtges.  and  notes  repay,  at  int.  between  nil 
and  16.75%  and  due  to  Sept.  23,  1991;  $7,977,500  inc.  debs., 
due  May  31,  1986,  at  int.  rates  of  one-half  of  prime  plus  1%  and 
1.50%;  $6,496,000  in  15%  debs,  due  Oct.  15,  1987,  pay.  $56,000 
monthly;  and  3,750,000  bank  loans  at  prime  plus  1.50%  due  Apr. 
30,  1987  and  Dec.  31,  1988. 

Subsidiaries  —  Algonquin  Capital  Corp.  Ltd.  —  Toronto. 
Wholly  owned.  Engaged  in  mtge  opers.;  Hardee  Farms 
International  Ltd.  —  59.3%  int.  (which  see),  Toronto,  A.  W. 
Walker,  pres.;  Dominion  Citrus  &  Drugs  Ltd.  —  Toronto.  Wholly 
owned.  Subsids.  incl.  Jack  Austin  Drugs  Ltd.,  Concord,  Ont.,  J. 
Austin,  pres.;  Dominion  Farm  Produce  Ltd.,  Bradford,  Ont., 
Country  Fresh  Packaging  Co.  Ltd.,  Toronto,  and  Skrow’s 
Produce  (1971)  Ltd.,  Toronto. 


Aligro  Inc. 


Head  Off.  —  700-9th  St.  W.,  Thetford  Mines,  Que.  G6G  5V3. 
Telephone  —  (418)  338-4545.  Trans.  Agent  —  Fiducie  du 
Quebec,  Montreal.  Listed  —  M. 

Company  —  (Can.  1973;  continuance  1983).  Directly  and 
through  subsids.  distributes  grocery  and  tobacco  products, 
frozen  foods,  fruit  and  vegetables  to  supermarkets  in  rural 
Quebec.  Warehouses  located  in  Thetford  Mines,  Alma,  St.  Felix, 
Matane,  Beauceville,  and  St.  George  de  Beauce.  Opers.  grocery 
stores  in  Thetford  Mines  (2)  and  Valley  Junction. 

On  Nov.  9,  1984,  Provisions  St.  Felix  Inc.  was  acquired  and 
the  name  changed  to  Aligro  St.  Felix  Inc. 

Directors  —  Paul-Emile  Grenier,  chm.  &  pres.;  Donat  Grenier, 
sr.  v-p.;  Herve  Grenier,  sr.  v-p.;  G6rard  Potvin,  v-p.  sales;  Michel 
Laplante,  v-p.  fin  &  treas.,  all  Thetford  Mines;  G6rard  Grenier,  v-p. 
sales  &  mktg.,  East  Broughton;  Jean-Yves  Grenier,  v-p.  opers., 
Pontbriand;  Raymond  D6sormeaux,  Laval;  Jean  Marier,  Ste-Foy. 

No.  of  Employees  —  500  in  May  1985. 


Capital  Stock 

—  Author. 

Outstand  • 

Par 

Pref. 

unlimited 

n.p.v. 

Cl,  A 

nil 

1983b 

Cl  B 

nil 

Cl.  C 

9,000  sh. 

81,391 

Common 

unlimited 

B3, 425, 000  sh 

n.p.v. 

1,121 

a  Of  which  2,612,207  are  held  in 

escrow. 

1,790 

Pref.  —  Iss.  in 

series,  non-voting. 

Common  —  Voting. 

Major  Shareholders  —  In  May  1985,  Paul-Emile  Grenier, 
Donat  Grenier  and  H6rve  Grenier  each  held  20.14%  of  the  o/s 
com.  shs. 

Changes  in  Capital  Stock  —  On  Mar.  22,  1984,  all  o/s  cl.  B 
pref.  shs.  were  conv.  to  com.  shs.  on  the  basis  of  1  com.  sh.  for  5 
cl.  B  pref.  shs. 

Dividends  —  Common  —  None  pd.  at  present. 

Wholly-Owned  Subsidiaries  —  Aligro  Div.  Alma  Inc.;  Aligro 
Matane  Inc.;  Ali-fruits  Inc.;  Alichoix-Grenier  Inc.;  Ge-Ad  Inc.; 
Investissements  Imascan  Inc.;  Aligro  St.  Felix  Inc. 


Alliance  Compagnie  Mutuelle  d’Assurance  Vie 

Head  Off.  —  680  Sherbrooke  St.  W.,  Montreal,  Que.  H3A  2S6 
Telephone  —  (514)  284-3727. 

Company  (Can.  1982).  Operates  as  a  mutual  life  insurance 
company.  Co.  is  a  wholly  owned  subsid.  of  Les  Immeubles 
Alliance  Lt6e. 

Directors  —  Herv6  Belzile,  chm  &  chief  exec,  officer;  J.  D.  Vin¬ 
cent,  pres.  &  chief  oper.  officer;  J.  M.  Boyer,  exec,  v-p;  G6rard 
Plourde,  v-p;  J.  A.  Beliveau,  J.  C.  Hebert,  N.  D.  Hubert,  Pierre 
Laurin,  Leo  Lavoie,  Marcel  Cazavan,  Reginald  Groome,  Roger 
Lachapelle,  Montreal;  C.  E.  Demers,  Quebec  City;  Andre  Dion, 
Boucherville;  Marie-Jos6e  Drouin. 

INVESTMENT  FUND 

Equity  Fund  “A”  —  (Estab.  1976).  Portfolio  comprised  mainly 
of  com.  stks.  Object  of  fund  is  long-term  growth.  Unit  value  is  com¬ 
puted  monthly. 
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Record  of  Performance 


Calendar 

- Net  Assets 

Total 

(As  shown  in  the  latest  annual  report) 

Years 

Total 

Per  Unit 

Dividends 

Fiscal  years  ended  Dec.  31: 

1984 

1983 

$ 

$ 

C  per  Unit 

-  US$000 

1984  . 

3,101,000 

33.95 

• 

Revenue  . 

10,734,000 

10,022,000 

1983  . 

2,789,000 

33.84 

• 

Deprec.  &  amort.,  etc . 

462,000 

468,000 

1982  . 

1,919,000 

26.29 

• 

Interest  charges  . 

223,000 

197,000 

1981 

1,933,000 

23.40 

• 

Income  tax  provision  . 

664,000 

592,000 

1980  . 

2,213,000 

25.71 

• 

Equity  income 

22,000 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Net  income,  operations 

488,000 

98,000 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +0.3  5  yrs:  1979-84  .  +66.3 

2  yrs:  1982-84  +29.1  10  yrs:  1974-84  +284.4 

3  yrs:  1981-84  .  +45.1 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Allied  Corporation 


Head  Off.  —  P.O.  Box  2245-R,  Morristown,  N.J.,  U.S.A.  07960. 
Telephone  —  (201)  455-2000.  Trans.  Agents  —  National  Trust 
Co.  Ltd.,  Toronto;  The  Bank  of  New  York,  N  Y.  Listed  —  Com.:  N, 
MW,  P,  T. 

Company  —  (N.Y.  1920).  Directly  and  through  subsids., 
engaged  in  businesses  which  are  organized  into  five  major 
segments:  Chemical,  Oil  and  Gas;  Automotive;  Aerospace;  and 
Industrial  and  Technology.  These  businesses  are  conducted 
through  more  than  600  plants,  research  laboratories,  sales 
offices  and  other  facilities  worldwide.  Canadian  opers.  are 
carried  out  through  17  mfg.  facilities  in  Canada. 

In  1984  sold  two  businesses  -  machine  tools  and  liquid 
fertilizers.  In  Sept.  1984,  completed  acquisitions  of  ENSTAR 
Corp.,  Amex  Systems  Inc. 

Directors  —  E.  L  Hennessy,  Jr.,  chm.  &  chief  exec,  officer;  B 
D.  Forrow,  sr.  v-p  &  gen.  counsel;  J.  P.  Fishwick,  W.  R.  Haselton, 
J.  P.  Cobb,  C.  W.  Nichols,  Jr.,  R.  H.  Morley;  R.  R.  Shinn,  D.  W.  Da¬ 
vis,  J.  A.  Krumhansl,  H.  S.  Meyner,  S.  P.  Porter,  R.  D.  Kilpatrick,  T. 
C.  Rogers,  T.  P.  Stafford,  J.  L.  Scott. 

Key  Employees  —  Alan  Belzer,  exec,  v-p  &  pres.,  chemicals; 
W.  D  Geitz,  exec,  v-p  &  pres.,  oil  &  gas;  W.  C.  Purple,  exec,  v-p  & 
pres.,  aerospace;  J.  M.  Reynolds,  exec,  v-p  &  pres.,  automotive; 
G.  L.  Seelig,  exec,  v-p  &  pres.,  indust.  &  technology. 

No.  of  Employees  —  1 15,000  worldwide  at  Dec.  31,  1984. 


Capital  Stock 
Pref. 

$91.25  Ser.  A 
$86.25  Ser.  B 
$6.74  Ser.  C 
$12  Conv.  Ser. 
Ser.  F 

$86.25  Ser.  G 
Common 


Outstand. 


54,250  sh. 
1 1 ,000  sh. 
3,554,926  sh. 

973,091  sh. 
2,618,875  sh. 
34,000  sh. 
83,073,077  sh. 


1978-79  .  US$2.00 

1980  2.15 

1981  2.35 

1982-83  .  2.40 

1984  1.275  + *0.90 


1973  .  1.29 

1974  .  1.53 

1975-76  .  1.80 

1977  185 

■  Following  3-for-2  stk.  split. 

Long-Term  Debt  —  At  Dec.  31,  1984,  co.  had  o/s 
US$1 ,307,000,000  (including  US$40,000,000  debts  denominated 
in  each  of  Yens  and  Deutschemarks  US$39,000,000  in  Swiss 
Francs;  excludes  current  portion  of  $132,000,000)  in  s.f.  debs, 
and  other  debt. 

Subsidiaries  —  Co.  has  numerous  world  wide  subsidiaries, 
incl.  Allied  Canada,  Inc.  —  201  City  Centre  Dr.,  Mississauga, 
Ont.  L5B  2T4;  D.  C.  Howe,  chm.  &  chief  exec,  officer. 


Extraordinary  items  . 

Net  income 

Earnings  per  com.  share:* 
On  net  income,  oper. 

On  net  income  . 

Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets 

Current  liabilities  . 

Long-term  debt,  net 
Shareholders'  equity 

Working  capital 

Cash  flow  . 


488,000 

US$5.03 

US$5.03 

-  US$000 

145,000 

1,361,000 

611,000 

3,812,000 

8,189,000 

2,431,000 

1,307,000 

3,379,000 

491,000 

1,028,000 


Fiscal  Revenue*  Net  Inc. 

Year  US$  Oper* 

1984  _ US$10,734,000,000  US$487,000,000 

1983  _  10,022,000,000  450,000,000 

1982  6,167,000,000  272,000,000 

1981  6,407,000,000  348,000,000 

1980  _  5,519,000,000  289,000,000 

•  As  originally  reported  by  the  company. 

■  Adjusted  for  3-for-2  split  on  May  10,  1984. 


98,000 

US$0.13 

US$0.13 

8 1 ,000 
1,212,000 
506,000 
3,553,000 

7,647,000 

2,283,000 

1,080,000 

3,181,000 

458,000 

757,000 

Earns,  per 
com.  sh.  ■ 
US$5.03 
0.09 
4.15 
6.11 
5.43 


Author. 

15,000,000  sh. 

200,000  sh. 

60,000  sh. 

3,768,142  sh. 

1,630,319  sh. 

2,940,000  sh. 

45,000  sh. 

•200,000,000  sh. 

•  Incl.  approx.  5,000,000  shs  reserved  for  conv.  of  ser.  C  and  D 
pref.  shs.  and  1,234,705  shs.  reserved  for  iss.  under  options. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  In  late  1983,  co.  author.  45,000 
$86.25  pref.  shs.,  ser.  G,  of  which  34,000  shs.  were  iss.  in  exch. 
for  equal  dollar  value  of  ser.  B  pref.  shs.  Com.  sh.  split  3  for  2  on 
May  10,  1984. 

Dividends  —  Com.  —  Present  rate  of  US$  1 .80  per  sh.  p.a.  es- 
tab.  with  quarterly  divid.  of  US40c  per  sh.  pd.  Prior  to  3  for  2  split, 
pd.  US$2.40  per  share  from  June  10,  1981,  to  Mar.  9,  1984. 

Divd.  payments  in  recent  fiscal  yrs  as  follows: 

1969-72  .  US$1.20 


Aluminum  Company  of  Canada,  Ltd. 

Head  Off.  —  1  Place  Ville  Marie  (P.  O.  Box  6090),  Montreal, 
Que.  H3C  3H2.  Telephone  —  (514)  877-2340.  Trans.  Agents  — 
The  Royal  Trust  Co.,  Montreal,  Toronto,  Vancouver  (1st  pref.  and 
pfce.  shs  ).  Listed  —  M,  T,  V  (1st  pref.  and  pfce.  shs  ). 

Company  —  (Can.  1902;  continued,  1980).  Primarily  engaged 
in  the  integrated  prod,  of  primary  aluminum  for  inti,  mkts.,  and  the 
fabrication  and  mktg.  of  aluminum  products  in  North  America  and 
the  Caribbean  area.  Six  smelters  have  a  capacity  of  1,075,000 
metric  tons  p.a.  Opers.  also  incl.  the  mining  and  processing  of 
bauxite,  conversion  of  bauxite  into  alumina,  generation  of  electric 
power  for  smelting,  smelting  aluminum,  fabrication  of  aluminum 
into  semi-fabricated  and  finished  prods.,  and  prod,  and  sale  of  in¬ 
dustrial  chemicals. 

Capital  expenditures  totaled  US$243  million  in  1984  (US$196 
million  in  1983). 

Directors  —  D.  M.  Culver,  chm.;  D  Morton,  pres.  &  chief  exec, 
officer,  Montreal;  R.  A.  Gentles,  exec,  v-p,  Cleveland;  R.  F. 
Sharratt,  exec,  v-p,  chief  fin.  officer  &  treas.;  P.  Laurin,  v-p,  corp. 
planning  &  admin.,  Montreal;  W.  J.  Rich,  v-p,  B.C.,  Vancouver;  D 
M.  Ritchie,  v-p,  Canadian  Smelting;  R.  E.  Rosane,  v-p,  Caribbean 
&  Ireland,  Montreal;  S.  M.  Treat  Jr.,  v-p,  Canadian  fabricating  & 
sales,  Toronto;  R.  Gaudry,  Montreal;  H.  S.  Ladd,  Kingston,  Ont.; 
Hon.  J.  L  Nichol,  Vancouver;  E.  A.  Trigg,  Montreal. 

Key  Personnel  —  H.  Leydet,  v-p,  personnel;  J.  A.  Skelton,  v-p, 
govt,  relations;  Jean-Pierre  Mean,  v-p,  chief  legal  officer  &  sec.; 
S.  Thadhani,  treas. 

No.  of  Employees  —  24,000  at  Dec.  31,  1984. 


Capital  Stock  —  Author. 
1st  Pref.  3,768,803  sh. 


Outstand. 


1,768,803  sh. 


$2  Tax-Def.  1,768,803  sh. 

2nd  Pref.  10,000,000  sh. 

Ser.  1-3  4,000,000  sh.  2,660,000  sh. 

Preference  unlimited 

Ser.  A  7,750,000  sh.  7,750,000  sh. 

Ser.  B  1,850,000  sh.  1,850,000  sh. 

Common  unlimited  1 1,480,712  sh. 

First  Pref.  —  Entitled  to  cum.  tax-deferred  divds.  of  $2  p.a.  Re¬ 
deem.  at  $27  to  Dec.  1,  1981;  $26.80  thereafter  to  Dec.  1,  1982; 
prem.  deer.  30c  p.a.  thereafter  to  Dec.  1 ,  1 987 ;  thereafter  at  $25 
per  sh.  Redemp.  prices  same  in  voluntary  liquid.  Purch.  fund  to  re- 
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tire  60,000  shs.  p.a.  Co,  may  during  30  days  ended  Apr.  15,  1988, 
invite  tenders  for  purchase  of  all  o/s  shs.  at  $25  per  sh.  plus  accr. 
divds.;  all  tenders  received  prior  to  May  27,  1988  will  be 
accepted.  Non-voting  unless  six  quarterly  divds.  in  arrears,  when 
entitled  to  one  vote  per  sh. 

Floating  Rate  Second  Pref.  —  Subject  to  prior  rights  of  the  first 
pref.  shs.  Shs.  were  issued  in  three  series  retractable  at  option  of 
holder  at  US$25  per  sh.  on  July  5,  1984,  1985  and  1986.  Divd  will 
be  adjusted  quarterly  and  will  be  equal  to  'h  of  the  sum  of  average 
U  S.  base  rate  charged  in  Canada  by  Toronto-Dominion  Bank,  The 
Royal  Bank  and  Cdn.  Imperial  Bank  of  Commerce  plus  2'h %.  Re¬ 
deem.  at  co's  option  on  any  divd.  pay.  date  on  90  days'  notice  at 
$25  per  sh. 

Cdn$2.3125  Pfce.,  Ser.  A  —  Subject  to  prior  rights  of  the  1st 
and  2nd  pref.  shs.,  entitled  to  cum.  divd.  of  Cdn$2.3125  p.a.  Non- 
redeem.  prior  to  Dec.  31,  1987.  Thereafter  redeem,  at  Cdn$26.25 
per  sh.  to  Dec.  31,  1988;  prem.  deer.  25c  p.a.  thereafter  to  Dec. 
31,  1992;  thereafter  at  Cdn$25  per  sh.  May  be  purch.  for 
cancellation  at  Cdn$26. 25  per  sh.  prior  to  Jan.  1,  1988;  thereafter 
at  not  exceeding  the  then  curr.  redemp.  price  Purch.  obligation  of 
58,125  shs.  quarterly  from  Jan.  1,  1985  to  Dec.  31,  1989;  and 
commencing  Jan.  1,  1990,  1%  per  calendar  quarter  of  no.  of  shs. 
o/s  at  close  on  Jan.  1,  1990;  in  each  case  at  not  exceeding 
Cdn$25  per  sh.  Retractable  at  holder's  option  on  Dec.  31,  1989, 
at  Cdn$25  per  sh.  Co.  may  elect  to  create  a  further  ser.  of  pfce. 
shs.  into  which  ser.  A  pfce.  shs.  may  be  converted  at  holder's  op¬ 
tion.  Non-voting  unless  6  quart,  divds.  in  arrears  when  voting 
separately  as  a  class,  to  elect  2  directors. 

Ser.  A  pfce.  shldrs.  of  record  Dec.  15,  1982,  received  V6  wt.  for 
each  sh.  held.  One  whole  wt.  entitles  holder  to  purch.  1  com.  sh. 
of  Alcan  Aluminium  Ltd.  at  Cdn$36.50  on  or  before  Dec.  31,1 986. 

US$2.1875  Pfce  ,  Ser.  B  —  Subject  to  prior  rights  of  1st  and 
2nd  pref.  shs.,  entitled  to  cum.  divd.  of  US$2.1875  p.a.  Non-re- 
deem.  prior  to  Dec.  31,  1987  Thereafter  redeem,  at  US$26.25  a 
sh.  to  Dec.  31,  1988;  prem.  deer.  25c  p.a.  thereafter  to  Dec.  31, 
1992;  thereafter  at  US$25  a  sh.  May  be  purch.  for  cancellation  at 
US$26.25  a  sh.  prior  to  Jan.  1 ,  1 988;  thereafter  at  not  exceeding 
the  then  curr.  redemp.  price.  Purch.  obligation  of  13,875  shs. 
quarterly  from  Jan.  1,  1985  to  Dec.  31,  1989;  and  commencing 
Jan.  1,  1990,  1%  per  calendar  quarter  of  no.  of  shs.  o/s  at  close 
on  Jan.  1,  1990,  at  not  exceeding  US$25  a  sh.  Retractable  at 
holder's  option  on  Dec.  31,  1989  at  US$25  per  sh.  Co.  may  elect 
to  create  a  further  ser.  of  pfce.  shs.  into  which  ser  B  pfce.  may  be 
converted  at  holder's  option.  Non-voting  unless  6  quart,  divds.  in 
arrears,  when  entitled,  voting  separately  as  a  class,  to  elect  2 
dirs.  Ser.  B  pfce.  shldrs  will  be  entitled  to  elect  to  receive  US  dol¬ 
lar  divd.,  retraction  and  redemp.  pay.  in  Cdn.  dollar  equivalent 
thereof 

Ser  B  pfce.  shldrs.  of  record  Dec.  15,  1982,  received  'h  wt.  for 
each  sh.  held.  One  whole  wt.  entitles  holder  to  purch.  1  com.  sh. 
of  Alcan  Aluminium  Ltd.  at  Cdn$36.50  on  or  before  Dec.  31,  1986. 

Major  Shareholder  —  Alcan  Aluminium  Ltd.  holds  all  o/s  com. 
shs. 

Capital  Stock  Changes  —  In  1 98 1 ,  an  unlimited  no.  of  3rd  pref. 
shs.  author.  On  Dec.  24,  1981,  1 50,000  of  these  shs.  were  issued 
to  parent  co.  In  1982  all  o/s  3rd  pref.  shs.  were  redeem.;  also  in 
Oct.,  1982,  an  unlimited  no.  of  pfce.  shs.  were  created. 

Dividends  —  $2  Tax-Def.  1st  Pref.  —  $2  cum.  tax-def  per  sh. 
p.a.  pay  Mar.,  June,  Sept  ,  Dec.  1;  initial  50c  pd.  Mar.  1,  1976;  pd. 
reg.  quart,  since.  Second  Pref.,  1st,  2nd  &  3rd  Ser.  —  Shs.  pri¬ 
vately  held.  Cdn$2.3125  Pfce.,  Ser.  A  —  Cdn$2.3125  per  sh. 
cum.  p.a.  pay.  end  of  Mar.,  June,  Sept.,  Dec.  Initial  81.6916c  pd. 
Mar.  31,  1983;  57.8125c  pd  quart,  since  US$2.1875  Pfce.,  Ser. 
B  —  US$2.1875  cum.  per  sh.  p.a.,  pay.  same  as  for  ser.  A  pfce. 
shs.  Initial  US77. 2758c  per  sh  pd.  Mar.  31,  1983;  US54. 6875c 
per  sh.  pd.  quart,  since.  Com.  —  Pd.  each  yr.  from  1925  to  1981; 
none  pd.  in  1982.  Shs.  privately  held  1st  Pref.  (old)  —  $1  p.a. 
cum.  pd.  reg.  quart,  to  redemp.,  June  1,  1980,  at  $26,375  per  sh. 
2nd  Pref.  (old)  —  $2.25  p.a.  cum.  pd.  reg.  quart,  to  redemp.  May 
31,  1980,  at  $51.75  per  sh.  3rd  Pref.  (old)  —  Pd.  reg.  to  redemp 
in  1982. 

Long-Term  Debt 

At  Dec  31,  1984,  co.  had  l.-t.  debt  o/s  totaling 

US$581,000,000,  incl.  US$15,000,000  due  in  one  yr.  as  follows: 

5.1%  Unsecured  30-year  Notes  —  Dated  May  1,  1962;  due 
1984-1992.  Author.  &  issued  US$100,000,000;  o/s  at  Dec.  31. 
1984,  US$52,000,000. 

9/s%  S.F.  Debentures  —  Dated  March  1970;  due  1995.  Int. 
Mar.  and  Sept.  1,  Author.,  and  issued  US$100,000,000;  o/s  at 
Dec.  31,  1984,  US$52,000,000. 


Not  redeem,  prior  to  Mar.  1,  1980  for  refunding  at  lower  int.  rate, 
will  have  s.f..  commencing  1981,  to  retire  91%  before  maturity. 
Trustee  —  Manufacturers  Hanover  Trust  Co. 

9%%  S.F.  Debentures  —  Dated  Jan.  2,  1971;  due  Jan.  2, 

1991.  Int.  Jan.  and  July  2,  Cdn.  funds.  Author.,  and  iss. 
US$59,406,000;  o/s  Dec.  31,  1984,  US$29,000,000  (Cdn. 
$38,000,000) 

Redeem,  at  109.375  to  Jan.  2,  1971,  incl.;  thereafter  at  108.85 
to  Jan.  2,  1972,  incl.;  thereafter  premium  deer.  %  of  1%  p.a.  to 
Jan.  2,  1989,  incl.;  thereafter  at  par.  S.f.  to  retire  $2,000,000  in 
each  of  the  yrs.  1977  to  1986,  incl.,  and  $2,500,000  in  1987  to 
1990,  incl.  Optional  s.f.  to  retire  up  to  $1,500,000  in  each  of  the 
yrs.  1981  to  1986,  incl.,  and  $2,500,000  in  1987  to  1990,  incl. 
Trustee  —  Royal  Trust  Co. 

10%%  S.F.  Debentures  —  Dated  Nov.  15,  1974;  due  Nov.  15, 
1994.  Int.  May  and  Nov.  15.  Author,  and  iss.  US$76,500,000  (Cdn. 
$75,000,000);  o/s  at  Dec.  31,  1984,  US$39,000,000  (Cdn. 
$51,000,000). 

Redeem,  at  110.75  to  Nov.  14,  1975;  thereafter  at  110.20  to 
Nov.  14,  1976;  thereafter  prem.  deer.  0.60  of  1%  to  Nov.  14,  1992, 
incl.;  thereafter  at  par.  Non-redeem.  prior  to  Nov.  15,  1989,  for  re¬ 
funding  below  10%%  p.a.  S.f.  to  retire  $3,000,000  in  each  of  the 
yrs.  1980-93  incl.  Optional  s.f.  to  retire  up  to  $750,000  in  each  of 
the  yrs.  1980-93. 

Trustee  —  Royal  Trust  Co. 

9'/j%  S.F.  Debentures  —  Dated  Apr.  15,  1976;  due  Apr.  15, 
1988.  Int.  Apr.  15.  Author.,  &  iss.  US$50,000,000;  o/s  at  Dec.  31, 
1984,  US$24,000,000. 

Non-redeem.  prior  to  Apr.  15,  1982;  thereafter  redeem,  at 

101.50  to  Apr.  15,  1983;  thereafter  at  101  to  Apr.  14,  1984;  at 

100.50  to  Apr.  14,  1985;  and  thereafter  at  100.25  to  Apr.  14, 
1986;  thereafter  at  par  S.f.  to  retire  $1,667,000  princ.  amt.  in 
each  of  the  yrs.  1978  to  1980  and  $3,333,000  in  each  of  the  yrs. 
1982  to  1976,  incl.  In  addition,  optional  s.f.  to  retire  $3,333,000  on 
Apr  15  in  each  of  the  yrs.  1982  to  1987,  incl. 

Trustee  —  The  Royal  Trust  Company. 

8%%  Loan  —  Due  1985-1992.  O/s  at  Dec.  31,  1984. 
US$37,000,000  (£31,000,000). 

1 4  Vi  %  Notes  —  Dated  Sept.  1,  1982;  due  Sept.  1,  1992.  Int. 
Mar.  and  Sept,  1,  US  funds.  Author.,  iss.  &  o/s,  US$100,000,000. 

Non-redeem.  prior  to  Sept.  1,  1989.  Thereafter  redeem  at  co.'s 
option  at  100  plus  accrued  int. 

Trustee  —  Manufacturers  Hanover  Trust  Co. 

15%%  Debentures  —  Dated  Aug.  15,  1982;  due  Aug.  15, 

1992.  Int.  Aug.  15,  US  funds.  Author.,  iss.  &  o/s,  US$75,000,000. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

2,864,000 

2,580,000 

Deprec.  &  amort.,  etc . 

159,000 

139,000 

Interest  charges 

79,000 

81,000 

Income  tax  provision 

58,000 

23,000 

Equity  income  . 

Net  income,  operations 

123,000 

80,000 

Extraordinary  items  . 

Net  income 

123,000 

80,000 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

Cash  &  equivalent 

190,000 

18,000 

Inventories  . 

870,000 

754,000 

Investments 

38,000 

47,000 

Fixed  assets,  net 

2,41 1,000 

2,335,000 

Total  assets 

3,975,000 

3,689,000 

Current  liabilities  . 

894,000 

738,000 

Long-term  debt,  net  . 

566,000 

594,000 

Shareholders'  equity 

1,416,000 

1,365,000 

Working  capital 

546,000 

475,000 

Cash  flow 

275,000 

236,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  US$2,864,000 

US$123,000,000 

n.a. 

1983  .  2,580,000,000 

80,000,000 

n.a. 

1982  2,381,000,000 

48,000,000 

n.a. 

1981  2,753,000,000 

288,000,000 

n.a. 

1980  2,949,000,000 

421,000,000 

n.a. 

•  As  originally  reported  by  the  company. 
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Redeem,  at  102  during  12  mos.  beginning  Aug.  15,  1989;  at 
101.50  beginning  Aug.  15,  1990;  and  thereafter  at  101  during  12 
mos.  beginning  Aug.  15,  1991.  Co.  may  red.  debs,  at  100  at  any 
time  if  Cdn.  withholding  taxes  imposed. 

Trustee  —  The  Royal  Trust  Co. 

9V4%  Notes  —  Due  1984-1994.  O/s  at  Dec.  31,  1984 
US$38,000,000. 

Notes  Pay.  —  O/s  at  Dec.  31,  1984,  US$66,000,000. 

Other  Debt  —  Due  1984-2005.  O/s  at  Dec.  31,  1984, 
US$68,000,000. 

Major  Wholly-Owned  Subsidiaries 

Alcan  Canada  Products  Ltd.,  Box  269,  Toronto-Dominion 
Centre,  Toronto,  Ont.  M5K  1 K 1 ;  Alcan  Smelters  and  Chemicals, 
Ltd.,  1  Place  Ville  Marie,  P.O.  Box  6090,  Montreal,  Que.  H3C  3H2; 
Alcan  Aluminum  Corp.  Box  6977,  Cleveland,  Ohio  44101;  Alcan 
Products  of  Jamaica  Ltd.;  Sprostons  (Jamaica)  Ltd.; 
Sprostons  (Trinidad)  Ltd.;  Alcan  Ireland  Ltd.;  Chaguaramas 
Terminals  Ltd. 

Joint  venture  —  Jamaican  (93%  owned). 


Ambassador  Industries  Ltd. 

Head  Off.  —  7th  floor,  73  Water  St.,  Vancouver,  B.C.  V6B 
1A1  Telephone  —  (604)  687-3313.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Vancouver  and  Montreal  Listed  —  V. 

Company  —  (B.C.  amalg  1978).  Engaged  in  devel.  sale  of 
land  and  management  of  commercial  and  residential  bldgs,  in 
British  Columbia. 

Directors  —  Gunnar  Vogel,  pres.,  Vancouver;  Wolfgang 
Degemann,  v-p,  Surrey;  Hermann  Riepl,  Delta;  Henry  Klinger, 
Surrey,  all  B.C. 

Key  Personnel  —  Darlyne  Ansley,  sec. 

No.  of  Employees  —  Approx.  15. 

Capital  Stock  —  Author.  Outstand.  Par 

9%  Pref.  100,000  sh.  nil  $2 

Common  1,000,000  sh.  956,820  sh.  n.p.v. 

Major  Shareholders  —  At  Apr.  1985,  Gunnar  Vogel  held 
22.23%;  Wolfgang  Degemann  held  18.72%  and  Ida  Degemann 
held  12.51%  of  o/s  com.  shs. 

Long-Term  Debt  —  At  Dec.  31,  1984,  co.  had  o/s$5,126,741 
in  various  notes  and  mtges. 

Subsidiaries  —  Ambassador  Realty  Ltd.  (75.5%  int.); 
Ambassador  Industries  Inc.  (100%  int  );  Ambassador  Indus¬ 
tries  (1984)  Ltd.  (100%  int  ). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

3,522 

4,123 

Deprec.  &  amort.,  etc . 

86 

82 

Interest  charges  . 

591 

460 

Income  tax  provision  . 

(116) 

145 

Equity  income  . 

Net  income,  operations 

d93 

765 

Extraordinary  items  . 

Net  income 

d93 

825 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0. 10 

$0.94 

On  net  income 

d$0. 10 

$1.01 

$000 

Cash  &  equivalent  . 

59 

68 

Inventories  . 

1,073 

997 

Investments  . 

7,471 

6,295 

Fixed  assets,  net  . 

62 

67 

Total  assets 

11,022 

9,685 

Current  liabilities 

Long-term  debt,  net  . 

5,127 

3,739 

Shareholders'  equity  . 

3,109 

3,131 

Working  capital 

.... 

Cash  flow 

d246 

704 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1984  $3,522,266 

d$93,468 

d$0. 10 

1983  4,122,588 

765,059 

0.94 

1982  8,437,620 

22,135 

0.03 

1981  20,309,318 

d373,503 

dO  47 

1980  .  .  4,499,259 

860,153 

1.08 

•  As  originally  reported  by  the  company. 


Amco  Industrial  Holdings  Ltd. 

Head  Off.  —  166  Pearl  St.,  Toronto,  Ont.  M5H  1L3.  Telephone 
—  (416)  597-0969.  Trans.  Agent  —  Guaranty  Trust  Co.  of 
Canada,  Toronto.  Listed  —  T,  L  (Eng.). 

Company  —  (Ont.  1954).  Directly  and  through  subsids.  is 
engaged  in  all  aspects  of  coal  mining  in  the  U.K.,  and  in 
underground  excavations  and  mining,  and  the  installation  of 
electrical  systems  in  the  U  S. 

Directors  —  S.  N.  Gordon,  chm.;  O.  H.  Schmill,  pres.  &  chief 
exec,  officer,  Wakefield,  England;  G.  L.  Moore,  D.  H.  M.  Vaughan, 
Toronto;  W.  K.  Sandham,  sec.-treas.,  Burlington,  Ont. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  100,000,000  sh.  43,958,688  sh. 

Cl.  B  100,000,000  sh.  nil 

Cl.  A  and  cl.  B  shs.  are  interconvertible  at  anytime  on  a  1  -for- 1 
basis.  Rank  equally  in  all  respects,  except  cl.  A  divds.  paid  in 
cash.  If  paid,  the  directors  may  declare  a  stk.  divd.  on  the  B  shs. 
in  the  form  of  redeem,  retr.  non-part.  pfce.  shs. 

Major  Shareholder  —  Boris  Corporation  N.V.  holds  approx. 
50%  int. 

Current  Financial  Position  —  For  the  year  ended  Dec.  31, 
1984,  co.  had  net  loss  of  $9,931,7 18  or  23c  per  sh.  on  revenues 
of  $50,057,993. 


American  Budgetel  Inc. 


Head  Off.  —  260,  2171  Campus  Dr.,  Irvine,  California,  92715. 
Trans.  Agent  —  Yorkshire  Trust  Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Engaged  in  the  re-sale  of  long 
distance  telephone  service.  Co.  purchases  long-distance 
telephone  service  from  major  carriers  at  bulk  prices,  selling  it  at 
retail  prices. 

Directors  —  G.  R  Lyman,  pres.,  Newport  Beach;  J.  G. 
Kellinger,  San  Juan  Capastrano,  Calif.;  G.  G.  Munro,  sec.;  R.  F. 
Conlin,  Vancouver;  W.  A.  Scott,  Whistler,  B.C. 

Capital  Stock*  —  Author.  Outstand  *  Par 

Pref.: 


Cl.  A  100,000,000  sh.  nil 

Cl.  B  100,000,000  sh.  nil 

Common  100,000,000  sh.  6,373,275  sh. 

■  At  Feb.  28,  1985,  after  giving  effect  to  public 
1,000,000  shs.  at  $1.00  per  sh. 


$10 
$50 
n.p.v. 
issue  of 


American  Express  Company 


Head  Off.  —  American  Express  Plaza,  New  York,  N  Y. 
10004.  Telephone  —  (212)  323-2000.  Trans.  Agents  —  Royal 
Trust,  Toronto;  Morgan  Guaranty  Trust  Co.,  New  York.  Listed  — 
T,  N,  B,  MW,  P,  L  (Eng  ),  Paris,  Zurich,  Geneva,  Basle,  Frankfurt, 
Amsterdam,  Dusseldorf. 

Company  —  (N  Y.  1965).  Directly  and  through  subsids.,  co.  is 
engaged  primarily  in  providing  travel-related  financial  services, 
international  banking  services,  brokerage  services,  and  insur¬ 
ance  services. 

Directors  —  J.  D.  Robinson  III,  chm.  &  chief  exec,  officer;  S.  I. 
Weill,  pres.;  P.  A.  Cohen,  R.  M.  Furlaud,  A.  L.  Armstrong,  L.  V. 
Gerstner,  Jr.,  R.  V.  Roosa,  M.  R  Wallace,  Rawleigh  Warner,  Jr., 
M.  R.  Bohm,  G.  R.  Ford,  V.  E.  Jordan,  Jr.,  H.  A.  Kissinger,  E.  M.  Kir¬ 
by.  II,  A.  R.  McCardell,  J.  H.  Williams,  all  U  S.;  D.  M.  Culver,  Mon¬ 
treal,  Canada;  R.  L  Genillard,  Netherlands  Antilles;  C.  W  Duncan, 
Jr. 


No.  of  Employees  —  76,447  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  20,000,000  sh.  $1.67 

Ser.  $2.00  360,000  sh. 

Common  300,000,000  sh.  213,361,957  sh.  $0.60 

Capital  Stock  Changes  —  Com.  shs  split  on  3-for-2  basis, 
July  8,  1983,  and  4-for-3  basis,  Jan.  7,  1983. 

Dividends  —  Com.  —  Present  rate  of  US$1.28  per  sh.  p.a., 
pay.  quarterly  estab.  with  payment  of  US32c  per  sh.  Nov.  10, 
1983  (first  following  3-for-2  split,  July  8,  1983).  Previously  US48C 
per  sh.  pd.  Aug.  10,  1983  and  US45C  per  sh.  pd.  May  10,  1983 
(first  following  4-for-3  split,  Jan.  7,  1983).  Prev.  rate  of  U  S. $2. 20 
per  sh.  p.a.  pd.  quarterly  from  Feb.  10,  1982,  to  Nov.  10,  1982, 
incl.;  U  S. $2  per  sh.  p.a.  pd.  quarterly  from  May  9,  1980,  to  Nov. 
10,  1981,  incl.  quarterly  pay.  of  US45C  per  sh.  pd.  from  May  10, 
1979,  to  Feb.  8,  1980.  Rate  of  US$1.60  was  pd.  quarterly  from 
Aug.  10,  1978  to  Feb.  9,  1979,  incl. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  US$000 

Revenue  . 

12,895,000 

9,770,000 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

2,104,000 

1,526,000 

Income  tax  provision 

126,000 

2,000 

Equity  income  . 

Net  income,  operations 

610,000 

515,000 

Extraordinary  items  . 

Net  income 

610,000 

515,000 

Earnings  per  com.  share* 

On  net  income,  oper . 

US$2.79 

US$2.53 

On  net  income  . 

US$2.79 

US$2.53 

-  US$000 

Cash  &  equivalent  . 

7,490,000 

5,949,000 

Investments  (bonds)  . 

13,449,000 

12,063,000 

Investments  (stocks)  . 

8,566,000 

1,701,000 

Fixed  assets,  net  . 

858,000 

860,000 

Total  assets 

61,848,000  43,981,000 

Current  liabilities  . 

Long-term  debt,  net 

3,839,000 

2,643,000 

Shareholders'  equity  . 

4,607,000 

4,043,000 

Working  capital 

.... 

Cash  flow 

■  Following  4-for-3  split  effective  Feb.  10,  1983  and  3-for-2  split 

Aug.  10,  1983. 


American  Microlink  Inc. 

Head  Off.  —  15693  Chemical  Lane,  Huntington  Beach, 
California.  Telephone  —  (714)  891-1060.  Trans.  Agent  — 
Yorkshire  Trust  Company,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Through  its  wholly  owned  subsid., 
American  Microlink,  Inc.,  the  company  is  a  limited  partner  in  a  Cal¬ 
ifornia  partnership  known  as  Microwave  Mobile  Systems  (MMS), 
which  provides  terrestial  microwave  satellite  interconnect  and 
production  services  in  the  United  States.  MMS  is  currently 
operating  in  the  Los  Angeles  area. 

In  1984,  the  partnership  contracted  business  for  a  total  of  31 
microwave  paths  for  various  clients  in  connection  with  the  1984 
L.A.  Olympics  and  the  1984  Democratic  political  convention. 

Directors  —  G.  R.  Lyman,  pres.,  Newport  Beach,  Calif.;  W.  A. 
Scott,  sec.,  Whistler,  B.C.;  C.  E.  Kneeter,  Huntington  Beach, 
Calif.;  J.  L.  Johnson,  Vancouver,  B.C.;  R.  G.  Belling,  Richmond 
B.C. 


Capital  Stock  —  Author. 

Outstand. 

Par 

Cl.  A  Pfce. 

100,000,000  sh. 

nil 

$10 

Cl.  B  Pfce. 

100,000,000  sh. 

nil 

$50 

Common 

100,000,000  sh. 

3,565,053  sh. 

n.p.v. 

Warrants  —  Two  warrants  entitle  the  holder  to  purchase  one 
com.  sh.  at  $1.05  per  sh.  to  180  days  from  date  of  listing. 


Major  Shareholder  —  Directors  and  senior  officers,  as  a 
group,  held  18.28%  of  o/s  com.  shs. 


American  Resource  Corporation  Limited 

Head  Off.  —  Crisson  Bldg.,  2nd  FI.,  Queen  St.,  Hamilton  5,  Ber¬ 
muda.  Toronto  Contact  —  J.  Murray,  Lowen  Ondaatje. 
Telephone  —  (416)  869-7297.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto  and  Vancouver  Listed  —  V 

Company  —  (Bermuda  inc  ).  Acts  as  a  financial  and  resource 
management  co.  Co.  has  received  undertaking  from  Bermuda 
Govt.,  exempting  it  from  all  local  income,  profits  and  capital  gains 
taxes  until  2006. 

On  Mar.  11,  1985,  the  co.  sold  its  holding  of  6,400,000  cl.  A 
shs.  and  20,000  cl  B  shs.  of  The  Pagurian  Corp.  Ltd.  to  Enfield 
Corp.  Ltd.  for  (Cdn.)  $80,250,000,  satisfied  by  Enfield  cl.  'C'  pref. 
shs. 

Directors  —  Henri  Deegenaar,  chm.;  T.  A.  Reaper,  pres  & 
managing  dir.;  C.  C.  Dumbrille,  v-p;  D.  F.  Pearl,  Arne  Naess,  D  Hal- 
lahane,  London,  Eng.;  Pascal  Gruson,  Paris,  France;  Christopher 
Ondaatje,  Toronto,  Ont. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  Pfce.  100,000,000  sh.  44. 168,500  sh.  US$0,001 

Common  20,000  sh.  16,500  sh.  US$1.00 


Cl.  A  Pfce.  —  Non-voting  and  rank  equally  with  com.  shs.  in  re¬ 
spect  of  any  divds.  declared.  In  liquid,  entitled  to  net  asset  value 
per  sh.  plus  accr.  divds  before  any  amt.  distributed  on  com.  shs. 

Major  Shareholder  —  The  Pagurian  Corp.  Ltd.  holds  29. 1%  of 
o/s  com.  shs. 

Capital  Stock  Changes  —  In  Oct.,  1982,  co.  sold  5,140,000 
cl  A  pfce.  shs.  for  US$5,542,386.  Subsequent  to  1982  fiscal  yr.- 
end,  co.  issued  9,028,500  cl.  A  pfce.  shs.  in  exch.  for  3,009,500 
cl  A  shs.  of  The  Pagurian  Corp.  Ltd. 

Dividends  —  None  pd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  US$000 

Revenue  . 

1,689 

5,745 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

Income  tax  provision  . 

188 

549, 

Equity  income  . 

4,670 

2,497 

Net  income,  operations 

5,685 

6,457 

Extraordinary  items  . 

Net  income 

5,685 

6,457 

Earnings  per  pfce.  &  com.  sh.: 

On  net  income,  oper . 

US$0.14 

US$0.17 

On  net  income 

US$0.14 

US$0.17 

-  US$000 

Cash  &  equivalent  . 

37 

25 

Marketable  invests . 

15,700 

7,8226 

Investments  . 

40,795 

38,995 

Fixed  assets,  net  . 

Total  assets 

63,707 

60,096 

Current  liabilities  . 

104 

549 

Long-term  debt,  net 

Shareholders'  equity  . 

63,604 

59,547 

Working  capital 

15,902 

14,500 

Cash  flow 

572 

2,825 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

sh. 

1984  US$1,688,633 

US$5,684,914 

US$0.14 

1983  5,745,196 

6,457,015 

0.17 

1982  .  .  4,271,580 

3,476,799 

0.11 

•  As  originally  reported  by  the  company. 


American  Telecommunications  Corp. 

Head  Off.  —  1280,  999  West  Hastings  St.,  Vancouver,  B.C. 
V6C  2X2.  Telephone  —  (604)  689-1428  Trans.  Agent  — 
Canada  Trust  Co.,  Vancouver  Listed  —  V. 

Company  —  (B.C.  1984)  Through  its  US  subsid.  in  Dallas, 
Texas,  the  co.  purchases  long  distance  telephone  time,  in 
minutes,  from  United  Telecommunications,  and  resells  the  time 
slots  to  hotels,  who  in  turn  sell  it  to  their  customers. 

Directors  —  Raymond  R.  Cottrell,  pres.;  R.  A  Bruce 
McDonald;  Paul  T  Witzel,  all  of  Vancouver;  Kerry  R  Fox,  Dallas. 

Key  Personnel  —  Raymond  R.  Cottrell,  pres.;  Marlene  Hart, 
sec. 

No.  of  Employees  —  5  in  May  1985. 

Capital  Stock  —  Author.  Outstand  *  Par 

Common  20,000,000  sh.  2,599,000  sh  n.p.v. 

•  375,000  shs.  held  in  escrow. 

Common  —  One  vote  per  sh. 

New  Financing  —  Subsequent  to  year-end  1984,  the  co. 
raised  $1,890,000  in  a  private  placement  of  600,000  com.  shs.  at 
$3.15  per  sh.  with  300,000  non-tsf.  wts.  The  wts.  are  exer.  at 
$3.50  per  com.  sh.  and  expire  March,  1986. 

Wholly-Owned  Subsidiary  —  American  Telecommunica¬ 
tions  Corp.,  Dallas,  Texas. 


Amtelecom  Group  Inc. 

Head  Off.  —  18  Sydenham  St.  E.,  Aylmer,  Ont  N5H  1L2 
Telephone  —  (519)  765-1420.  Trans.  Agent  —  Co  at  head 

office. 

Company  —  (Ont.  1928)  Conducts  general  telephone 
business  in  southwestern  Ontario  Has  some  15,093  telephones 
and  2,852  cable  TV  connections  in  use.  Dial  switching  offices  are 
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located  at  Straffordville,  Port  Burwell,  and  Aylmer,  Ont.  A 
subsidiary  operates  a  cable  T  V.  system. 

On  Apr  18,  1984,  co.  changed  name  from  Amtelecom  Inc. 

Directors  —  D.  W.  C.  Brent,  chm.,  London;  Hulme  Pattinson, 
vice-pres.,  Aylmer;  R.  G.  Howey,  Straffordville;  Ben  Cowan, 
Donald  Ingram,  vice-chm.;  Keith  Benner,  Donald  Monteith,  Aylmer; 
Ron  Bradfield,  Louis  Toth,  Port  Burwell;  all  Ontario. 

Key  Personnel  —  R.  B.  Barnard,  pres.,  gen.  mgr.  &  chief  exec, 
off.;  Walter  Berko,  sec.  treas.;  Jim  Chamberlain,  Don  Patrick, 
local  mgrs.;  Ed  Latimer,  plant  serv.  mgr.;  Keith  Warren,  dir., 
engineering  &  planning;  Roger  Bacon,  mktg.  8  sales  mgr. 

No.  of  Employees  —  53  in  Apr.,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  500,000  sh.  1 10,055  sh.  $1 

Capital  Stock  Change  —  Common  shs.  split  on  5-for-1  basis 
in  1974. 

Dividend  —  Com.  —  No  set  rate.  Last  s.a.  divd.  of  50c  per  sh. 
pd.  on  Nov.  6,  1984.  Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1977  . 

. $0.10 

1981 

. $0.20 

1978 

.  0.20 

1982 

.  0.20 

1979 

.  0.20 

1983 

.  0.60 

1980 

0.20 

1984  . 

.  0.75 

Long-Term  Debt 

L.-t.  debt  o/s  at  Aug.  31,  1984  totaled  $7,886,184,  incl. 
$37 1 ,669  due  in  one  yr.  as  follows: 

First  Mtge.  S.F.  Bonds  —  Author.  $500,000;  issuable  in 
series 

6 '/*%  Sinking  Fund  Debentures  —  Dated  May  1,  1965;  due 
May  1,  1985.  Int.  May  and  Nov.  1.  Author,  and  issued  $400,000; 
o/s  at  Aug.  31,  1984,  $152,500. 

Redeem,  at  any  time  at  101  plus  accr.  interest.  S.f.  each  May  1 
of  $8,000  in  1967-69,  increasing  to  $120,000  in  1985. 

Trustee  —  The  Canada  Trust  Co. 

15%  Debentures  —  Issued  and  o/s  at  Aug.  31,  1984, 
$6,590,000.  Issued  privately  to  Victoria  &  Grey  Trust  Company, 
due  in  monthly  principal  payments  of  $27,500  commencing  Jan.  1 , 
1985  to  Dec.  1,  1987. 

13%%  Debentures  —  Issued  and  o/s  at  Aug.  31,  1984, 
$1,000,000.  Issued  privately  to  Victoria  &  Grey  Trust  Company, 
due  in  monthly  principal  payments  of  $4,500  commencing  Jan.  1, 
1985  to  Dec.  1,  1987. 

Other  Long-Term  Debt  —  At  Aug  31,  1984,  co.  had  $19,766 
in  6%%  note  pay.  to  GTE.  Automatic;  $123,918  in  8%%  note  pay 

Wholly-Owned  Subsidiaries  —  East  Elgin  Cable  T.V.  Ltd.; 
Amco  Communications  Inc.;  The  Manitoulin  Island  Telephone 
Company  Ltd.;  Cambray  Telephone  Co.,  Taylor  Telephone 
Co.,  Amtelecom  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1984 

1983 

$000 

Revenue  . 

6,608 

5,846 

Deprec.  &  amort.,  etc . 

861 

773 

Interest  charges 

1,146 

1,135 

Income  tax  provision 

690 

431 

Equity  income  . 

Net  income,  operations 

581 

359 

Extraordinary  items 

84 

Net  income 

581 

443 

Earnings  per  com.  share: 

On  net  income,  oper . 

$5.28 

$3.25 

On  net  income 

$5.28 

$3.25 

$000 

Cash  8  equivalent  . 

280 

Inventories  . 

166 

210 

Investments 

Fixed  assets,  net 

10,744 

10,402 

Total  assets 

12,462 

11,532 

Current  liabilities 

1,542 

810 

Long-term  debt,  net 

7,462 

7,836 

Shareholders’  equity  . 

2,774 

2,275 

Working  capital 

4 

118 

Cash  flow 

1,477 

1,255 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $6,608,122 

$581,316 

$5.28 

1983  5,846,310 

358,505 

3.25 

1982  5,221,015 

290,996 

2.64 

1981  3,757,027 

139,931 

1.27 

1980  .  .  2.947,058 

56,567 

0.51 

•  As  originally  reported  by  the  company. 


Amusecor  Inc. 

Head  Off.  —  5415  Pare  St.  West,  Montreal,  Que  H4P  1P7. 
Telephone  —  (514)  738-1 121.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Montreal,  Toronto.  Listed  —  M. 

Company  —  (Can.  1983  continuance;  Que.  1968).  Operates 
29  video-arcade  amusement  centres  in  major  shopping  malls  in 
Quebec,  Ontario,  Nova  Scotia,  and  Newfoundland,  children's 
rides  and  /  or  miniature  trains  in  6  locations.  The  co.  also  operates 
the  "Montagnes  Russe"  roller  coaster  at  Indiana  Park,  Indiana 
and  in  early  1984,  the  co.  concluded  a  joint  venture  agreement  to 
assemble,  manufacture,  distribute  and  operate  a  new  generation 
of  children's  rides  with  Primages  International  Inc.  of  N.  J.  This 
joint  venture  is  oper.  through  Primages  (Canada)  Inc.  of  Quebec. 
The  co.  has  opened  the  first  Canadian  indoor  family  entertainment 
centre  which  comprises  a  restaurant,  video  games  and  children's 
rides  all  in  one  location,  and  is  called  “Crickets”. 

Directors  —  J.  Sternthal,  chm.  &  sec. -treas.;  J.  Lerner,  pres.; 
S.  Rubin,  exec,  v-p;  S  Lerner,  v-p;  M.  Liberman;  and  the  Hon.  J.  P. 
Cote;  all  Montreal. 

No.  of  Employees  —  Approx.  250. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  unlimited  4,725,000  sh.  n.p.v. 

•  As  at  May  8,  1985. 

Major  Shareholders  —  127352  Canada  Inc.  (owned  by  J. 
Lerner),  127353  Canada  Inc.  (owned  by  S.  Lerner),  and  127354 
Canada  Inc.  (owned  by  Julius  &  Phyllis  Sternthal)  each  held 
21.92%  of  o/s  com.  shs.  at  May  8,  1985. 

Capital  Stock  Changes  —  Com.  shs.  were  split  on  a 
29,166.66-for-1  basis  effective  Oct.  14,  1983.  Also,  co.  iss. 
1,200,000  com.  shs.  in  Dec.,  1983. 

Subsidiary  —  Primages  (Canada)  Inc.  (50%  int  ). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1983 

1982 

- $000  - 

Revenue  . 

3,549 

3,260 

Deprec.  8  amort.,  etc . 

501 

475 

Interest  charges 

206 

177 

Income  tax  provision 

256 

256 

Equity  income  . 

Net  income,  operations 

406 

319 

Extraordinary  items 

Net  income  . 

406 

319 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.12 

$0.09 

On  net  income 

$0.12 

$0.09 

$000 

Cash  8  equivalent  . 

706 

Inventories  . 

Investments  . 

9 

8 

Fixed  assets,  net 

3,079 

2,677 

Total  assets 

4,467 

2,720 

Current  liabilities 

282 

885 

Long-term  debt,  net  . 

711 

Shareholders'  equity  . 

3,909 

917 

Working  capital 

.... 

.... 

Cash  flow 

977 

856 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.* 

1983  $3,548,617 

$405,971 

$0.12 

1982  3,260,088 

318,788 

0.09 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  29,166.666-for-1  split  on  Oct.  14, 

1983. 


Andres  Wines  Ltd 

Head  Off.  —  P.O.  Box  550,  Winona,  Ont.  LOR  2L0. 
Telephone — (416)  643-4131.  Trans.  Agents  —  Canada  Trust 
Co.,  Toronto,  Montreal,  Calgary,  Vancouver.  Listed  —  T,  M,  V. 

Company  —  (Can.  1965;  continuance  1978).  With  subsids. 
mfrs.  and  sells  a  full  range  of  table  and  dessert  wines.  Plants  at 
Winona,  Ont.,  Calgary,  Alta.,  Port  Moody,  B.C.,  Morris,  Man., 
Truro,  N.S.  and  St.  Hyacinthe,  Que  Brand  names  include 
Hochtaler,  Wintergarten,  Andres;  Baby  Duck;  Chante;  Richelieu; 
Similkameen;  Moulin;  Moody  Blue. 
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Directors  —  Andrew  Peller,  hon.  chm.;  J.  A.  Peller,  chm.,  pres. 
&  chief  exec,  officer,  Ancaster,  Ont.;  N.  D.  Smith,  sr.  v-p  &  sec., 
Dundas,  Ont.;  R.  M.  Logan,  v-p,  Atlantic  div.,  Halifax,  N.S.;  J.  W. 
Berry,  sr.  v-p,  sales  &  mkt.,  Burlington,  Ont.;  G.  R.  Dawson,  Van¬ 
couver;  C.  O.  Nickle,  Calgary;  W.  J.  Walsh,  Hamilton,  Ont.;  C.  Nor¬ 
wood,  Bedford,  N.S.;  R.  D.  Garon,  St.  Hyacinths,  Que.;  Maurice 
Sauve,  Montreal,  Que. 

Key  Personnel  —  D.  G.  Rogers,  v-p,  technical  services;  G.  E. 
Lister,  v-p,  Alta,  div.;  R.  C.  Tremblay,  v-p,  Que.  div.;  R.  E.  Hilson, 
cont.  v-p. 

No.  ot  Employees  —  Approx.  500  in  May  1984. 

Author.  Outstand. 

unlimited 

33,315  sh. 
unlimited  1,329,373  sh. 

unlimited  761,579  sh. 


Capital  Stock  — 

Pfce. 

Ser.  A 
Cl.  A 
Cl,  B 


Pfce.  Ser.  A  —  Entitled  to  60c  per  sh.  p.a.  cum.  Redeem,  at 
$10.60  per  sh. 

Cl.  A  —  Entitled  to  1 15°/o  of  any  divds.  declared  on  cl.  B  shs. 
Rank  equally  in  liquidation  with  cl.  B  shs.  Non-voting. 

Cl.  B  —  Voting  stk.  Convert,  into  cl.  A  shs.  on  a  sh.-for-sh.  ba¬ 
sis.  Entitled  to  divd.  amt.  to  86.96%  of  divd.  pd.  on  cl.  A  shs. 

Major  Shareholder  —  J.  A.  Peller  beneficially  held  approx. 
64%  of  the  voting  shs.  at  June  26,  1984. 

Dividends  —  Pfce.  Ser.  A  —  Entitled  to  60c  per  sh.  p.a.;  70c 
pd.  Jan.  15,  1969;  35c  pd.  Oct.  5,  1969,  and  $2.10  pd.  Dec.  15, 
1971 ,  eliminating  arrears.  Divds.  pd.  regularly  since.  Cl.  A  —  Rate 
of  96.6c  per  sh.  p.a.  estab.  with  quarterly  pay.  of  24.15c  per  sh. 
pd.  July  15,  1983.  Cl.  B  —  Rate  of  84c  per  sh.  p.a.  estab.  with 
quarterly  pay.  of  21c  per  sh.  pd.  July  15,  1983. 

Divds.  on  cl.  A  shs.  in  recent  fiscal  yrs.  as  follows: 

1980  .  $0.53  1982  .  $0.64 

1981  .  0.55  1983-84  .  0.966 


Long-Term  Debt 

At  Mar.  31,  1983,  co.  had  o/s  $7,215,000  as  follows: 

11%  Secured  S.F.  Debentures,  Ser.  A  —  Dated  June  1, 
1977;  due  June  1,  1997,  or  prepay,  on  June  1,  1985  at  holder's 
option  exercisable  after  Oct.  15,  1984  to  Jan.  15,  1985,  incl.  Int. 
June  and  Dec.  1.  Author.  &  iss.,  $8,000,000;  o/s  Mar.  31,  1984, 
$6,682,000. 

Non-redeem.  before  June  1,  1985;  thereafter  redeem,  at 
106.50  to  June  1,  1986,  incl  ;  thereafter  premium  reducing  0.60  of 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31  1984 

- $000 

Revenue .  54,444 

Deprec.  &  amort.,  etc .  1,208 

Interest  charges  .  855 

Income  tax  provision  .  4,453 

Equity  income  . 

Net  income,  operations  5,408 

Extraordinary  items  . 

Net  income  5,408 

Earnings  per  A  &  B  sh.«  . 

On  net  income,  oper .  $2.58 

On  net  income .  $2.58 

- $000 

Cash  &  equivalent  5,698 

Inventories  . 18,778 

Investments  . 

Fixed  assets,  net  .  10,907 

Total  assets  41,652 

Current  liabilities  4,211 

Long-term  debt,  net  6,682 

Shareholders’  equity  .  28,935 

Working  capital  25,863 

Cash  flow  6,688 


1983 


53,702 

1,157 

871 

5,031 

6,244 

6,244 

$3.06 

$3.06 


5,994 

17,559 

10,523 

40,783 

6,344 

7,215 

25,441 

23,144 

7,400 


Fiscal 

Net  Inc. 

Year 

Revenue# 

Oper* 

1985D 

$45,708,472 

$4,862,216 

1984 

54,444,265 

5,408,220 

1983 

53,702,000 

6,244,000 

1982  ... 

46,896,452 

4,855,401 

1981 

42,222,776 

3,449,801 

1980  .... 

37,270,824 

2,51 1,853 

•  As  originally  reported  by  the  company. 
■  Adjusted  for  cap.  re-org  ,  Oct.,  1978. 

□  9  mos.  ended  Dec.  31,  1984. 


Earns  per 
cl.  A  &  B  sh.« 
$2.32 
2.58 
3.06 
2.40 
1.71 
1.25 


1%  p.a.  to  1996;  thereafter  at  par.  Not  refundable  prior  to  June  1, 
1992  at  interest  cost  of  less  than  1 1%  p.a.  Annual  s.f.  of  6'/s%  of 
princ.  amount  o /  s  at  June  1 ,  1 985,  in  1 986  to  1 996,  incl.  Purchase 
fund  to  retire  aggregate  of  $240,000  p.a.  between  May  31,  1978 
and  May  31,  1985. 

Trustee  —  The  Canada  Trust  Co. 

Subsidiaries  —  Andr6s  Wines  (B.C.)  Ltd.,  Port  Moody,  B.C., 
wholly  owned;  Les  Vins  Andr6s  du  Quebec  Lt6e  —  St. 
Hyacinthe,  Que.,  wholly  owned;  Andr6s  Wines  (Alberta)  Ltd., 
Calgary,  wholly  owned;  Andres  Wines  Atlantic  Ltd.,  Truro,  N.S.; 
wholly-owned;  Peller  Wines  of  California;  Superior  Wines  Ltd., 
Toronto,  Ont.  (65%  int.);  Watleys  Ltd.,  Toronto,  Ont.,  wholly- 
owned;  Pelwin  Agencies  Ltd.,  Toronto,  Ont.,  wholly-owned. 


Androck  Inc. 

Head  Off.  —  50  Bartor  Rd.,  Weston,  Ont.  M9M  2G5. 
Telephone  —  (416)  745-3333  Trans.  Agent  —  National  Trust 
Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1984,  amalg  ).  Engaged  in  mfr  of  consumer 
products,  do-it-yourself  hardware,  bathroom  accessories,  paint 
rollers,  paint  trays,  and  specialized  industrial  products. 

On  July  1,  1984,  co.  purch.  all  o/s  shs.  of  National  Machine 
Products  Ltd.,  and  National  Painter  Products  Ltd.  of  Toronto, 
which  was  subsequently  taken  into  the  co.  as  a  division. 

Directors  —  B.  D.  Rose,  chm.  &  pres.;  F.  E.  Ross,  v-p  &  sec.; 
D.  D.  Lamb,  v-p  &  treas.;  B.  S.  McCubbin,  v-p  &  asst,  sec.;  W.  G. 
McLaughlin;  J.  N.  Kendall;  L.  Waisberg,  all  Toronto. 

Key  Personnel  —  R.T.  Hanson,  v-p  mfg.;  B.J.  McCabe,  v-p 
sales  &  mktg.;  R.  F.  Newton,  v-p  &  gen.  mgr. 

Capital  Stock  —  Author.  Outstand. 

Cl.  C  Pref.  500,000  sh.  470,400  sh. 

Cl.  D  Conv.  Pref.  350,000  sh.  350,000  sh. 

Cl.  A  non-voting  unlimited  402,102  sh. 

Cl.  B  voting  unlimited  201,051  sh. 

Major  Shareholder  —  As  at  Feb  1,  1985,  Androcan  Inc.  and 
547427  Ontario  Limited  (both  cos.  controlled  by  B  D  Rose)  held 
45.3%  int.  and  15.3%  int.,  respectively,  of  the  o/s  cl.  B  shs. 

Subsidiaries  —  Bison  Instruments  Inc.,  of  Minneapolis,  5% 
owned;  National  Machine  Products  Ltd.,  wholly  owned;  National 
Painter  Products  Ltd.,  wholly  owned. 

Current  Financial  Position  —  At  Oct.  31,1 984,  the  co  had  to¬ 
tal  assets  of  $11,503,000,  which  include  $7,034,000  in  current 
assets  and  $4,469,000  in  net  fixed  assets.  Current  liabilities 
totaled  $3,235,000;  long-term  debt,  net,  $3,136,000;  and 
shareholders’  equity  $4,614,000. 


Anglo-Canadian  Telephone  Company 

Head  Off.  —  8750  C6te-de-Liesse  Rd.,  Saint  Laurent,  Que. 
H4T  1H3.  Telephone  —  (514)  341-6321.  Trans.  Agents  —  Pref. 
—  The  Royal  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Calgary, 
Vancouver,  Saint  John  and  Halifax;  com.  —  The  co.  Listed  —  M, 
T  (pref.  only). 

Company  —  (Que.  1934).  Holding  co.;  subsids.  own  telephone 
systems  in  British  Columbia,  Quebec  and  the  Dominican  Republic; 
conduct  related  research  and  development,  manufacture  and 
market  telecommunication  equipment  across  Canada  for 
domestic  and  export  markets;  publish  telephone  directories  and 
offer  telephone  installation  services. 

Capital  expend,  for  1984  totaled  $351,413,000;  and 
$385,348,000  for  1983. 

Directors  —  C.  R.  Lee,  pres.,  Stamford,  Conn.;  W.  R.  Joyce, 
v-p,  sec.  &  treas.,  Montreal;  J.  P.  Mellis,  asst,  sec.;  T.  P.  Murphy, 
Stamford,  Conn.;  J.  H.  E.  Colby,  Roger  Charbonneau,  Montreal 

No.  of  Employees  —  Approx.  20,580. 


Capital  Stock  —  Author.  Outstand. 

Pref.  1,000,000  sh. 

4%%  cum.  red.  125,000  sh. 

$2.90  cum.  red.  125,000  sh. 

$2.65  cum.  red.  320,000  sh. 

$3.15  cum.  red.  180,000  sh. 

Common  1,700,000  sh.  1,203,685  sh. 


Par 

$50 


$10 


Pref.  Shares  —  All  redeem,  at  $53.  Each  pref.  sh.  entitled  to 
no.  of  votes  resulting  from  the  division  of  24,000  by  the  no.  of  pref. 
shs.  o/s.  If  Pref.  divds.  one  year  in  arrears,  pref.  shareholders 
may  elect  three  directors. 
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Major  Shareholder  —  GTE  Corp.  holds  all  o/s  com.  shs.  and 
24%  of  o/s  pref.  shs.  which  entitled  General  Telephone  to 
86.39%  of  all  votes. 

Dividends  —  4V4%  Pref.:  $2.25  p.a.  cum.,  pay.  quarterly  Feb., 
May,  Aug.  and  Nov.  1;  initial  56!4c  pd.  Nov.  1,  1946,  and  reg.  quar¬ 
terly  since.  $2.90  Pref.:  $2.90  p.a.  cum.,  pay.  quarterly  Feb., 
May,  Aug.  and  Nov.  1;  initial  97c  pd.  Nov.  2,  1959;  regular  quarter¬ 
ly  divds.  of  73c  per  sh.  on  Feb.  1  and  Aug.  1  and  72c  per  sh.  on 
May  1  and  Nov.  1  pd.  to  Nov.  1,  1977;  72Vfec  pd.  Feb.  1,  1978,  and 
reg.  quarterly  since.  $2.65  Pref.:  $2.65  p.a.  cum.  pay.  quarterly 
Feb.,  May,  Aug.  and  Nov.  1;  initial  of  33'/fec  pd.  Aug.  1,  1963;  66'4c 
pd.  Nov.  1,  1963,  and  reg.  quarterly  since.  $3.15  Pref.:  $3.15  p.a. 
cum.  pay.  quarterly  Feb.,  May,  Aug.  and  Nov.  1;  initial  of  38c  pd. 
Feb.  1,  1967;  78%c  pd.  May  1,  1968,  and  reg.  quarterly  since. 
Com.  —  All  privately  held. 

Subsidiary  Long-Term  Debt  —  Total  o/s  at  Dec.  31,  1984, 
$1,182,806,000  (incl.  $8,469,000  unamortized  discount).  Debt 
included  1st  mtge.  bonds  and  notes  of  British  Columbia 
Telephone  Co.  totaling  $1,096,500,000  and  1st  mtge.  s.f.  bonds 
of  Quebec-Telephone  totaling  $86,306,000. 

Previous  Long-Term  Debt  —  6’/2%  S.F.  Debs.,  Series  A  — 
Dated  Feb.  1,  1958;  due  Feb.  1,  1983.  Issued  $6,500,000;  o/s  at 
Dec.  31,  1982,  $260,000  (incl.  in  curr.  liabs  );  all  retired  at 
maturity. 

Trustee  —  Montreal  Trust  Co. 

Subsidiaries  —  Dominion  Directory  Co.  Ltd.  (wholly  owned), 
4400  Dominion  St.,  Burnaby,  B.C.  V5G  4G4;  Compania 
Dominicana  de  Telefonos,  C.  por  A.  (wholly  owned),  Santo 
Domingo,  Dominican  Republic;  British  Columbia  Telephone  Co. 
(40.3%  int.;  which  see),  3777  Kingsway,  Burnaby,  B.C.  V5H  3Z7; 
Qu6bec-T6l6phone  (50.56%  int.;  which  see),  6  rue  St. -Jean, 
Rimouski,  Que.  G5L  7E4. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue 

1,498,402 

1,470,079 

Deprec.  &  amort.,  etc . 

275,907 

260,266 

Interest  charges  . 

139,962 

128,296 

Income  tax  provision  . 

98,110 

111,143 

Equity  income  . 

Net  income,  operations 

58,271 

45,729 

Extraordinary  items 

d  13,301 

Net  income 

58,271 

32,428 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000  - 

Cash  &  equivalent  . 

6,779 

3,185 

Inventories  . 

60,455 

46,370 

Investments  . 

9,869 

6,701 

Fixed  assets,  net  . 

2,947,180 

2,836,206 

Total  assets 

3,284,739 

3,154,248 

Current  liabilities  . 

394,400 

393,41 1 

Long-term  debt,  net 

1,174,337 

1,137,598 

Shareholders'  equity  . 

406,631 

393,116 

Working  capital 

d84,504 

d96,785 

Cash  flow 

278,794 

302,146 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $1,498,402,000 

$58,271,000 

$n.a. 

1983  1,470,079,000 

45,729,000 

n.a. 

1982  .  ...  1,412,367,000 

38,664,000 

30.41 

1981  1,230,614,000 

36,515,000 

28.63 

1980  ....  1,065,796,000 

35,574,000 

27.84 

•  As  originally  reported  by  the  company. 


Anglo-Permanent  Corporate  Holdings  Ltd. 

Head  Off.  —  295,  The  West  Mall,  Etobicoke,  Ont.  M9C  4Z4. 
Telephone  —  (416)  626-6830.  Trans.  Agent  —  Central  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1984,  amalg.).  Holding  and  investment  co. 
Holds  98%  interest  in  Laurier  Life  Insurance  Co. 

In  early  1984,  SCDR  Investments  Ltd.  purch.  all  o  /s  shs.  of  the 
co.  On  Dec.  13,  1984,  the  co.  and  SCDR  Investments  amalg.  to 
continue  as  Anglo-Permanent  Corporate  Holdings  Ltd.  Prior  to 


amalg  all  Anglo-Permanent  cl.  A  &  B  shs.  were  redeem,  and 
cancelled. 

Directors  —  C.  Bruneau,  chm.;  M.  Gleeson,  pres.;  R.  L.  Dunn; 
E.  H.  Wykes;  R.  Decary;  C.  J.  Saloman;  R.  A.  More;  M.  Taylor;  M. 
C.  Howlett;  V.  S.  Maidman;  J  Boutet. 

Key  Personnel  —  M.  Gleeson,  pres.;  G.  R.  Swanick,  v-p;  E.  H. 
Wykes,  sec.;  M.  Rutherford,  treas.;  K.  Plach,  asst,  sec.;  S.  Prince, 
v-p  and  actuary. 

Employees  —  Approx.  56  in  Mar.,  1984. 


Capital  Stock  — 

Pref. 

Author. 

Outstand. 

Par 

Cl.  A 

unlimited 

2,593,764  sh. 

n.p.v. 

Cl.  B 

unlimited 

n.p.v. 

Common 

unlimited 

382,685  sh. 

n.p.v. 

Dividends  —  Pref.  —  No  divds.  pd.  since  1973.  Com.  —  No 
divds.  pd.  since  1975. 

Subsidiaries  —  Laurier  Life  insurance  Co.  (98%  int  );  A  &  C 
Insurance  Brokers  Ltd.  (98%  int  ). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annua!  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  .  . 
Interest  charges 
Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  .  . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


Cash  &  equivalent 
Inventories . 

Investments . 

Fixed  assets,  net 
Total  assets  . 
Currant  liabilities 

Long-term  debt,  net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1984  _ 

$6,906,395 

1983  . 

4,053,494 

1982  ... 

3,31 1,097 

1981  ..  . 

4,416,176 

1980  . 

3,799,030 

1984 

1983 

6,906 

4,053 

117 

94 

12 

5 

240 

129 

d  152 

5 

88 

134 

$0.63 

$n.a. 

$0.23 

$n.a. 

- _ - $000 - 

2,476  547 


6,369  5,401 

478  520 

10,269  9,396 


4,396 

134 

Earns,  per 
com.  sh. 
$0.63 
n.a. 
d2.89 
1.54 
d  1 . 1 4 


4,134 
799 
184 

Net  Inc. 
Oper* 
$239,872 
129,634 
d377,923 
201,416 
d  149,285 

•  As  originally  reported  by  the  company. 


Ann  Arbor  Bio-Image  Systems  Ltd. 

Head  Off.  —  412,  545  Clyde  Ave.,  West  Vancouver,  B.C.  V7V 
3P2.  Telephone  —  (604)  669-1322.  Trans.  Agent  —  The 
Canada  Trust  Co.,  Vancouver. 

Company  —  (B.C.  1983).  Through  wholly  owned  subsid., 
Biolmage  Corporation,  co.  is  engaged  in  the  design,  develop.,  and 
marketing  of  analytical  imaging  systems  for  the  medical, 
biotechnology  and  agricultural  industries.  Products  sold  under 
trade  market  are  Visage  and  Intelligent  Quantifier  (IQ). 

Directors  —  W.  R.  Parker,  chm.,  pres.,  &  chief  exec,  officer, 
Chelsea,  Michigan;  D.  W  Elliot,  sec..  West  Vancouver,  B.C.;  H.  M. 
Craven,  J.  D.  MacDonald,  both  Vancouver. 

Capital  Stock  —  Author.  Outstand. 

Common  25,000,000  sh.  *6,915,001  sh. 

•  5,000,000  shs.  held  in  escrow. 

Warrants  —  O/s  800,000  ser.  A  wts.  and  200,000  agent  wts. 

Wholly-Owned  Subsidiary  —  Biolmage  Corporation,  333 

Parkland  Plaza,  Box  2327,  Ann  Arbor,  Michigan.  48106. 


Anthes  Industries  Inc. 

Corporate  Off.  —  1880  Britannia  Rd.  E.,  Mississauga,  Ont. 
L4W  1J3.  Telephone  —  (416)  678-9800.  Trans.  Agent  — 
Guaranty  Trust  Co.,  Toronto,  Montreal,  Vancouver,  Winnipeg, 
Calgary.  Listed  —  T. 
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Company  —  (Can.  1981  continuance;  B.C.  1961).  Through 
divs.,  is  engaged  in  the  mfr.,  mktg.  and  wholesaling  of  scaffolding 
and  shoring  prods.,  industrial  and  grain  truck  boxes  and  farm  im¬ 
plements  and  the  mfr.  of  pump  jacks  for  the  oil  industry. 

Directors  —  R.  A.  N  Bonnycastle,  chm.,  Calgary;  E.  S. 
Donaher,  pres.  &  chief  exec,  officer,  Oakville,  Ont.;  Y.  H.  Carle, 
v-p  &  gen.  mgr.,  Renn  div.;  P.  A.  Gillespie,  v-p  &  gen.  mgr.,  con¬ 
struction  equip,  div.;  G.  L.  Plader,  Mississauga,  Ont.;  I.  D.  Fraser, 
G.  T.  Watchorn,  D.  C.  Webster,  J  A.  Swartz,  Toronto;  David  Herd, 
Burlington,  Ont. 

Key  Personnel  —  W.  J.  T.  Burgess,  v-p  &  gen.  mgr.,  Hi  Reach 
div.;  W.  W.  Casrrick,  contr.;  G.  M  Keaney,  sec.-treas. 

No.  of  Employees  —  Approx.  325  in  April  1985. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  Conv.  Pref.  1,000,000  sh.  76,500  sh. 

Common  Unlimited  12,399,566  sh. 

Cl.  A  Conv.  Pref.  —  Entitled  to  cum.  divd.  of  $9  per  sh.  until  May 
15,  1982;  thereafter  entitled  to  $9  per  sh.  if  Cdn.  prime  rate  is 
16%  or  more  and  to  $7  per  sh.  if  below  16%.  Redeem,  at  $107  af¬ 
ter  May  15,  1982,  declining  to  $100  after  May  15,  1985;  5%  of  o/s 
shs.  must  be  redeemed  annually  after  May  15,  1986.  Conv.  into 
com.  shs.  at  holder's  option  at  $4  per  sh.  prior  to  May  15,  1986; 
thereafter  at  $4.50  per  sh.  prior  to  May  15,  1987;  and  thereafter 
at  $5  per  sh.  prior  to  May  15,1 988.  Non-voting  unless  divds.  in  ar¬ 
rears  when  entitled,  as  a  class,  to  elect  1  director. 

Subsid.  Pref.  —  At  Oct.  31,  1984,  Anthes  Equipment  Ltd.  had 
o/s  1,979,445  cl.  1, 533,448  cl.  II  and  1,000  cl.  A  6%  pref.  shs.  At 
Oct.  31,  1984,  cum.  arrears  on  these  shs.  totaled  $884,726.  The 
cl.  1  and  cl.  II  pfce.  shs.  are  each  at  holder's  option  into  com.  shs. 
of  Anthes  Industries  after  Oct.  31,  1986,  on  a  2-for-1  basis,  how¬ 
ever,  co.  may  then  redeem  the  shs.  at  a  priced  related  to  mkt. 
price  of  co.'s  com.  shs. 

Major  Shareholders  —  Cavendish  Investing  Ltd.  holds  approx. 
28.56%  and  Anthequip  Investments  Ltd.  30. 14%  of  o/s  com.  shs. 

Dividends  —  Cl.  A  Conv.  Pref.  —  None  pd.  since  Nov.  15, 
1981.  Arrears  as  at  Oct.  31,  1984,  totaled  $1,813,688.  Com.  — 
None  pd. 

Long-Term  Debt  —  O/s  at  Oct.  31,  1984,  $27,182,000  incl. 
$1,963,000  due  within  1  yr.  Debt  comprised  $18,680,000  in  l.-t. 
bank  loans  bearing  int.  at  revolving  rate,  based  on  lenders'  cost  of 
funds;  $5,468,000  in  debt  related  to  1982  discont.  opers.  at 
revolving  rate  based  on  lenders'  cost  of  funds,  due  to  1993; 
$593,000  term  bank  loan  at  rate  based  on  prime;  $1,605,000 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

Revenue  . 

42,606 

45,877 

Deprec.  &  amort.,  etc . 

1,186 

5,058 

Interest  charges  . 

5,258 

4,764 

Income  tax  provision 

(1,041) 

Equity  income  . 

Net  income,  operations 

d84 

d2,933 

Extraordinary  items  . 

Net  income 

d84 

d2,933 

Earnings  per  oper.  share: 

On  net  income,  oper . 

d$0.09 

d$0.33 

On  net  income . 

d$0.09 

d$0.33 

Cash  &  equivalent  . 

Inventories . 

Rental  assets 
Fixed  assets,  net 
Total  assets 
Current  liabilities 

Long-term  debt,  net 
Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1985* 

$9,883,000 

1983 

42,606,000 

1983 

45,877,000 

1982 

67,571,000 

1981 

76,160,000 

$000 


197 

190 

8,119 

10,594 

26,182 

25,571 

4,503 

5,218 

53,722 

55,415 

16,922 

17,702 

28,425 

29,607 

d4,615 

d4,531 

4,965 

5,980 

1,348 

2,008 

Net  Inc. 

Earns,  per 

Oper* 

sh. 

d$544,000 

d$0.07 

d84,000 

dO. 09 

d2, 933, 000 

dO. 33 

d5, 456, 000 

dO. 58 

2,828,000 

0.26 

•  As  originally  reported  by  the  company. 


■  3  mos.  ended  Jan.  31. 


mtges.  pay.  at  avg.  int.  rate  of  12%.;  and  $836,000  in  ind.  devel. 
rev.  bonds  due  to  1990  at  9%. 

Note  —  Bank  loan  agrees,  contain  restrictive  covenants 
requiring,  maintenance  of  certain  ratios  by  subsid.  At  Oct.  31, 
1984,  these  ratios  had  not  been  maintained  Banks  did  not  intend 
to  take  action. 

13%%  Conv.  Subord.  Deb.  —  Due  Sept.  30,  1996.  O/s  at 
Oct.  31,  1984,  $2,360,000.  Conv.  in  units  of  $100  into  com.  shs. 
as  follows:  to  May  15,  1986  at  $4  per  sh.;  to  May  15,  1987,  at 
$4.50  per  sh.;  to  May  15,  1988,  at  $5  per  sh.  Annual  s.f.  of  12%% 
of  balance  as  at  Oct.  1,  1988,  commencing  Sept.  30,  1989.  Ints. 
on  conv.  debs,  has  not  been  pd.  since  June  30,  1982.  At  Oct.  31, 
1984,  deb.  holder  did  not  intend  to  seek  remedies  against  the 
default. 

Wholly-Owned  Subsidiaries  and  Divisions  —  Construction 
Equipment  Div.;  Hi  Reach  Div.;  Renn  Div.;  Anthes  Equipment 
Ltd.;  Hi  Reach  Manufacturing  Products  Co.,  Santa  Fe  Springs. 
Calif.;  Anthes  Equipment  International  Inc.;  Anthes  Inc., 
Bensalem,  Pa.;  Anthes  Equipment  B.V.,  Netherlands;  Etobicoke 
Iron  Works,  Inc.,  Pennsylvania;  Love  &  McDougall  Co.  Ltd., 
Ont.;  Southform  of  the  Tennessee  Valley,  Inc.  Nashville,  Tn.; 
and  Anthes  international  Ltd.,  Barbados,  W.l. 


Arbor  Capital  Resources  Inc. 

Head  Off.  —  2  Jane  St. ,  Toronto,  Ont.  M6S  4W8  Telephone 
—  (416)  763-4531  Trans.  Agent  —  Central  Trust  Co.,  Toronto. 

Listed  —  T 

Company  —  (Ont.  1973  by  amalg;  continued  1983).  A  holding 
and  management  co.  whose  principal  operating  subsidiary, 
Memorial  Gardens  Canada  Limited,  owns  and  operates  over  44 
garden  cemeteries  across  Canada,  21  crematoria  and  has 
interests  in  17  funeral  homes  in  all  provinces  except  Nftd. 

Directors  —  D  J.  Scanlan,  chm.;  P.  L.  Wilson,  pres.  &  chief 
exec,  officer;  J.  W.  Sabine,  sec.;  D.  G.  C.  Menzel,  all  Toronto; 
Jean  Sirois,  Quebec;  Lord  Shaughnessy,  London,  Eng. 

Key  Personnel  —  B.  E.  Francisco,  exec,  v-p  &  chief  oper.  offi¬ 
cer;  J.  E.  Johnson,  dir.  corporate  devel.;  Patrick  Monkman,  dir. 
properties;  J.  V.  Palmer,  dir.  sales;  R.  M.  Ross,  dir.  lands  mgmt.; 
R.  J.  Sumsion,  v-p  fin. 

No.  of  Employees  —  Averages  999  (varies  seasonally). 

Capital  Stock  —  Author.  Outstand.  Par 

Class  A  10,000,000  sh.  2,404,397  sh.  n.p.v. 

Class  B  10,000,000  sh.  3,579,397  sh.  n.p.v. 

Cl.  A  —  Voting  stock. 

Major  Shareholder  —  As  at  Jan.  30,  1985,  D.  J.  Scanlan  held 
55.8%  of  o/s  cl.  A  shs. 

Warrants  —  As  at  Oct.  31,  1984,  wts.  were  o/s  to  purch. 
205,000  cl.  A  and  205,000  cl.  B  shs.  for  $3.25  per  sh.  Wts.  expire 
July  15,  1985. 

Capital  Stock  Changes  —  In  July,  1982,  co.  placed  privately 
$6,250,000  in  units,  each  comprising  $100,000  princ.  amt.  of 
debs  ,  5,000  com.  shs.  and  5,000  sh.  purch.  wts.  Subsequently, 
on  July  19,  1982  author,  cap.  was  changed  from  9,945,500  com. 
shs.  to  10,000,000  cl.  A  voting  and  10,000,000  cl.  B  non-voting 
shs.  and  the  o/s  com.  shs.  were  split  on  basis  of  1  cl.  A  and  1  cl.  B 
sh.  for  each  com.  sh.  held.  In  Apr.,  1983,  co.  proposed  private 
placement  of  a  minimum  of  1,000,000  and  a  max.  of  1,175,000  cl. 
B  shs.  at  $8  per  sh. 

Effective  July  5,  1983,  provisions  of  cl  B  non-voting  shs. 
amended  to  give  them  preference  over  cl.  A  shs.  in  the  event  of 
dissolution.  As  a  result,  cl.  B  shs.  are  entitled,  on  dissolution,  to 
10c  per  sh.  and  then  to  share  equally  with  cl.  A  voting  shs.  in  any 
further  distrubutions  of  capital.  Entitled  to  divds.  equiv.  to  those 
declared  on  cl  A  shs.,  pay.  annually. 

Dividends  —  Cl.  A  &  B  —  6c  per  sh.  pd.  Feb.  15,  1984  and 
1983  (first  foil,  split).  Prev.  pd.  10c  on  Feb.  1,  1982;  10c  on  Jan. 
15,  1981;  and  5c  (initial)  plus  an  extra  of  5$  on  Feb  12,  1980. 

Long  Term  Debt  —  At  Oct.  31,  1984,  co.  had  o/s 
$10,933,000.  Debt  comprised  $5,000,000,  15%  unsecured 
subord.  debs,  due  July  1987;  $1,609,000,  13%  mortgage  due 
Aug.  2000;  $710,000,  10%  mortgage  due  Sept.  1989;  $1,195,000 
in  other  mortgages  with  int.  from  10%  to  15%  due  1996; 
$901,000,  17%%  note  pay.  due  March  1987;  $650,000,  12%  note 
pay.  due  Jan.  1990;  $150,000  notes  pay.  with  int.  to  8%  due  from 
1985  to  1991;  $435,000  deferred  compensation  at  prime 
commencing  January  1992  for  a  period  of  10  years;  $283,000  in 
other  1-t  debt  with  int.  from  9%  to  18%%  due  1998. 

Wholly-Owned  Subsidiary  —  Memorial  Gardens  Canada 
Ltd. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Oct.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  .  .  . 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  cl.  A  share:* 
On  net  income,  oper. 

On  net  income 

Cash  &  equivalent  . 

Instal.  accnts.  rec . 

Pre-need  funds  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 

Long-term  debt,  net  . 

Shareholders’  equity 
Working  capital 
Cash  flow 


1984  1983 

-  $000  - 

50,871  35,555 

1,568  953 

1,372  1,458 

2,341  2,078 

2,398  2,424 

2,398  2,424 

$0.40  $0.46 

$0.40  $0.46 

-  $000  - 

1,763  9,825 

30,311  25,618 

28,138  19,815 

16,452  8,405 

102,341  83,651 

10,933  10,974 

24,573  22,534 

12,912  7,772 


Fiscal 

Year 

Revenue* 

1985D  .  .  . 

$12,509,000 

1984 

50,871,000 

1983 

35,555,000 

1982 

36,186,000 

1981  .... 

24,579,000 

1980  .  .  .  . 

20,412,000 

Net  Inc.  Earns,  per 
Oper*  cl.  A  sh* 
$506,000  $0.08 

2,398,000  0,40 

2,424,000  0.46 

2,099,000  0.48 

974,000  0.23 

998,000  0.24 


•  As  originally  reported  by  the  company. 

■  Adjusted  througout  for  2-for-1  split  &  reclass,  from  com.  shs. 
in  July,  1982. 

□  3  mos.  ended  Jan.  30,  1985. 


The  Ardiem  Industrial  Corporation 

Trustee  —  Gary  Young,  Peat  Marwick  Ltd.,  23rd  Floor,  1055 
W.  Georgia  St.,  Vancouver,  B.C.  V6E  3P3.  Telephone  —  (604) 
662-5500. 

Company  —  (B.C.  1975).  Declared  bankrupt  in  Feb.,  1983.  As¬ 
sets  are  being  sold.  No  distribution  to  shldrs.  is  expected. 


Argcen  Holdings  Inc. 

Head  Off.  —  605  Rogers  Rd.,  Toronto,  Ont.  M6M  1B9. 
Telephone  —  (416)  652-2000.  Trans.  Agents  —  Central  Trust 
Co.,  Toronto,  Montreal  and  Vancouver;  Canada  Permanent  Trust 
Co.,  Halifax  and  Saint  John;  The  Canadian  Bank  of  Commerce 
Trust  Co.,  New  York.  Listed  —  M,  T,  V. 

Company  —  (Can.  1919;  continuance,  1980).  Operates  41 
supermarkets  in  Ont.  and  16  supermarkets  in  Nova  Scotia. 
Through  subsids.  also  opers.  limited-line  stores. 

On  Aug.  30,  1984,  pursuant  to  an  arrangement  under  the 
Canada  Business  Corporations  Act,  the  holders  of  com  shs.  of 
Dominion  Stores  Ltd.  automatically  became  holders  of  the  same 
no.  of  com.  shs.  of  Argcen  Holdings  Inc. 

On  Mar.  22,  1985,  Dominion  Stores  Ltd.  announced  that  it  had 
signed  a  definitive  agreement  for  the  acquisition  by  the  The  Food 
Group  Inc.  of  substantially  all  of  the  assets  of  Dominion  Stores 
Ltd.  and  its  subsidiary,  Willett  Foods  Ltd.,  located  in  New 
Brunswick. 

On  Mar.  25,  1985,  Dominion  Stores  Ltd.  announced  it  had 
signed  a  definitive  agreement  with  The  Great  Atlantic  &  Pacific 
Tea  Company  Ltd.  for  the  purch.  of  93  Dominion  Stores  in  Ont., 
the  distribution  centres  and  head  offices  premises  in  Toronto. 

In  May,  1985,  Argcen  Holdings  declared  a  special  divd.  of 
$7.50  per  sh.  pay.  on  June  13,  and  announced  its  intention  to  buy 
out  minority  shldrs.,  other  than  Argus  Corp.  and  Ravelston  Corp. 
at  $17.50  per  sh. 

Directors  —  G.  Montegu  Black,  chm.  &  chief  exec,  officer;  F. 
D.  Radler,  pres.  &  chief  oper.  officer;  D.  S.  Chant,  v-p,  corp.;  C.  M. 


Black,  G.  W.  Davis,  J.  R  Finlay,  R.  M.  Barford,  Toronto;  Andre 
Monast,  Quebec  City;  L.  H.  M.  Ayre,  St.  John's,  Nfld.;  B.  A. 
Plumptre,  Ottawa;  Trumbull  Warren,  New  Smyrna  Beach,  Fla.;  C. 
L.  Gosse,  Halifax;  Hon.  W.  J.  McKeag,  Winnipeg;  R.  T.  Riley, 
Montreal. 

Key  Personnel  —  A  A.  Liston,  v-p  admin.,  gen.  counsel  &  sec.; 
R.  W.  J.  Sturgess,  v-p  fin.;  J.  A.  Munroe,  v-p,  real  estate  &  devel. 
No.  of  Employees  —  Approx.  20,000  in  Mar.,  1984. 

Capital  Stock* —  Author.  Outstand. 

Pfce.  Unlimited  nil 

Common  Unlimited  15,860,000  sh. 

•  At  May  15,  1985. 

Major  Shareholder  —  At  May  15,  1985,  Ravelston  Corp.  Ltd., 
through  subsids.  incl.  Argus  Corp.  Ltd.,  held  approx.  47%  of  the 
o/s  com.  shs.  At  same  date  Ravelston  held  98%  of  Argus  Corp. 
Ltd. 


Capital  Changes  —  Com.  shs.  split  4-for-1  in  Aug.,  1950  and  5- 
for-1  in  July,  1961.  Effective  Mar.  17.  1980,  author,  com.  became 
unlimited  and  an  unlimited  number  of  pfce.  shs.  were  authorized.  In 
Sept.,  1981,  6,831,777  com.  shs.  issued  in  exchange  for  93%  of 
o/s  com.  shs.  of  Hollinger  Argus  Ltd.  Dominion  Stores  Ltd.  stk. 
delisted  and  Argcen  Holdings  Inc.  stk.  listed  on  Aug.  30,  1984. 

Dividends  —  Rate  of  40c  per  sh.  p.a.  quarterly  estab.  with  10c 
persh.  pd.  Dec.  17,  1984.  Prev.  25c  persh.  pd.  on  Sept.  17,  1984. 
Rate  of  $1  p.a.  quarterly  pd.  on  shs.  of  Dominion  Stores  Limited 
from  Dec.  15,  1978  to  June  15,  1984,  incl. 

Extra  divds.  of  10c  per  com.  sh.  Sept.  15,  1981;  Sept.  15,  1980 
and  Sept.  14,  1979. 

Divds.  pd.  in  recent  fiscal  years  as  follows: 


1974-75  . $0.72+0.10 

1976  .  0.81+0.20 

1977  .  0.84+0.07 

1978  .  0.84+0.12 


1979  .  $0.92 

1980-82  .  1.00+0.10 

1983-84  .  1.00 

1985  0.65 


Long-Term  Debt 

As  at  Mar.  17,  1984,  co.  had  o/s  $83,065,000  l.-t.  inci. , 
$1,409,000  due  in  1  yr.  and  $52,217,000  in  l.-t.  cap.  lease  obligs. 
incl.,  $1,632,000  due  in  1  yr. 

L.-t.  debt,  as  follows: 

9%%  S.F.  Debentures,  Series  D  —  Dated  Dec.  1,  1970;  due 
Dec.  1,  1990.  Int.  June  and  Dec.  1.  Author,  and  issued 
$20,000,000;  o/s  at  Mar.  17,  1984,  $11,567,000. 

Redeem,  on  or  before  Dec.  1,  1971  at  109.25;  premium 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1984* 

1983* 

$000  - 

Revenue  . 

2,227,416 

2,409,232 

Deprec.  &  amort.,  etc . 

33,663 

32,397 

Interest  charges  . 

37,358 

66,144 

Income  tax  provision  . 

6,338 

1,986 

Equity  income  . 

16,306 

13,345 

Net  income,  operations 

27,053 

27,013 

Extraordinary  items  . 

5,422 

1,208 

Net  income 

32,475 

28,221 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.73 

$1.72 

On  net  income  . 

$2.07 

$1.80 

$000 

Cash  &  equivalent  . 

43,034 

30,183 

Inventories  . 

163,336 

177,326 

Investments . 

398,516 

492,589 

Fixed  assets,  net  . 

324,395 

307,198 

Total  assets 

1,059,601 

1,163,200 

Current  liabilities  . 

247,216 

221,201 

Long-term  debt,  net 

132,241 

370,928 

Shareholders'  equity  . 

454,774 

437,305 

Working  capital 

15,341 

29,170 

Cash  flow 

50,669 

63,482 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1985Q  ...  $1,576,754,000 

d$6, 159,000 

d$0.39 

1984*  .  ...  2,227,416,000 

27,053,000 

1.73 

1983  2,409,232,000 

27,013,000 

1.72 

1982  2,594,337,000 

23,821,000 

2.47 

1981  ....  2,774,042,000 

28,009,000 

3.26 

•  As  originally  reported  by  the  company. 

■  52  wks.  ended  Mar.  17  in  1984;  Mar.  19  in  1983. 
□  41  wks.  ended  Dec.  31,  1984  (new  yr.-end). 
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decreasing  3/5  of  1%  p.a.  to  Dec.  1,  1984;  thereafter  at  par.  S.f. 
to  retire  $1,154,000  on  Dec.  1,  1977  to  1989,  inclusive. 

9%%  S.F.  Debentures,  Series  F  —  Dated  July  12,  1977;  due 
July  15,  1997.  Int.  Jan.  and  July  15.  Author,  and  issued 
$50,000,000;  o/s  at  Mar.  17,  1984,  $45,401,000. 

Redeem,  at  option  of  co.  on  or  before  July  15,  1977  at  109.25; 
premium  decreasing  .55  of  1%  p.a.  to  July  15,  1993;  thereafter  at 
par.  S.f.  to  retire  $2,250,000  on  July  15,  1983  to  1987,  incl. ; 
$2,750,000  in  1988  to  1992,  incl.;  and  $3,250,000  in  1993  to  1996 
incl.  Co.  has  option  to  increase  S.F.  requirement  additional 
$500,000  p.a. 

Other  Debt  —  O/s  at  Mar.  17,  1984,  $10,000,000  sec.  inc. 
deb.  with  int.  at  %  of  prime  plus  1  %%  due  June  15,  1987; 
$10,485,000  12%%  mtge.  pay.  due  Dec.  15,  1988,  and 
$5,612,000  in  non-int.  bearing  note,  mtges.  pay.,  promissory 
notes,  and  bank  loan  at  int.  from  9%  to  18 '/«%. 

Active  Subsidiaries  —  General  Bakeries  Ltd.;  Quintana  Inc.; 
DSL  Properties  Ltd.;  Donovans  Wholesale  Ltd.,  60%  owned; 
Hiway  Market  Ltd.  and  Parkway  Wholesale  Ltd.;  Willett  Foods 
Limited;  Commissioners  Road  Properties  Limited;  Malvern 
Village  Centre  Limited,  66.6%  owned;  Sutton  Road  Properties 
Limited;  Hollinger  Angus  Limited,  96%  owned  (which  see); 
Volume  1  Inc.,  50%  owned;  Eplett  Dairies  Co.  Ltd.,  75%  owned. 


Argosy  Financial  Group  of  Canada  Limited 

Company  —  (Ont.  1967).  On  Mar.  19,  1980,  co.  and  wholly- 
owned  subsid.,  Argosy  Investments  Limited  placed  into 
receivership.  Laventhol  &  Horwath  Ltd.  of  Toronto  named 
receiver.  Telephone  —  (416)  862-7900.  As  at  May  8,  1985,  there 
was  no  distribution  on  com.  or  pref.  shs. 


Argus  Corporation  Limited 


Head  Oft.  —  10  Toronto  St.,  Toronto,  Ont.  M5C  2B7. 
Telephone  —  (416)  363-8721.  Trans.  Agents  —  Cl.  C  &  com. — 
National  Trust  Co.,  Toronto,  Montreal,  Winnipeg  and  Edmonton; 
Montreal  Trust  Co.,  Regina  and  Halifax;  The  Canada  Trust  Co., 
Vancouver;  Marine  Midland  Bank  of  New  York.  Cl,  A  Pref. — 
National  Trust  Co.,  Winnipeg,  Edmonton,  Toronto,  Montreal  and 
Vancouver;  Montreal  Trust  Co.,  Regina  and  Halifax.  Cl.  B  Pref. — 
National  Trust  Co.,  Winnipeg,  Toronto,  Montreal,  Edmonton  and 
Vancouver;  Montreal  Trust  Co.,  Halifax  and  Regina.  Listed  —  T, 
M. 


Company  —  (Ont.  1945;  continuance  1984).  Specialized 
closed-end  invest,  co. 

Investments  —  At  Dec.  31,  1984,  the  co.’s  only  investment 
was  6,423,000  com.  shs.  (41%)  of  Argcen  Holdings  Inc.  (which 
see),  with  quoted  mkt.  val.  of  $1 12,402,500. 

Directors  —  C.  M.  Black,  chm.;  G.  M.  Black,  pres.  &  chief 
exec,  offficer;  D.  S.  Chant,  deputy  chm.;  C.  G.  Cowan,  v-p  &  sec.; 
T.  S.  Eaton,  F.  D.  Radler,  J.  R.  Finlay,  v-p’s;  D.  G.  Bassett,  G.  W. 
Davis,  H.  T.  McCurdy,  R.  M.  Barford,  D.  C.  Webster,  E.  G.  Battle, 
Toronto;  R  T.  Riley,  L.  C.  Webster,  Montreal;  Trumbull  Warren, 
Puslinch,  Ont. 

Key  Personnel  —  W.  F.  White,  treas. 

Capital  Stock  —  Author. 


Cl.  A  Pfce. 
$2.50  Series 
$2.60  Series 
Cl.  B  Pfce. 

1962  Ser. 
Cl.  C  Pfce. 
Common 


196,056  sh. 


Outstand. 

71,183  sh. 
124,873  sh. 


1,000,000  sh. 

sh  300,000  sh. 

6,770,944  sh.  6,770,944  sh. 

10,000,000  sh  1,692,736  sh. 

Cl.  A  Pfce.  $2.50  Series  —  Entitled  to  $2.50  p.a.  cum.  Redeem, 
at  $52.50;  same  in  voluntary  liquidation.  Non-voting  unless  6 
quarterly  divds.  in  arrears,  when  entitled  to  one  vote  per  sh.  Be¬ 
ginning  in  1957,  co.  shall  endeavor  to  purchase  for  cancell.;  3,750 
of  these  shs.  annually. 


Cl  A  Pfce.,  $2.60  Series  —  Entitled  to  $2.60  p.a.  cum.  S.f.  an¬ 
nually  from  Oct.  1,  1962,  co.  shall  endeavor  to  purch.  3,750  of 
these  shs.  provided  that  there  is  no  oblig.  to  purchase  shs.  at 
more  than  amount  paid  up  thereon. 

Provisions  for  liquidation,  callability  and  voting  rights  same  as 
for  $2.50  pref. 

Cl  B  Pfce.,  1962  Series  —  Entitled  to  $2.70  p.a.  cum.  from 
Sept.  25,  1962.  Redeem,  at  $52.50;  same  in  voluntary  liquidation. 


Ranks  jr.  to  class  A  pref.  Non-voting  unless  6  quarterly  divds.  un¬ 
paid  when  entitled  to  one  vote  per  sh.  until  arrears  pd. 

Cl.  C  Particip.  Pfce.  —  Participates  sh.-for-sh.  with  com.  in  all 
divds.  for  any  years  after  30c  pd.  on  com.  In  liquidation,  entitled  to 
pref.  divd.  and  non-voting;  non-callable  Rank  junior  to  cl.  A  and  B 
pfce.  and  shares  equally  with  com. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  The  Ravelston  Corp.  Ltd.  held  approx. 
98.7%  of  the  o/s  com.  shs.  at  Apr.  30,  1985. 

Capital  Stock  Changes  —  Com.  stk  split  on  a  4-for-1  basis  in 
May,  1962. 

Dividends  —  Class  A  Pref.,  $2.50  Ser.  —  Entitled  to  $2.50 
per  sh.  p.a.,  cum.,  pay  quarterly  Feb.,  May,  Aug.  and  Nov.  1.  Pd. 
regularly  since  1956.  Cl.  A  Pfce.,  $2.60  Ser.  —  Entitled  to  $2.60 
per  sh.  p.a.,  cum.,  pay.  quartelry  Feb.,  May,  Aug.  and  Nov.  1.  Pd. 
regularly  since  1961.  Cl.  B  Pfce.,  1962  Ser.  —  Entitled  to  $2.70 
per  sh.  p.a.,  cum.,  pay.  quarterly  Feb.,  May,  Aug  and  Nov.  1.  Pd. 
regularly  since  1962.  Cl.  C  Particip.  Pfce.  &  Com.  —  Divd.  omit¬ 
ted  since  5c  per  sh.  pd.  June  2,  1980.  Prev.  20c  p.a.  pd.  quarterly 
from  Dec.  3,  1979  to  June  2,  1980,  incl.  Extras  —  $10  per  sh.  pd. 
July  31,  1979;  15c  pd.  Mar.  3,  1975;  30c  Sept.  2,  1974  and  30c 
pd.  Mar.  1,  1974.  Com.  divds.  declared  for  recent  fiscal  yrs.: 

1970-71  .  $0.60  1976-78  .  $0.80 

1972-73  .  0.30  1979  0.804*10.00 

1974  0.604-0.60  1980  .  0.10 

1975  .  0.704-0.15  1981-84  .  nil 


■  Dividend  was  payable  in  cash  or  in  cl.  A  shares  of  Hollinger 
Argus  Ltd.  on  the  basis  on  one  Hollinger  Argus  sh.  for  each  4  Ar¬ 
gus  shs.  held. 

Wholly  Owned  Subsidiary  —  536463  Ontario  Ltd. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc . . 

Interest  charges  . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items  . 

Net  income  . 

Earnings  per  cl.  A  &  com.  sh.: 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent 
Inventories . 

Investments 

Fixed  assets,  net 
Total  assets 
Current  liabilities 

Long-term  debt,  net  . 

Shareholders’  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1984 

$5,696,754 

1983  . 

6,552,951 

1982 

7,629,860 

1981  . 

7,076,298 

1980* 

6,504,395 

1984 

1983 

5,697 

6,553 

34 

147 

(774) 

(605) 

4,287 

5,300 

4,287 

5,300 

$0.35 

$0.47 

$0.35 

$0.47 

2,199 

2,832 

112,403 

122,735 

117,773 

128,292 

115,835 

123,116 

4,287 

5,300 

Net  Inc. 

Earns,  per  cl. 

Oper* 

C  &  com.  sh. 

$4,286,808 

$0.35 

5,345,029 

0.47 

5,126,422 

0.44 

5,471,372 

0.48 

5,582,010 

0.45 

•  As  originally  reported  by  the  company. 

■  13  mos.  period  due  to  change  in  yr.-end 


Astral  Bellevue  Path6  Inc. 

Head  Off.  —  720  King  St.  W.,  Toronto,  Ont.  M5V  2T3.  Exec. 
Off.  —  175  Montpellier  Blvd.,  Montreal,  Que.  H4N  2G5. 
Telephone  —  (514)  748-6541.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto,  Montreal  Winnipeg,  Regina, 
Vancouver  and  Calgary.  Listed  —  M,  T. 

Company  —  (Ont.  1973  by  amalg).  Directly  and  through 
subsids.  is  engaged  in  production  and  distribution  of  feature  films, 
and  other  filmed  or  videotaped  programs  for  theatre,  television! 
home  video  and  related  markets;  the  provision  of  laboratory  and 
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sound  mixing  services;  the  retailing  of  photographic  and  audio 
equipment  and  supplies;  and  photofinishing.  Co.  also  has 
$5,855,000  in  conv.  debs,  of  First  Choice  Canadian 
Communications  Corp. 

In  Aug.  1984,  co.  formed  Bellevue  Home  Entertainment  Inc.  to 
wholesale  pre-recorded  video  cassettes.  In  Oct.,  Screencraft 
Video  Inc.  was  formed  to  distribute  video  cassettes  for  the  retail 
trade.  In  Nov.,  co.  incr.  its  invest,  in  First  Choice  Canadian 
Communication  Corp.  by  $2,200,000  bringing  the  total  invest,  to 
$9,900,000.  If  these  debs,  and  wts.  were  conv.,  co.  would  hold 
approx.  50%  voting  int. 

Directors  —  Harold  Greenberg,  pres.  &  chief  exec,  officer;  Ian 
Greenberg,  v-p  &  treas.,  Montreal;  J.  T  Eyton,  Sidney  Greenberg, 
J.  L.  Cockwell,  A.  C.  Beutel,  E.  M.  Bronfman,  T.  R  Price,  Toronto; 
Harvey  Greenberg,  Laurent  Picard,  Montreal. 

Key  Personnel  —  P.  H.  Ross,  v-p  fin.  &  sec.;  P.  G.  Ryan,  cont. 
No.  of  Employees  —  Approx.  1,100. 

Capital  Stock  —  Author.  Outstand 

Special  shs.  32,500  sh.  32,500  sh. 

Cl.  A  unlimited  2,908,449  sh. 

Cl.  B  unlimited  1,908,449  sh. 

5%  Special  —  Entitled  to  50c  p.a.,  non-cum.  Convertible  into 
com.  stock  on  basis  of  2  cl.  A  or  cl.  B  shs.  for  each  special  sh. 
Entitled  to  10  votes  per  sh. 

Cl.  A  Non-Voting  —  Carry  one  vote  per  sh.  if  takeover  bid 
Cl.  B  Voting  —  One  vote  per  sh.;  conv.  into  cl.  A  on  sh.-for-sh. 
basis. 

Major  Shareholder  —  As  at  May,  1984,  Bellevue  Photo  Labs 
Inc.,  held  60%  of  o/s  com.  shs.  and  all  o/s  special  shs. 

Capital  Stock  Changes  —  In  Aug.,  1981,  1,000,000  com.  shs. 
sold  to  public  at  $4.50  per  sh.  Com.  stk.  changed  into  'h  cl.  A  and 
'k  cl.  B  sh.  in  Jan.,  1984  and  author,  capital  became  unlimited;  5% 
pref.  shs.  were  changed  into  5%  special  shs. 

Dividends  —  Present  rate  is  15c  per  sh.  p.a.;  established  with 
s.a.  divd.  of  7.5c  per  sh.  pd.  Jan.  28,  1983.  Divds.  in  recent  fiscal 
yrs.  as  follows: 

1979  $0.10  1982  $0.12 

1980  0.10  1983-84  0.15 

1981  0.12 

Long-Term  Debt  —  As  at  Feb.  25,  1984,  co.  had  o/s 
$9,323,000  (incl.  $1,613,000  due  in  1  yr.)  consisting  of 
$5,917,000  bank  term  loan  at  prime  plus  1%  repay,  to  Dec.  31, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

Revenue  . 

Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  cl.  A  &  B  sh.: 
On  net  income,  oper. 

On  net  income 


Accts  Receivable 

Inventories  . 
Investments 

Fixed  assets,  net 

Total  assets 

Current  liabilities 
Long-term  debt, 

net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1985 

$67,386,000 

19840  .  . 

101,560,000 

1983 

72,935,000 

1982 

50,451,000 

1981 

46,833,000 

1980 

38,203,000 

1984* 

1983" 

101,560 

72,935 

1,813 

1,703 

2,101 

2,908 

1,880 

359 

2,777 

2,307 

2,777 

2,307 

$0.70 

$0.60 

$0.70 

$0.60 

20,063 

1 1,594 

8,968 

8,529 

5,855 

10,537 

9,509 

57,616 

39,992 

24,701 

17,848 

7,701 

7,659 

23,777 

14,273 

10,601 

6,849 

5,086 

2,047 

Net  Inc. 

Earns,  per 

Oper* 

A  &  B  sh. 

$1,244,000 

$0.26 

2,777,000 

0.70 

2,307,000 

$0.60 

138,000 

0.04 

1,342,000 

0.48 

1,106,000 

0.39 

•  As  originally  reported  by  the  company. 
■  Feb.  25  in  1984  and  Feb.  26  in  1983. 
□  9  mos.  to  Nov.  24,  1984. 


1988,  $2,600,000  revolving  term  facility  at  prime  plus  1%  repay, 
no  earlier  than  Mar.  1,  1985;  and  $806,000  term  loans  at  various 
int.  rates  repay,  to  1988. 

Subsidiaries  and  Divisions  —  Retail  Division  includes 
Angreen  Photo  div.  and  Astral  Photo  div.;  Photofinishing 
Division  includes  Bellevue  Photographic  Ltd.  and  Astral 
Photofinishing;  Technical  Services  Division  includes  Bellevue 
Path6  Quebec  (1972)  Inc.,  Path6  Sound  and  Post  Production 
Centre  and  Path6  Video  Inc.;  Distribution  and  Production 
Division  includes  Astral  Film  Enterprises  Ltd.;  Astral  Films 
Limited,  Astral  Television,  Astral  Video  and  Astral  Bellevue 
Classics;  Bellevue  Home  Entertainment  Inc.;  EPS,  Entertain¬ 
ment  Programming  Services  Ltd.;  and  Screencraft  Video  Inc. 


Atkins  &  Durbrow  Ltd. 

Head  Office  —  402,  1755  West  Broadway,  Vancouver,  B.C. 
V6J  4S5.  Telephone  —  (604)  736-0426.  Trans.  Agent  —  Co. 

Company  —  (B.C.  1941).  Co.  and  its  wholly  owned  subsidiary 
operate  peat  moss  plants  at  Port  Colborne,  Ont.  and  Caraquet, 
N.B.  Also  has  int.  in  oil  project  in  Mitsue  field,  Alta.  Brand  names: 
A  &  D,  Delta. 

Directors  —  J  R.  Milner,  pres.;  Mrs.  D.  E.  Magee,  sec.;  F.  H. 
Findler,  Vancouver. 

Key  Personnel  —  John  Tremp,  plant  mgr.;  J.  O.  Fletcher,  sales 
mgr. 

No.  of  Employees  —  Approx.  65  in  March,  1984  (seasonal). 
Capital  Stock  —  Author.  Outstand.  Par 

Common  2,500,000  sh.  2,500,000  sh.  n.p.v. 

Major  Shareholder  —  Transcontinental  Resources  Ltd.  holds 
approx.  97%  int. 

Subsidiary  —  Atkins  &  Durbrow  (N.B.)  Ltd.,  P.O.  Box  88, 

Lower  Caraquet,  N.B.  EOB  1E0;  wholly-owned. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1984 

1983 

- $000  - 

Revenue  . 

2,028 

1,736 

Deprec.  &  amort.,  etc . 

29 

61 

Interest  charges  . 

Income  tax  provision  . 

25 

26 

Equity  income  . 

Net  income,  operations 

45 

164 

Extraordinary  items  . 

Net  income 

45 

164 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.02 

$0.02 

On  net  income  . 

$0.02 

$0.02 

- $000  - 

Cash  &  equivalent 

556 

123 

Inventories  . 

298 

356 

Investments  . 

1,758 

2,036 

Fixed  assets,  net 

130 

148 

Total  assets 

4,096 

4,066 

Current  liabilities  . 

161 

92 

Long-term  debt,  net  . 

Shareholders'  equity  . 

3,935 

3,890 

Working  capital 

1,124 

864 

Cash  flow 

468 

228 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $2,028,412 

$44,772 

$0.02 

1983  2,331,294 

164,257 

0.07 

1982  2,142,024 

295,149 

0.12 

1981  2,118,312 

258,869 

0.10 

1980  2,116,692 

241,447 

0.10 

1979  ....  1,982,525 

260,542 

0.10 

e  As  originally  reported  by  the  company. 


Atlantic  Shopping  Centres  Limited 

Head  Off.  —  115  King  St.,  Stellarton,  N.S.  BOK  ISO. 
Telephone  —  (902)  755-4440.  Trans.  Agent  —  Co. 

Company  —  (N.S.  1968).  Owns  and  operates  11  shopping 
centres,  4  office  towers  and  has  int.  in  other  real  estate  and  in¬ 
vestment  ventures. 
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Directors  —  M.  G.  Crawford,  chm.;  J.  W.  Gogan,  pres.;  G.  D. 
Boyce,  sr.  v-p,;  F.  C.  Sobey,  v-p,  devel.  D.  R.  Sobey,  Stellarton;  J. 
S.  Murchie;  D.  F.  Sobey,  New  Glasgow;  H.  B.  Rhude;  J.  W.  Ritchie, 
Halifax;  W.  M.  Sobey,  Kings  Head;  F.  H.  Sobey,  Abercrombie,  all 
N.S.;  J.  N.  Cole,  Montreal;  H.  W.  Duffet. 


Key  Personnel  —  P.  D.  Sobey,  v-p,  fin.  &  sec.;  J.  G.  Morrow, 
compt. 


Capital  Stock  —  Author. 

Outstand. 

Par 

9%  Pref.  2,000,000  sh. 

Common 

1,501,000  sh. 

$1 

Cl.  A  100,000  sh. 

100,000  sh. 

n.p.v. 

Cl.  B  2,000,000  sh. 

634,016  sh. 

n.p.v. 

Note  —  In  October  1984,  the  co.  issued  1,100,000  9%  ser.  1 
pref.  shs.  at  $25  per  sh. 

9.25%  Ser.  1  Pref.  —  Entitled  to  cum.  divds.  at  the  rate  of 
$2.3125  per  sh.  p.  a.  Redeem  at  the  co.’s  option  on  or  after  Nov. 
6,  1989,  at  $26  per  sh.  to  Nov.  5,  1990;  thereafter  at  $25.50  to 
Nov.  5,  1991;  and  thereafter  at  $25  per  sh.;  plus  accr.  divds.  in 
each  case.  Retractable  at  the  option  of  the  holder  on  Nov.  6, 
1991,  at  $25  per  sh.  plus  accr.  divds.  Privilege  must  be  exercised 
before  Oct.  23,  1991.  Non-voting. 

Major  Shareholder  —  Empire  Company  holds  a  96.1% 
interest. 

Capital  Stock  Changes  —  On  Dec.  30,  1983,  100,000  non- 
vtg.  cl.  A  com.  shs.  were  created  and  the  existing  com.  shs.  were 
designated  cl.  B.  On  Oct.  15,  1984,  3,000,000  pref.  shs.  of  $25 
par  value  were  created  and  subsequently  1,100,000  pref.  shs. 
were  designated  as  cum.  redeem,  retract.,  ser.  1  and  iss. 

Dividends  —  Cl.  A  —  56c  per  sh.  pd.  in  fiscal  1984.  Cl.  B  — 
2c  per  sh.  pd.  June  1,  1984  (first  toll,  reclass.).  None  pd.  in  fiscal 
1984.  Prev.  2c  per  com.  sh.  pd.  quarterly  from  1979  to  3rd.  quar¬ 
ter  1983,  and  $1.00  per  com.  sh.  pd.  12  mos.  ended  Dec.  31, 
1978.  Pref.  pd.  regularly. 

Long-Term  Debt  —  At  Mar.  31,  1984,  co.  had  o/s 
$36,231,549  in  l-t.  debt.  Debt  comprised  $24,309,000  in  first 
mtge.  bonds  at  9.625%  to  1 1%  due  1994  to  1998;  $5,300,299  in 
first  mtge.  loans  at  9%  to  10.75%  due  1984  to  1997;  $527,250  in 
non-int.  mtg.  pay.  due  1984  to  1986;  $3,845,000  in  debs,  at  10% 
to  11.50%  due  1993  to  1996;  and  $2,250,000  in  income 
debentures  at  a  floating  rate  due  to  1996. 

Subsidiaries  —  Canadian  Shopping  Centres  Ltd.  (100% 
owned);  Eastern  Land  Ventures  Ltd.  (100%  owned);  Atlantic 
Land  Holdings  Ltd.  (100%  owned);  Foord  Housing  Ltd.  (100% 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 

1983 

$000  - 

Rentals  . 

21,134 

18,696 

Deprec.  &  amort.,  etc . 

1,176 

1,003 

Interest  charges  . 

8,125 

9,819 

Income  tax  provision  . 

965 

(604) 

Equity  income  . 

444 

234 

Net  income,  operations 

543 

d907 

Extraordinary  items 

Net  income 

543 

d907 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.62 

d$  1 .64 

On  net  income 

$0.62 

d$1  64 

$000 

Cash  &  equivalent  . 

1,873 

1,927 

Inventories  . 

1,979 

777 

Investments 

5,626 

4,588 

Fixed  assets,  net 

103,808 

95,885 

Total  assets 

117,506 

10,783 

Current  liabilities  . 

Long-term  debt,  net  . 

36,232 

36,440 

Shareholders'  equity  . 

13,317 

7,964 

Working  capital 

Cash  flow 

2,212 

d763 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh 

1984  .  ...  $21,133,911 

$543,493 

$0.62 

1983  18,514,577 

d907,490 

dl  64 

1982  17,293,000 

629,903 

0.78 

1981*  3,600,000 

241,000 

n.a. 

1980  13,413,993 

507,904 

0.59 

•  As  originally  reported  by  the  company. 

■  3  months  ended  Mar.  31,  due  to  change  in  year  end. 


owned);  Armdale  Mall  Ltd.  (50%  owned);  Island  Realty  Ltd. 
(100%  owned);  Atlantic  Capital  Corp.  Ltd.  (70%  owned);  Atbro 
Corporation  (50%  owned);  115  King  Street  Holdings  Ltd. 
(100%  owned);  Sobey  Leased  Properties  Limited  (74  4% 

owned.) 


Atlantic  Trust  Company  of  Canada 

Head  Off.  —  1741  Barrington  St.  at  George  St.,  P.O.  Box  2224, 
Halifax,  N.S.  B3J  3C4.  Telephone  —  (902)  422-1701.  Trans. 
Agent  —  Co.,  Halifax. 

Company  —  (Can.  1981;  N.S.  1964).  Conducts  diversified 
trust  co.  business  in  Halifax  with  branch  offices  in  Dartmouth  and 
Wolfville,  N.S.  Also  engaged  in  real  estate  activities  with  offices  in 
Dartmouth,  Halifax,  and  Sackville,  N.S. 

Directors  —  J.  H.  Dickey,  chm.,  D.  C.  Wollstein,  pres.;  M.  P. 
Brien,  exec,  v-p;  D.  J.  Fougere,  compt.  &  sec.;  D.  J.  Oland,  J.  D. 
Mack,  all  Halifax;  L  B.  Stevens,  Bedford,  N.S.;  R.  M.  VanSnick, 
Amherst,  N.S.;  P.  J.  Misener,  R.  P.  Misener,  I.  K.  Bates,  S.  A.  Mis- 
ener,  V.  A.  J.  Pinto,  Toronto,  Ont. 

Key  Personnel  —  W.  B.  Greenwood,  Jr.,  v-p,  real  estate. 
Employees  —  1 10  in  Apr.,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  2,000,000  sh.  325,764  sh.  $10 

Major  Shareholder  —  Misener  Financial  Corp.  holds  70%  int. 
Dividends  —  Divd.  of  10c  per  sh.  pd.  Dec.  28,  1979,  Dec.  29, 
1980;  and  Dec.  31,  1981;  40c  pd.  Dec.  29,  1978;  lOcpd.  Mar.  15, 


and  Dec.  30,  1977. 

Previously  15c 

pd.  June  30, 

1976.  Divds.  for 

recent  fiscal  yrs.  as  follows: 

1967-69  . 

.  .  $0.10 

1977  . 

.  $0.20 

1970-71  . 

.  0.20 

1978 

.  0.40 

1972  . 

.  .  0.30 

1979-81  .  .  . 

0.10 

1973-75  . 

.  .  0.40 

1982-84 

.  nil 

1976  . 

.  0.15 

Subsidiary  —  ATC  Properties  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  11,432 

Deprec.  &  amort.,  etc .  70 

Interest  charges .  7,360 

Income  tax  provision  2 

Equity  income 

Net  income,  operations  8 

Extraordinary  items 

Net  income  8 

Earnings  per  com.  share: 

On  net  income,  oper.  $0.03 

On  net  income  .  $0.03 

- $000 

Cash  &  equivalent  2,531 

Securities  .  1^264 

Mortgages  .  58,355 

Fixed  assets,  net  .  274 

Total  assets  73,305 

Deposits  .  67,444 

Long-term  debt,  net  .  450 

Shareholders' equity  4,179 

Working  capital  . 

Cash  flow 


1983 


10,675 

60 

6,315 

(131) 

d460 

d460 

d$1 .76 
d$1.76 


2,840 
738 
51,847 
339 
68,297 
61,1 16 
1,694 
3,171 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$1 1,432,047 

$8,097 

1983 

10,790,000 

d408,356 

1982 

10,452,000 

d  14 1,000 

1981 

8,790,976 

36,181 

1980 

6,566,895 

122,029 

e  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
$0.03 
$1.76 
dO. 61 
0.21 
0.75 


AUSTIN  INVESTMENT  CORPORATION  LIMITED  —  (B  C. 

1957).  Suspended  from  trading  on  V.S  E.,  Mar.  24,  1980.  Address 
and  status  unknown.  Date  of  last  annual  report,  Aug.  22,  1979. 


SURVEY  OF  INDUSTRIALS  1985 
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Autocrown  Corporation  Limited 

Head  Off.  —  790  Rennie  St..  Hamilton,  Ont.  L8H  7L4. 
Telephone  —  (416)  549-3586.  Trans.  Agent  —  National  Trust 
Co.  Ltd.,  Toronto. 

Company  —  (Ont.  1980  amalg.;  continuance,  1983).  Engaged 
in  mfr.  of  grinding  wheels  and  related  abrasive  prods.  Plant 
located  in  Hamilton.  Brand  name:  Cangrind. 

Directors  —  J.  W.  N.  Thomas,  chm.  &  pres.;  D.  D.  Davidson,  J. 
B  Fornasiero,  R.  C.  W  Mauran;  William  Tynkaluk,  H.  M. 
Chodorowicz,  B.  K.  Haywood,  all  Toronto. 

Key  Personnel  —  R.  F.  Schofield,  v-p  &  sec. 

No.  of  Employees  —  50  at  May  2,  1985. 

Capital  Stock  —  Author.  Outstand 

Cum.  Pfce.  145,500  sh.  142,736  sh. 

Conv.  Pfce.  66,593  sh.  6,545  sh. 

Cl.  B  spec.  1,500,000  sh.  2,375,341  sh. 

Commons  4,000,000  sh.  2,968,400  sh. 

s  At  Sept.  29,  1984,  48,051  shs.  reserved  for  future  issue. 

Conv.  Pfce.  —  Entitled  to  10c  p  a.,  non-cum.  Redeem,  at  $2. 
Conv.  at  holder’s  option  into  com.  shs.  on  sh.-for-sh  basis. 

Cum.  Pfce.  —  Entitled  to  52%c  to  $1.05  per  sh.  p.a.,  cum.  Re¬ 
deem.  at  $10  per  sh.  Entitled  to  vote  as  long  as  divds.  remain  in 
arrears. 

Cl.  B  Spec.  —  Non-voting. 

Common  —  Voting. 

Major  Shareholders  —  Grind  Corp.  held  4.6%,  542817  Ontario 
Ltd.  held  45.27%  of  o/s  com.  shs.  at  May  1,  1985 

Capital  Stock  Changes  —  On  Apr.  29,  1983,  10’/2%  pfce.  shs. 
were  redesignated  as  5'4%-10Vi%  pfce.  shs.  On  May  24,  1983, 
co.  issued  1,357,289  com.  shs.,  1,178,349  cl.  B  spec.  shs.  and  1 
warrant  to  purch.  up  to  0.678  of  a  com.  sh.  for  each  com.  sh.  is¬ 
sued,  from  and  after  Apr.  1,  1983,  pursuant  to  conv.  of  5%  non- 
cum.  pfce.  shs.  and  non-interest  bearing  deb.  of  $8,000,  for  01c 
per  sh. 

In  March  1984,  the  co.  reduced  the  stated  capital  for  the  cum. 
pfce.  and  com.  shs.  by  $1,453,573  and  $648,345  respectively; 
accum.  deficit  was  reduced  by  equiv.  amts. 

Dividends  —  None  pd.  Arrears  on  cum.  pfce.  shs.  at  Sept.  29, 
1984,  totaled  $18,683. 

Long-Term  Debt  —  As  at  Sept.  29,  1984,  co.  had  o/s  $31,648 
incl.  $21,504  due  within  one  year. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  endedQ  1984 

- $000  - 

2,860 
110 
55 


Sales  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com  share: 
On  net  income,  oper. 
On  net  income  . 


d62 

d62 

d$0.02 
d$0.02 
- $000 


Accts.  receivable 

503 

Inventories . 

302 

Investments 

Fixed  assets,  net 

853 

Total  assets 

1,699 

Current  liabilities 

990 

Long-term  debt,  net  . 

10 

Shareholders'  equity  . 

699 

Working  capital 

d144 

Cash  flow 

48 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1985* 

$720,909 

$9,597 

1983 

2,859,672 

d62,087 

1983 

2,599,008 

d7,455 

1982 

3,638,471 

d677,535 

1981 

10,859,647 

12,489 

1980  . 

8,513,106 

29,678 

1983 


2,559 

88 

77 


d7 

dl 

d7 

d$0.06 

d$0.06 


527 

270 

766 

1,614 

803 

32 

780 

27 

81 

Earns,  per 
com.  sh. 
$0,003 
d0.02 
d0.06 
dO. 85 
0.02 
0.04 


□  Sept.  29,  1984;  Oct.  1,  1983. 

■  13  weeks  ended  Dec.  29,  1984. 


Auto  Marine  Electric  Ltd. 

Head  Off.  —  149  West  4th  Ave.,  Vancouver,  B.C.  V5Y  1G5. 
Telephone  —  (604)  874-7333.  Trans.  Agent  —  Montreal  Trust 
Co.,  Vancouver  Listed  —  V. 

Company  —  (B.C.  1949).  Wholesale  distributor  of  automotive 
and  marine  electrical  parts;  also  has  service  facilities  in  locations 
throughout  B.C.,  Alberta  and  Yukon.  Brand  names:  United  Delco; 
A.  C.;  Bendix;  Purolator;  Gates  Rubber;  Dominion  Auto;  Prestolite. 

Directors  —  J.  G.  Cooper,  pres.,  Vancouver;  W.  D.  Purvis,  v-p 
&  sec.  &  contr..  Port  Moody,  B.C.;  S.  V.  Springford,  exec,  v-p,  Co¬ 
quitlam,  B.C.;  H.  W.  Mullholland,  A.  M.  Eyre,  S.  R.  Cooper,  S.  J. 
Whittaker,  Vancouver. 

Key  Personnel:  Stan  Kingshott,  sales  mgr.;  Archie  Cotterall; 
Murray  O'Neill,  purchasing  agent. 


No.  of  Employees  —  480  at  Nov.  30,  1984. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

3%  Pref. 

1,000,000  sh. 

nil 

$1 

Com.,  voting 

10,000  sh. 

10,000  sh. 

n.p.v. 

Com.,  non-voting 

400,000  sh. 

392,444  sh. 

n.p.v. 

Pref.  —  Entitled  to  non-cum.  divds.  of  3%  p.a.  Redeem. 

Common,  voting  —  Do  not  participate  in  profits  or  assets. 

Major  Shareholder  —  All  o/s  voting  shs.  held  by  the  estate  of 
S.  E.  Vernon. 

Dividends  —  Pref.:  Paid  total  of  $5,445  on  July  18,  1966; 
$9,525  on  Mar  8,  1967;  none  reported  since.  Common:  None 
paid. 

Long-Term  Debt  —  O/s  at  Nov.  30,  1984,  $5,101,406, 
including  $823,192  due  within  1  yr.  Debt  comprised  $187,869  in 
mtges.  pay.;  $1,900,930  in  capital  lease  obligations;  and 
$3,012,607  term  bank  loan,  due  1987. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30:  1984 

- $000 

Sales  .  46,128 

Deprec.  &  amort.,  etc .  509 

Interest  charges  .  1,225 

Income  tax  provision  .  d  1 1 5 

Equity  income  . 

Net  income,  operations  230 

Extraordinary  items  391 

Net  income  621 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.59 

On  net  income  .  $1.58 

- $000 

Cash  &  equivalent  . 

Inventories  .  11,913 

Accts.  receivable  .  7,684 

Fixed  assets,  net  .  5,222 

Total  assets  25,301 

Current  liabilities  .  11,942 

Long-term  debt,  net  4,278 

Shareholders'  equity  .  9,080 

Working  capital  8,101 

Cash  flow  690 


1983 


41,614 

481 

1,092 

188 

486 

486 

$1.24 

$1.24 


11,097 

6,544 

5,439 

23,476 

9,953 

5,054 

8,459 

7,873 

932 


Fiscal 

Year 

Revenue* 

1984 

$46,127,698 

1983 

41,613,669 

1982 

40,452,170 

1981 

49,106,377 

1980  . 

48,366,805 

Net  Inc.  Earns,  per 

Oper*  com.  sh. 

$230,290  $0.59 

485,974  1.24 

464,867  1.18 

119,000  0.31 

1,084,425  2.76 


•  As  originally  reported  by  the  company. 


Avalanche  Industries  Ltd. 

Head  Off.  —  521  West  Eighth  Ave.,  Vancouver,  B.C.  V5Z 
1C6.  Telephone  —  (604)  324-2624.  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada,  Vancouver  Listed  —  V. 

Company  —  (B.C.  amalg.  1976).  The  co.,  through  subsids., 
has  developed  a  portable,  light  weight  engine /air  compressor, 
which  is  in  production  in  England  and  scheduled  for  production  in 
Bellingham,  Wash. 

Directors  —  R.  A.  MacDonald,  pres.;  Susan  Durrant,  sec.; 
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Lionel  Linke,  Langley,  B.C.;  Mark  Dumont,  Barton  Johnston, 
Douglas  Wallace,  Stanley  M.  Butler,  Vancouver. 

Employees  —  7  in  Apr.,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  4,600,000  sh.  n.p.v. 

Major  Shareholder  —  Ronald  A.  MacDonald  beneficially  held 
750,000  shs.  at  Apr.  30,  1985. 

Subsidiaries  —  Hybrid  Manufacturing  Inc.,  Bellingham, 
Wash.,  wholly-owned;  Diavin  Industries  Ltd.,  75%  owned. 


Avco  Financial  Services  Canada  Limited 

Head  Off.  —  201  Queens  Ave.  (P.O.  Box  5875,  Terminal  A), 
London,  Ont.  N6A  4T6.  Telephone  —  (519)  672-4220.  Trans. 
Agents  —  All  issues  at  co.’s  head  off. 

Company  —  (Ont.  amalg.  1971).  Engaged  directly  and  through 
subsids.  in  making  consumer  loans  to  individuals,  in  financing  the 
purchase  of  consumer  durables  on  installment  and  in  related 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1984 

1983 

$000  - 

Revenue  . 

145,392 

132,890 

Deprec.  &  amort.,  etc . 

1,603 

1,677 

Interest  charges  . 

56,859 

47,821 

Income  tax  provision 

8,649 

8,178 

Equity  income  . 

Net  income,  operations 

9,001 

8,099 

Extraordinary  items  . 

Net  income 

9,001 

8,099 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000 

Cash  &  equivalent 

2,542 

4,487 

Loans,  net  . 

617,801 

595,310 

Investments  . 

35,522 

27,796 

Fixed  assets,  net  . 

3,356 

3,408 

Total  assets 

714,755 

676,531 

Short-term  debt  . 

68,119 

51,782 

Long-term  debt,  net  . 

376,182 

376,558 

Trust  deposits  . 

61,063 

49,399 

Shareholders'  equity  . 

169,896 

161,889 

Cash  flow 

37,711 

36,672 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $145,392,000 

$9,001,000 

$n.a. 

1983  132,890,000 

8,099,000 

n.a. 

1982  137,736,000 

7,285,000 

n.a 

1981  138,687,000 

7,044,000 

n.a. 

1980  .  ...  131,274,000 

8,085,000 

n.a. 

•  As  originally  reported  by  the  company. 


general  insurance  activities.  At  Nov.  30,  1984,  co.  had  235 
branches. 

Directors  —  H.  W.  Merryman,  chm;  W.  A  Barrett,  pres.;  L.  R. 
Guest,  v-p  &  sec.;  A.  J.  Smith,  v-p  &  gen.  mgr.,  Insurance  Div., 
Windsor;  G.  B.  Carmichael;  L.  F.  Stevens. 

Key  Personnel  —  J.  G.  Comrie,  v-p  &  treas.;  H.  A.  Vanden  Heu- 
vel,  cont.  &  v-p;  D.  A.  Morrison,  W  B.  O'Dell,  A.  L.  Servant,  W.  W. 
Weis,  D.  M.  Hughes,  v-p’s. 

No.  of  Employees  —  Approx.  1,000  at  Mar.  31,  1985. 
Capital  Stock  —  Author.  Outstand. 

Preference  6,028  sh.  6,028  sh. 

Common  2,000,000  sh.  1, 670,382%  sh. 

Pfce.  Cl.  A:  5'/2%  cum.  voting.  Redeem,  at  $100. 

Major  Shareholder  —  Avco  Corp.  indirectly  owns  99  9%  of  the 
o/s  com.  shs.  of  co.  and  71%  of  o/s  cl.  A  pfce.  shs. 

Dividends  —  5’/2%  Pfce.,  cl.  A  —  $5.50  p.a.  cum.,  pay.  Feb., 
May,  Aug.,  Nov.  15,  pd.  reg. 

Long-Term  Debt  —  O/s  at  Nov.  30,  1984,  $376,182,000;  all 
guaranteed  notes  pay. 

Subsidiaries  —  London  and  Midland  General  Insurance  Co. 
and  Provincial  Trust  Co. 

Avco  also  has  other  subsidiaries  bearing  the  Avco  name. 


Avinda  Video  Incorporated 

Head  Off.  —  Unit  3,  4800  Dixie  Road,  Mississauga,  Ont 
L4W  2R1.  Telephone  —  (416)  624-2582.  Trans.  Agent  — 
Montreal  Trust  Company  of  Canada;  Toronto,  Calgary,  Vancou¬ 
ver.  Listed  —  T 

Company  —  (Ont.  1983).  Pursuant  to  an  agreement  between 
its  wholly-owned  subsidiary,  Avinda  Video  Electronics  Incorporat¬ 
ed  and  Dominion  Stores  Limited,  co.  is  engaged  in  installing  and 
stocking  kiosks  in  Dominion  retail  food  store  locations  for  the 
short  term  rental  of  video  cassette  recordings  and  video  cassette 
players.  As  at  May  8,  1985,  90  locations  were  in  operation  in  Can¬ 
ada  and  the  U  S. 

Directors  —  D  A.  Sideris,  pres.  &  chief  exec,  officer, 
Mississauga;  J.  W.  Butcher,  treas  ,  Etobicoke;  J  E  Blake, 
Burlington;  J.  L.  Gairdner,  Nigel  Lees,  Toronto;  C.  A.  Pickell, 
Brampton,  all  Ont. 

Key  Personnel  —  T.  J.  Treloar,  sec. 

Capital  Stock  —  Author.  Outstand 

Common  unlimited  5,150, 100  sh. 

Major  Shareholders  —  J.  E.  Blake,  J.  W  Butcher,  C.  A.  Pickell 
and  D.  A.  Sideris  each  hold  approx.  675,000  com.  shs.,  or  55% 
int. 

Subsidiary  —  Avinda  Video  Electronics  Incorporated. 

Current  Financial  Position  —  At  Dec.  31,  1984,  the  co.  had 
total  assets  of  $3,223,  039  incl.  $577,349  in  curr.  assets, 
$2,626,940  in  rental  and  fixed  assets;  curr  liabs.  totaled 
$1,282,893  and  shldrs.  equity  $1,940,186 

Revenue  for  the  3  mos.  ended  Dec.  31,  1984,  was  $424,405; 
net  income  $15,265  or  0.3c  per  sh.  Cash  flow  was  $195,146. 


B 


B.C.  Central  Credit  Union 


Head  Off.  —  1441  Creekside  Dr.  (P.O.  Box  2038),  Vancouver, 
B.C.  V6B  3R9.  Telephone  —  (604)  734-251 1. 

Company  —  (B.C.  1944).  Provides  comprehensive  central 
financing  facilities  allowing  its  members  to  deposit,  invest  and 
borrow  funds.  Also  offers  a  variety  of  administrative  services  and 
provides  clearing  services  to  its  members  through  the  Canadian 
banking  system.  Membership  at  Dec.  31,  1984,  included  an 
estimated  960,000  people  and  136  credit  unions  with  314  office 
locations. 

Directors  —  George  Viereck,  chm.,  Victoria;  Ian  MacPhear- 
son,  1st  vice-chm.,  Victoria;  K  H.  G.  May,  2nd  vice-chm., 
Naniamo;  L.  Armstrong,  Surrey;  M.  Betts,  New  Westminster;  L. 
Berner,  Qualicum  Beach;  S.  Burdak,  N.  Vancouver,;  R.  Gentleman, 
Vancouver;  D.  Griffeths,  Dawson  Creek;  R.  Hood,  Salmon  Arm;  R. 
Parkin,  Kamloops;  R.  Susanne  Rashford,  Nelson;  H.  Webber, 
Castlegar;  J.  Weremchuk,  Deroche. 

Key  Personnel  —  James  Thomson,  chief  exec,  officer;  R. 
McAlary,  v-p,  resource  dev.  group;  W.  A.  Nygren,  chief  fin.  officer 
&  v-p,  fin.  group,  J.  Dowling,  contr. 

No.  of  Employees  —  Approx.  200. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  $1.00 

Cl  A  57,318,000  sh. 

Cl.  A1  19,106,000  sh 

Cl.  B  2,554,000  sh. 

C|.  C  414,000  sh. 

Com.  —  Co.  may  issue  unlimited  no.  of  shs.  and  may  at  its  op¬ 
tion  redeem,  its  shs.  Cl.  A  and  cl.  A1  shs.  held  by  credit  unions,  cl. 
B  shs.  held  by  cooperatives;  and  cl.  C  held  by  organizations. 
Members  have  proportional  vote  based  on  number  of  members 
each  credit  union  has.  No  credit  union  member  may  have  less 
than  one  vote. 

Capital  Changes  —  In  1975,  par  value  of  shs  was  changed 
from  $5.00  and  each  member  received  5  new  shs.  for  each  old  sh. 
In  1976,  co.  redesignated  its  com.  shs.  as  cl.  A,  B  and  C  shs.  and 
redeemed  its  Credit  Union  Service  Dept.  shs.  through  the 
issuance  of  cl.  A  shs.  On  July  1,  1981,  all  o/s  cl.  A  shs.  were  re¬ 
deemed  and  in  their  place  each  member  received  3  new  cl.  A  shs. 
and  1  cl.  A1  sh.  for  each  four  old  cl.  A  shs.  held. 

Dividends  —  Details  of  divds.  pay.  in  recent  yrs.  are  as 


follows: 

1971  $0,275  1979 

1972  0.30  1980 

1973-77  .  0.35  1981-84 

1978  .  0.07 

Long-Term  Debt 


O/s  deposits  and  notes  at  Dec.  31, 


$0.04 

0.06 

0.04 


1984,  totaled 


$931,245,000  and  incl.  $162,747,000  in  unsecured  notes  due  in  1 
yr.;  $15,052,000  in  deposits  and  accr.  int.;  and  $673,000  in 
secured  notes.  Details  of  secured  notes  are  as  follows: 

9%%  Secured  Notes,  Series  D  —  Dated  July  19,  1977,  due 
July  15,  1987.  Issued  $29,400,000;  o/s  at  Dec.  31,  1984, 
$673,000. 

Redeem,  after  July  15,  1982  to  July  14,  1983  at  104;  prem. 
deer,  thereafter  at  1%  p.a.  to  July  14,  1986;  thereafter  at  par  Re¬ 
tractable  at  par  plus  accr.  int.  on  July  15,  1982. 

Wholly  Owned  Subsidiaries  —  Central  Financial  Corp.  Ltd.; 
Greentree  Developments  Ltd.;  Central  Data  Systems  Ltd.; 
C.F.C.  Financial  Ltd- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  114,992 

Deprec.  &  amort.,  etc . 

Interest  charges  96,500 

Income  tax  provision  .  (773) 

Equity  income  . 

Net  income,  operations  1,039 

Extraordinary  items  (654) 

Net  income  385 

Earnings  per  share  . 

On  net  income,  oper .  $n.a. 

On  net  income  .  $n.a. 

- $000 

Cash  &  equivalent  .  8,804 

Loans  .  205,045 

Investments  .  789,082 

Fixed  assets,  net  .  14,639 

Total  assets  1,031,226 

Other  liabilities  .  8,761 

Deposits  &  notes .  931,245 

Shareholders'  equity  .  91,220 

Working  capital 
Cash  flow 

Fiscal  Ne'  Inc. 

Year  Revenue*  Oper* 

1984  $114,992,000  $385,000 

1983  112,392,000  7,432,000 

1982  122,019,000  4,203,000 

1981  121,807,109  4,888,919 

1980  101,380,030  6,820,112 


•  As  originally  reported  by  the  company. 


1983 


112,392 

81,261 

1,568 

7,725 

(293) 

7,432 

$n.a. 

$n.a. 


2,350 

224,694 

796,285 

15,666 

1,054,083 

12,230 

947,888 

93,965 
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BC  Rail  Ltd. 

Exec.  Off.  —  221  West  Esplanade,  North  Vancouver,  B.C. 
V7M  3J1,  Mailing  Address  —  P.  O.  Box  8770,  Vancouver,  B.C. 
V6B  4X6.  Telephone  —  (604)  986-2012. 

Company  —  (B.C.  1969).  Operates  rail  freight  service  within 
the  Province  of  B.C.  Also  operates  passenger  service  between 
North  Vancouver  and  Prince  George 

Directors  —  J.  N.  Hyland,  chm.;  M.  C.  Norris,  pres.  &  chief 
exec,  officer;  S.  C.  Cooper,  J.  H.  Heinrich,  S.  M.  Horner,  E.  C.  Hurd, 
J.  C.  Kerr,  E.  A.  Moffat,  B.  Rome. 

Key  Personnel  —  J.  R.  Clarke,  v-p,  fin.;  B  W.  Foley,  v-p,  indus¬ 
trial  rel.;  N.  A.  McPherson,  v-p,  opers.  &  maintenance;  G.  L.  Rit¬ 
chie,  v-p  ,  admin  &  sec.;  A.  C.  Sturgeon,  v-p,  mktg.  &  sales. 


No.  of  Employees  —  2,640  in  1984. 


Capital  Stock 

Pref.: 

—  Author. 

Outstand. 

Par 

1st  ser.  A 

20,000,000  sh. 

8,000,000  sh. 

$25 

2nd  ser.  B 

20,000,000  sh. 

1,616,892  sh. 

$100 

Common 

5,000,000  sh. 

500,012  sh. 

$100 

Common  —  One  vote  per  sh 

Major  Shareholders  —  BCR  Properties  (wholly-owned  by 
British  Columbia  Railway  Company)  holds  75%  and  British 
Columbia  Railway  Company  (wholly-owned  by  the  Province  of 
B.C.)  holds  the  remaining  25%  of  o/s  com.  shs. 

Ser.  1-A  Pref.  —  Entitled  to  cum.  divds.  of  $2.3125  per  sh.  p.a.; 
redeem,  on  or  after  June  1,  1987,  at  $26.67  to  May  31,  1988. 
Thereafter,  the  prem.  deer,  by  33.3c  per  sh.  p.a.  to  $25  per  sh.  on 
June  1,  1992;  in  each  case  plus  accr.  divds.  Retractable  at  $25 
per  sh.  on  June  1,  1989.  Privilege  must  be  exer.  before  May  18, 
1989.  Non-voting. 

Ser.  2-A  Pref.  —  Non-cum.  redeem,  second  pref.  shs.  Redeem, 
at  any  time  at  $100  per  sh.  on  10  days'  notice.  Non-voting. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984:  long  term  lease  ob¬ 
ligations  $44,320,000;  notes  to  BCR  Properties  Ltd.  due  1999, 
$402,500,000;  notes  payable  to  the  Prov.  of  B.C.  $152,955,00. 

Current  Financial  Position  —  As  of  Dec.  31,  1984,  the 
company  had  total  assets  of  $1,209,019,000  which  included 
$1,165,155,000  in  net  fixed  assets;  $60,132,000  in  cash  and 
equivalent;  and  $31,778,000  in  inventories;  curr.  liabs.  totaled 
$116,694,000;  net  l-t  debt  $598,782,000;  and  shldrs.’  equity  of 
$543,543,000.  For  9  mos.  ended  Dec.  31,  1984,  total  revenues 
were  $149,987,000  and  net  income  operations  was  $1,242,000. 


B  C  Sugar  Refinery,  Limited 

Head  Off.  —  Rogers  St.,  (P.O.  Box  2150),  Vancouver,  B.C. 
V6B  3V2.  Telephone  —  (604)  253-1131.  Trans.  Agent  — 
National  Trust  Co.,  Vancouver  and  Toronto.  Listed  —  T. 

Company  —  (Dorn.  1920;  continuance  1979).  Holding  co. 
which,  through  subsidiaries  and  divisions,  is  engaged  in  the 
refining  and  marketing  of  beet  sugar,  dried  beet  pulp  and  feed  mo¬ 
lasses,  oil  and  gas  exploration  and  devel.  and  land  devel. 

Co.  has  a  cane  refinery  in  Vancouver;  beet  sugar  factories  in 
Fort  Garry,  Man.,  and  Taber,  Alta. 

Co.  also  owns  38.7%  of  Anderson  Exploration  Ltd. 
Directors  —  P.  A.  Cheniavsky,  chm.  &  chief  exec,  officer;  J.  C. 
Anderson,  pres.;  W.  C.  Brown,  v-p;  J.  G.  Cochrane,  v-p,  finance  & 
sec.;  Ian  Angus,  W.  R.  Hetherington;  J.  W.  Pitts,  F.  C  Wilkinson, 
H.  R  Whittall,  all  Vancouver. 

Key  Personnel  —  W.  A.  Willison,  v-p;  B.  A  Rogers,  gen.  sales 
mgr.;  S.  E.  George,  gen.  mgr.,  opers.;  J.  W.  Hudson,  treas.;  G.  M. 
Guccione,  gen.  mgr.,  Alberta  Sugar;  D.  M.  S.  Elliott,  gen.  mgr., 
Manitoba  Sugar. 

No.  of  Employees  —  527  at  Sept.  30,  1984. 

Capital  Stock  —  Author.  Outstand. 

5%  Pref.  unlimited  85.QOO  sh. 

Cl.  A  unlimited  4,885,829  sh. 

Cl.  B  unlimited  1,414,805  sh. 

Pref.  —  Entitled  to  $  1  p.a.  cum.  Redeem,  at  $20.  Non-voting  un¬ 
less  8  quarterly  divds.  in  arrears  when  1  vote  per  sh. 

Cl.  A  &  B  shs.  are  inter-convertible  on  a  sh.-for-sh.  basis,  and 
rank  equally  in  all  aspects. 

Warrants  —  One  cl.  A  com.  warrant  entitles  holder  to  purch. 
one  cl.  A  sh.  at  $25  per  sh.  to  May  31,  1988 
Capital  Changes  —  Com.  stk.  split  2-for-1  in  Feb.,  1981  and  3- 
for-linMay,  1969,  4-for- 1  in  Jan.,  1956,  and  5-for-1  in  June,  1929. 
Public  offering  of  1,000,000  units  issued  at  $23  per  unit  in  May, 
1984  Each  unit  comprised  of  one  cl.  A  sh.  and  one-half  cl.  A  sh. 
purch.  warrant. 


Dividends  —  5%  Pref.  —  Rate  $1  per  sh.  p.a.  pd.  regularly 
quarterly  end  of  Jan.,  Apr.,  July  and  Oct.  since  Oct.  31,  1961.  Cl. 
A  Com.  —  Rate  of  $1.20  per  sh.  p.a.  estab.  with  quarterly  pay¬ 
ment  of  30c  per  sh.  on.  Mar.  2,  1981  (first  foil.  2-for- 1  stock  split). 
Previously  pd.  60c  per  sh.  on  Aug.  25  and  Nov.  24,  1980.  Extra  of 
60c  per  sh.  pd.  Jan.  31  and  Dec.  27,  1978;  Jan.  31,  1977;  Jan.  26, 
1976  and  Jan.  31,  1975;  40c  per  sh.  pd.  Jan.  31,  1974.  Cl.  B 
Com.  —  Divds.  pd.  at  an  equivalent  rate  as  on  cl  A  (except  on  a 
tax-def.  basis  to  Dec.  27,  1978).  Divds.  declared  on  cl.  A  stk.  (for¬ 
merly  com.  stk.)  for  recent  fiscal  yrs.  as  follows: 


1968  . $1.95+0  70 

1969  .  1.60+0.50 

■0.20 

1970-72  .  0.80+0.20 

1973  .  1.00+0.25 


1974  $0.85+0.40 

1975-78  .  1.40+0.60 

1979  1.95+0.60 

1980  2.25 

1981-84 . 01.20 


■  Following  3-for-1  com.  stk.  split  in  May,  1969. 

□  Following  2-for-1  split,  Feb.,  1981. 

Long-Term  Debt  —  As  at  Sept.  30,  1984,  co.  had  o/s  l.-t.  debt 
of  $17,448,000  incl.  $609,000  due  in  1  yr.  Debt  comprised 
$1,320,000  in  loans  for  real  estate  devel.;  $14,314,000  pay.  in 
three  annual  instalments  commencing  Jan.,  1983;  and  $1,814,000 
in  9Vf>%  1st  mtge.  s.f.  bonds.  Details  as  follows: 

The  British  Columbia  Sugar  Refining  Co.,  Ltd.  —  9Vfe%  1st 
Mtge.  S.f.  Bonds  Series  A  —  Dated  Sept.  15,  1970;  due  Sept. 
15,  1987.  Int.  Mar.  and  Sept.  15.  Author.  &  issued,  $9,500,000; 
o/s  at  Sept.  30,  1984,  $1,814,000. 

Redeem,  after  Sept.  15,  1980  at  106  to  Sept.  15,  1981; 
thereafter  prem.  deer.  1%  p.a.  to  Sept.  15,  1986;  thereafter  at 
par.  S.f.  to  retire  $635,000  p.a.  in  each  of  the  years,  1973  to 
1986. 


Trustee  —  National  Trust  Co.  Ltd. 

Subsidiary  —  The  British  Columbia  Sugar  Refining  Co.,  Ltd. 
—  Wholly  owned. 

Investments  —  Anderson  Exploration  Ltd.  (38.7%  int.); 
Chatterton  Petrochemical  Corporation,  Delta,  B.C.  -  60% 
owned;  Ventures  West  Technology,  Vancouver  -  minority 
interest. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1984 

1983 

$000  - 

Revenue  . 

145,407 

158,885 

Deprec.  &  amort.,  etc . 

2,979 

3,067 

Interest  charges 

4,941 

3,862 

Income  tax  provision  . 

6,931 

8,233 

Equity  income  . 

d3,7 14 

d7,098 

Net  income,  operations 

6,986 

4,584 

Extraordinary  items 

1,435 

1,881 

Net  income 

8,331 

6,465 

Earnings  per  cl.  A  &  B  sh.:» 

On  net  income,  oper . 

$1.26 

$0.89 

On  net  income 

$1.52 

$1.27 

$000  - 

Accounts  receivable 

16,950 

16,027 

Inventories . 

19,850 

21,944 

Investments 

96,189 

71,456 

Fixed  assets,  net 

17,642 

18,196 

Total  assets 

150,637 

127,623 

Current  liabilities 

25,438 

27,701 

Long-term  debt,  net 

16,839 

17,454 

Shareholders'  equity 

98,178 

72,980 

Working  capital 

11,368 

10,270 

Cash  flow 

13,666 

15,343 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

A  &  B  she 

1984  $145,407,000 

$6,896,000 

$1.26 

1983  158,885,000 

4,584,000 

0.89 

1982  160,173,000 

6,961,000 

1.35 

1981  213,788,000 

14,680,000 

3.00 

1980  .  204,010,000 

12,708,000 

2.63 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  to  reflect  2-for- 1  stock  split  in  February 
1981. 


BCI  Management  Corp. 

Head  Off.  —  106  Avenue  Rd.,  Toronto,  Ont.  M5R  2H3. 
Telephone  —  (416)  920-0500.  Trans.  Agent  —  National  Trust 
Company,  Toronto. 

Company  —  (Can.  1977).  Holding  co. 
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Directors  —  F.  A.  Litwin,  pres.;  T.  Jones,  sec.;  H.  Schnurbach, 
M.  H.  McFadyen,  R.  Kuhn,  Toronto. 


Capital  Stock  — 

Author. 

Outstand. 

Par 

Cl.  A 

unlimited 

119,318  sh. 

n.p.v. 

Cl.  B 

unlimited 

nil 

n.p.v. 

Common 

unlimited 

906,698  sh. 

n.p.v. 

Major  Shareholder  —  Forum  Financial  Corporation  holds  94% 
of  o/s  com.  shs. 


Dividends  —  Arrears  pertaining  to  cl.  A  shs.  amounted  to 
$50,112  at  June  30,  1984. 

Current  Financial  Position  —  At  June  30,  1984,  co.  had 
assets  of  $487,304  incl.  $392,500  loan  receivable.  Bank  and  term 
deposits  were  $94,804  and  shareholders'  equity  totaled 
$477,044.  For  the  year  ended  June  30,  1984,  net  income  was 
$12,364  on  total  income  of  $57,859. 


BGR  Precious  Metals  Inc. 

Head  Off.  —  300,  74  Victoria  St.,  Toronto,  Ont.  M5C  2A5. 
Telephone  —  (416)  363-5874.  Trans.  Agent  —  Montreal  Trust 
Company  of  Canada;  Halifax,  Montreal,  Toronto,  Winnipeg, 
Regina,  Calgary,  Vancouver.  Listed  —  T,  M. 

Company  —  (Can.  1983  amalg.).  Closed  end  investment 
holding  co.  which  provides  investors  with  an  opportunity  to  invest 
in  a  managed  portfolio  of  precious  metals-related  investments  for 
the  principal  purposes  of  capital  appreciation  and  providing  a 
hedge  against  inflation. 

Directors  —  N.  McAndrew,  chm.,  Winchester,  Eng.;  Ned 
Goodman,  pres.  &  chief  exec,  officer,  Toronto;  H.  L.  Kelly,  v-p,  fin., 
Montreal;  A.  C.  Beutel,  P.  C.  Cavelti,  B.  J.  Steck,  Toronto;  R.  W. 
Katz,  London,  Eng.;  D.  L.  Morgan,  W.  G.  Wilson,  Vancouver;  R. 
Gratton,  Montreal;  W.  Wilder,  Toronto. 

Key  Personnel  —  Carole  Gillissie,  sec.;  R.  Cannata,  treas. 

Capital  Stock* —  Author.  Outstand. 

Cl.  A  shs.  unlimited  4,996,000  sh. 

Common  3,000  sh.  3,000  sh. 

•  At  Jan.  31,  1985. 

Cl.  A  shs.  —  Entitled  to  one  vote  per  sh.  In  the  event  of  liquida¬ 
tion,  dissolution  or  winding-up  of  the  co.,  entitled  to  receive 
$9,425  per  cl.  A  sh.  before  any  amount  shall  be  pd.  or  any  assets 
of  co.  distributed  to  common  shareholders. 

Not  entitled  to  divds.  unless  and  until  the  divds.  declared  and 
paid  on  the  common  shs.  in  a  year  equal  4%  of  the  highest  value 
at  which  the  issued  com.  shs.  were  carried  in  the  capital  stock 
during  that  year.  Thereafter,  the  cl.  A  shs.  and  com.  shs.  shall 
rank  equally  in  respect  of  divds. 

Common  —  Entitled  to  one  vote  per  sh 

Series  I  Warrants  —  Each  series  I  warrant  will  entitle  the  hold¬ 
er  upon  payment  of  an  exercise  price  of  $10  on  or  before  Oct.  31, 
1986,  to  purchase  on  cl.  A  sh.  and  to  receive  on  series  II  warrant. 

Series  II  Warrants  —  Each  series  II  warrant  will  entitle  the 
holder  upon  payment  of  $12.50  per  sh.  to  purchase  one  cl.  A  sh. 
on  or  before  Oct.  31,  1989. 

Capital  Stock  Changes  —  During  fiscal  1985,  co.  purch  in  the 
open  mkt.  and  cancelled  39,400  class  'A'  shs.  for  aggregate  cash 
consideration  $257,000.  Between  Feb.  22,  1985,  and  Feb.  21, 
1986,  the  co.  intends  to  purch.  10%  (490,000)  class  'A'  shs. 

Current  Financial  Position  —  At  Jan.  31,  1985,  net  assets  at 
mkt.  value  were  $40,735,000  and  net  asset  value  per  share  was 
$8.16. 


BMB  Compuscience  Canada  Ltd. 

Head  Off.  —  500  Steeles  Ave„  Milton,  Ont.  L9T  3P7. 
Telephone  —  (416)  876-4741.  Trans.  Agent  —  National  Trust 
Co.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1983  amalg.)  Co.  engaged  in  sale  of 
Commodore  and  IBM  micro  computer  systems  and  related 
peripherals  and  in  the  design,  devel.,  mfr.  and  mktg.  of  hardware 
and  software  products  primarily  for  Commodore  and  IBM  micro 
computers  for  educational,  personal  and  business  applications. 
Co  also  publishes  magazine,  “The  Transactor". 

Brand  names  include  MUPET,  ORWELL,  IMAGINET,  and  THE 
MANAGER. 

Directors  —  W.  M.  MacLean,  pres.  &  chief  exec,  officer, 
Milton'  M  J.  Brunschwiler,  v-p  fin.  &  sec.,  Halton  Hills;  J.  J.  Stove- 
ken,  res.  &  devel.;  F.  J.  Butterfield,  G.  S.  Dembroski,  A.  R.  A. 
Scace,  Toronto,  all  Ont. 


Key  Personnel  —  E.  M.  Burnett,  v-p,  mktg.;  William  Hay,  v-p, 
distribution;  J.  G.  Sheridan,  asst.  sec. 

No.  of  Employees  —  Approx.  100. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  5,400,318  sh. 

Major  Shareholders  —  At  Jan.  1,  1985,  W.  M.  MacLean, 
M.  J.  Brunschwiler  and  Barbara  MacLean  each  held  21%  of  o/s 
shs. 

Capital  Change  —  1,300,000  com.  shs.  offered  to  public  in 
early  1984  at  $9.50  per  sh. 

Wholly-Owned  Subsidiaries  —  CMD  Inc.;  Transactor 
Publishing  Inc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  April  30: 

1984 

1983 

$000 

Revenue  . 

11,052 

6,234 

Deprec.  &  amort  ,  etc . 

121 

92 

Interest  charges  . 

36 

85 

Income  tax  provision  . 

167 

348 

Equity  income  . 

Net  income,  operations  . . 

670 

715 

Extraordinary  items 

20 

36 

Net  income  . 

690 

751 

Earnings  per  share: 

On  net  income,  oper . 

$0.14 

On  net  income  . 

$0.14 

- $000  - 

Cash  &  equivalent  . 

7,962 

311 

Inventories  . 

2,539 

1,255 

Investments  . 

Fixed  assets,  net  . 

818 

368 

Total  assets 

13,794 

2,843 

Current  liabilities  . 

1,038 

1,765 

Long-term  debt,  net  . 

Shareholders'  equity  . 

12,756 

655 

Working  capital  . 

11,804 

695 

Cash  flow  . 

818 

852 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985*  $5,879 

d$65 

d$0.01 

1984  1 1,052 

670 

0.14 

1983  ....  6,234 

715 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Oct.  31,  1984. 


BMP  Technologies  Ltd. 

Head  Off.  —  8th  Floor,  521  3rd  Ave.  S.W.,  Calgary,  Alta.  T2P 
3T3.  Telephone  —  (403)  234-7979.  Trans.  Agent  —  Canada 
Trust  Company,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1982).  Services  flow  measurement  devices 
and  interprets  measurement  charts  as  to  oil  and  gas  flow  devices, 
and  plans  to  mkt.  same.  In  1984,  co.  reorganized  its  mining  opera¬ 
tions  after  acquiring  all  o/s  sh.  of  BMP  Chart  Services  Ltd.  Name 
changed  in  Apr.,  1984,  from  Corinth  Resources  Ltd.  to  its 
present  form. 

Directors  —  J.  Davenport,  pres.;  P.  McCleery;  W.  A.  Rand,  all 
Vancouver;  G.  Duff,  sec.,  Calgary. 

Capital  Stock  —  Author.  Outstand  *  Par 

Common  20,000,000  sh.  6,265,000  sh.  n.p.v. 

•  May  9,  1985;  750,000  shs.  in  escrow. 

Major  Shareholder  —  At  May  9,  1985,  J.  Davenport  held 
2,750,000  shs. 

Current  Financial  Position  —  At  Jan.  31,  1985,  co.  had 
$473,000  curr.  assets;  curr.  liabs.  totaled  $504,000.  Subsequent¬ 
ly,  co.  sold  50,000  com.  shs.  at  $1.00  per  sh.  to  net  $50,000. 


BP  Tanker  Finance  Canada  Limited 

Head  Off.  —  13th  Floor,  333-5th  Ave.,  S.W.,  Calgary,  Alta. 
T2P  3B6.  Telephone  —  (403)  237-1234. 

Company  —  (Dorn.  1965;  continuance,  1980).  Operates  as  an 
investment  co.  and  is  controlled  approx.  49%  by  British  Petroleum 
Investments  Canada  Ltd.,  25.5%  Richardson  Greenshields  of 
Canada  Ltd.,  and  25.5%  Wood  Gundy  Limited. 
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Directors  —  M.  A.  Kirby,  pres.;  D.  C.  Smith,  Calgary;  B.  P. 
Drummond,  J.  M.  G.  Scott,  Toronto;  T.  W  C.  Reid,  J.  H.  Bridgman, 
Montreal. 


Key  Personnel  —  W.  A.  Melrose,  sec.-treas.;  K.  Healy,  asst, 
sec. 


Capital  Stock  — 

Author. 

Outstand. 

Par 

Class  A 

51,000  sh. 

51,000  sh. 

$1 

Class  B 

49,000  sh. 

49,000  sh. 

$1 

Long-Term  Debt  —  6V4%  S.  F.  Debentures,  Series  A: 

Dated  Oct.  1,  1965;  due  Oct.  1,  1985.  Interest  Apr.  and  Oct.  1.  Au¬ 
thor.,  and  issued  $25,000,000;  o/s  at  Dec.  31,  1984,  $1,201,000. 

Redeem,  at  106.25%  on  or  before  Oct.  1,  1966,  premium 
decreasing  by  0.35  of  1%  p. a.  to  and  incl.  Oct.  1,  1983;  thereafter 
at  par.  S.f.  sufficient  to  retire  $2,250,000  princ.  amount  p.a.  in 
years  1966-84,  incl. 

Security  —  Unconditionally  guaranteed  by  The  British 
Petroleum  Co.  PLC.,  London,  Eng. 

Trustee  —  Montreal  Trust  Co. 


Key  Personnel  —  T.  G.  Jeanes,  v-p  woodlands;  J.  E. 
Martignago,  v-p  admin.;  J.  Y.  Obana,  v-p,  fin.  &  cont.;  R.  F.  Wein¬ 
man,  sec. 

No.  of  Employees  —  710  at  Dec.  31,  1984 

Capital  Stock  —  Author.  Outstand.  Par 

Common  4,000,000  sh.  2,072,000  sh.  n.p.v. 

Major  Shareholder  —  Canadian  Forest  Products  Ltd.  holds 
51.9%  int.  in  co. 

Capital  Stock  Changes  —  Com.  shs.  split  on  2-for-l  basis  in 
Oct.  1973,  and  Sept.  1979. 

Dividends  —  None  pd.  since  4c  per  sh.  pd.  Nov.  15,  1983  and 
May  15,  1982.  Divds.  decl.  for  recent  fiscal  yrs.  as  follows: 


1974 

_ $0.10+0.15 

1979  . 

$0.30+00.05 

1975  . 

.  0.10 

1980 

0.23 

1976 

.  0.27!+ 

1981  . 

.  0.24 

1977  . 

.  0.25 

1982-83  . 

.  0.24 

1978 

.  0.25+B0.15 

1984 

.  nil 

■  Tax-def. 


BT  Bank  of  Canada 

Head  Off.  —  P.O.  Box  100,  16th  Floor,  Royal  Bank  Plaza, 
North  Tower,  Toronto,  Ont.  M5J  2J2.  Telephone  —  (416)  865- 
0770. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  B.T. 
Capital  Services  Ltd.  on  Jan.  21,  1982,  with  an  author,  capital  of 
$25,000,000. 

Directors  —  P.  F.  Smith,  pres.;  R.  Couzin,  J.  J.  Fortune,  H.  R. 
Inksater,  Toronto;  D.  A.  Skolnick,  R.  F.  Miller,  New  York. 

Major  Shareholder  —  Wholly-owned  by  Bankers  Trust 
Company. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

-  $000  - 

Interest  &  other  inc . 

41,012 

34,294 

Interest  charges  . 

35,568 

29,905 

Provision  loan  losses  . 

Salaries  &  benefits  . 

1,629 

1,675 

Income  taxes  . 

1,379 

1,047 

Net  income,  operations 

1,321 

1,004 

Extraordinary  items  . 

Net  income 

1,321 

1,004 

Earnings  per  com.  share: 

On  net  income,  oper . 

$264.20 

$200.80 

On  net  income  . 

$264.20 

$200.80 

-  $000  - 

Cash  resources  . 

188,454 

136,382 

Securities  . 

33,200 

27,015 

Loans  . 

58,984 

103,332 

Total  assets 

334,411 

227,328 

Deposits  . 

264,533 

251,980 

Acceptances  . 

48,839 

6,000 

Approp  for  contingencies 

1,179 

715 

Shareholders'  equity  . 

18,713 

17,619 

Fiscal  Net  Interest 

Net  Inc. 

Earns  per 

Year  Income* 

Oper* 

com.  sh. 

1984  $4,495,000 

$1,321,000 

$264.20 

1983  4,973,000 

1 ,004,000 

200  80 

1982  .  6,083,000 

1,616,000 

323.20 

•  As  originally  reported  under 

the  1980  Bank  Act. 

□  Follow.  2-for-l  split,  Sept.  12,  1979. 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  co.  had  o/s 
$9,372,347  incl.  $1,700,000  due  in  1  yr.  Debt  comprised 
$4,872,347  7%  promissory  note  due  June  28,  1988  and 
$4,500,000  term  bank  loan  at  prime  plus  1%  repay,  commencing 
Apr.  30,  1985. 

Wholly-Owned  Subsidiary  —  Waymark  Services  Ltd., 

Kamloops,  B.C. 

Affiliates  —  Gilbert  Smith  Forest  Products  Ltd.  (50%  int.) 
Barriere,  B.C.;  Interior  Composted  Soils  Ltd.  (50%  int.) 
Kamloops,  B.C. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  period  ended  Dec.  31:  1984 

- $000 

Revenue .  64,097 

Deprec.  &  amort.,  etc .  2,906 

Interest  charges  .  1,692 

Income  tax  provision  (1,323) 

Equity  income .  17 

Net  income,  operations  d  1,393 

Extraordinary  items 

Net  income  d  1,393 

Earnings  per  share  . 

On  net  income,  oper .  d$0.67 

On  net  income  .  d$0  67 

- $000 

Cash  &  equivalent  .  6,466 

Inventories .  12,282 

Investments  .  989 

Fixed  assets,  net  .  14,415 

Total  assets  36,814 

Current  liabilities  .  14,461 

Long-term  debt,  net  .  7,672 

Shareholders’  equity  14,680 

Working  capital  4,610 

Cash  flow  .  165 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

1984  $64,097,009  d$1,393,401 

1983f  64,121,445  298,181 

1982  36,282,488  d6. 268, 576 

1981  54,005,292  515,065 

1980  66,056,057  3,313,767 


•  As  originally  reported  by  the  company, 
t  13  mos.  period  due  to  change  in  yr.-end. 


1983f 


60,942 

3,268 

1,329 

379 

45 

379 

379 

$0.12 

$0.12 


6,679 
13,196 
971 
15,847 
39,232 
14,264 
7,677 
16,074 
5,922 
3,752 
Earns,  per 
sh. 
d$0.67 
0.14 
d$303 
0.25 
1.60 


Balco  Industries  Ltd. 

Head  Off.  —  R.R  #3,  Kamloops,  B.C.  V2C  5K1.  Telephone 
—  (604)  578-7212.  Trans.  Agent  —  Yorkshire  Trust  Co., 
Vancouver.  Listed  —  V. 

Company  —  (B.C  1968).  Directly  and  through  a  subsid.  and 
affiliates,  harvests  timber  and  produces  lumber,  plywood  and 
lumber  by-prods.  Also  owns  and  opers.  sawmills  at  Merritt, 
Heffley  Creek  and  Louis  Creek,  as  well  as  a  plywood  plant  at  Hef- 
fley  Creek,  all  in  south  central  B.C. 

Directors  —  J.  R.  Longstaffe,  chm.,  Vancouver;  H.  O.  Smith, 
pres.  &  chief  exec,  officer;  D.  L.  Balison,  Kamloops,  B.C.;  P.  J.  G. 
Bentley.  R.  L.  Cliff,  J.  A.  Robinson,  W.  M.  Robson,  G.  A.  B.  McGa- 
vin;  J.  S.  Farrell,  Vancouver. 


il 

Baldwin  Hotels  Limited 

Registered  Off.  —  1120,  1066  W  Hastings  St.,  Vancouver 
B.C.  V6E3X1. 

Company  —  (B.C.  amalg.  1971).  No  report  received  in  1984. 


Banca  Commerciale  Italiana  of  Canada 

Head  Off.  —  Suite  1800,  130  Adelaide  St.  W„  Continental 
Bank  Bldg.,  P.O.  Box  100,  Toronto,  Ont.  M5H  3P5.  Telephone  — 
(416)  366-8101. 
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Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  BCI 
Finance  Ltd.  on  Oct.  8,  1981. 

Directors  —  Giacomo  Morandi,  pres.  &  chief  exec,  officer;  D. 
E.  Smith,  F.  E.  Udell,  Lanfranco  Amato,  Toronto;  Mario  Arcari, 
Alberto  Abelli,  New  York,  N.Y.;  Arrigo  Mancini,  Milan;  Walter 
Romanini,  Montreal. 

No.  of  Employees  —  Approx.  75. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  3,000,000  sh.  2,300,000  sh.  $10 

Major  Shareholder  —  Wholly  owned  by  Banca  Commerciale 
Italians  of  Milan,  Italy. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000  - 

Interest  &  other  income . 

15,786 

9,213 

Provision  loan  losses . 

150 

76 

Interest  charges  . 

1 1,833 

5,646 

Salaries  &  benefits 

1,500 

807 

Income  tax  provision 

211 

721 

Net  income,  operations 

198 

684 

Extraordinary  items 

16 

Net  income  . 

198 

700 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.10 

$0.45 

On  net  income  . 

$0.10 

$0.46 

- $000  - 

Cash  &  resources  . 

138,062 

67,970 

Securities  . 

2,921 

18,839 

Loans  . 

74,055 

64,108 

Total  assets  . 

219,645 

153,595 

Deposits  . 

187,704 

129,711 

Other  liabilities  . 

6,565 

5,724 

Approp.  for  contingencies 

1,068 

857 

Shareholders'  equity  . 

24,376 

17,303 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Income* 

Oper# 

com.  sh. 

1984  $15,535,000 

$198,000 

$0.10 

1983  3,383,000 

684,000 

0.45 

1982  .  ...  1,780,000 

256,000 

0.34 

•  As  originally  reported  under  the  1980  Bank  Act. 


Banca  Nazionale  del  Lavoro  of  Canada 

Head  Off.  —  Suite  6965,  P.O.  Box  340,  1  First  Canadian 
Place,  Toronto,  Ont.  M5X  1 E 1 .  Telephone  —  (416)  365-7777. 

Bank  —  Schedule  B  bank  formed  on  Jan.  2 1 ,  1 982,  with  an  au¬ 
thor.  capital  of  $19,000,000. 

Directors  —  Renato  Guadagnini,  chm.,  New  York;  A.  G.  Costa, 
chief  exec.  off.  &  chief  gen.  mgr.,  Toronto;  Angelo  Florio,  Pierluigi 
de  Blasio,  Luciano  La  Guardia,  Rome;  M.  Burns,  Vancouver;  E. 
Fisher,  H.  Wong,  D.  G.  Keaveney,  Toronto;  P.  O'Brien,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Oct.  31: 


Interest  &  other  inc . 

Interest  charges  . 

Provision  loan  losses 
Salaries  and  benefits 

Income  Taxes  . 

Net  income,  operations 
Extraordinary  items 

Net  income  . 

Earnings  per  com.  share 
On  net  income,  oper. 
On  net  income 

Cash  resources  . 

Securities  . 

Loans  . 

Total  assets  . 

Deposits  . 

Acceptances 

Approp.  for  contingences 

Shareholders’  equity 


-  $000  - 

14,595  8,822 

11,455  6,533 

68 

869  992 

412 

412  d278 

139 

551  d278 

$2.17  d$2.61 

$2.90  d$2.61 

- $000 - 

163,315  59,440 

4,469  8,458 

137,971  85,825 

310,093  156,782 

287,591  135,901 

107 

614  68 

20,000  19,722 


Key  Personnel  —  R.  G.  Belvedere,  deputy  gen.  mgr.;  A. 
Sacconaghi,  v-p;  J.  D.  Muir,  v-p;  F.  Phirtieraj,  chief  acct.;  C.  Jim, 
oper.  mgr.;  Kris  Bruun,  asst,  v-p  money  mkt.;  P.  Lee-Shanok,  asst, 
v-p  foreign  exch.  trader. 

Major  Shareholder  —  Wholly-owned  by  Banca  Nazionale  Del 
Lavoro. 


Banco  Central  of  Canada 

Head  Off.  —  330  Bay  St.,  Toronto,  Ont.  M5H  2S8. 
Telephone  —  (416)  365-7070. 

Bank  —  Schedule  B  bank  formed  on  Feb.  4,  1982,  with  an  au¬ 
thor.  capital  of  150,000  com.  shs.  having  par  value  of  $100  each. 

Directors  —  A.  Escamez,  chm.,  Madrid,  Spain;  W.  F.  McEvilly, 
pres.  &  chief  exec,  officer,  R.  J.  Stanbury,  P.  Set,  F.  Mufilo,  Toron¬ 
to;  P.  Barrette,  Montreal;  L.  Blaczquez,  F.  Navalpotro,  Madrid, 
Spain. 

Key  Personnel  —  M.  Sanchez-Tovar,  chief  gen.  mgr.;  J.  Baum, 
v-p  &  chief  accountant;  M.  Rogo,  asst.  v-p. 

No.  of  Employees  —  14  in  June,  1985. 

Major  Shareholder  —  Wholly-owned  by  Banco  Central,  S.A. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  150,000  sh.  121,762  $100 


Banister  Continental  Ltd. 

Head  Off.  —  9910-39  Ave.,  Edmonton,  Alta.  T6E  5H8. 
Mailing  Address  —  P.O.  Box  2408,  Edmonton,  Alta.  T5J  2R4. 
Telephone  —  (403)  462-9430.  Trans.  Agents  —  Guaranty  Trust 
Co.  of  Canada,  Calgary,  Toronto  and  Montreal;  Morgan  Guaranty 
Trust  Co.  of  New  York.  Listed  —  T,  M,  A,  AL. 

Company  —  (Can.  1978  continuance;  Alta.  1948).  Operates  in 
three  industry  segments,  pipeline  construction,  civil  engineering 
construction,  and  underground  utilities  construction.  Pipeline 
construction  is  performed  primarily  in  North  America  and  the 
Middle  East,  incl.  the  construction,  upgrading  and  testing  of 
pipelines  and  distribution  systems  for  the  oil  and  gas  industry. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  periods  ended  Dec.  31: 

1984 

1983d 

- $000  - 

Revenue 

106,233 

99,945 

Deprec.  &  amort.,  etc . 

3,462 

2,992 

Interest  charges  . 

914 

99 

Income  tax  provision 

471 

(4,362) 

Equity  income  . 

Net  income,  operations 

239 

d4,183 

Extraordinary  items 

Net  income  . 

239 

d4,183 

Earnings  per  common  share: 

On  net  income,  oper . 

$0.05 

d$0.83 

On  net  income 

$0.05 

d$0.83 

$000 

Cash  &  equivalent  . 

13,192 

20,959 

Receivables 

23,807 

20,132 

Investments 

Fixed  assets,  net 

32,706 

35,758 

Total  assets 

87,205 

90,682 

Current  liabilities  . 

40,031 

41,191 

Long-term  debt,  net 

922 

1,157 

Shareholders’  equity  . 

42,195 

41,956 

Working  capital 

7,404 

6,124 

Cash  flow 

1,456 

d2,129 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.# 

com.  sh. 

1984  $106,233,000 

$239,000 

$0.05 

1983d  99,945,000 

d4, 183,000 

d$0.83 

1983a  258,858,000 

4,058,000 

0.85 

1982  217,363,000 

39,000 

0.01 

1981  146,476,000 

d  14,537,000 

d3.62 

1980  .  ...  121,980,000 

d5, 417, 000 

dl.35 

•  As  originally  reported  by  the  company. 

■  Fiscal  year  ended  Mar.  31. 

□  9  mos.  fiscal  period  ended  Dec.  31,  due  to  change  in  fiscal 
year-end. 
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Civil  engineering  construction,  which  is  performed  in  Canada, 
includes  large  scale  energy  developments,  multi-lane  highways, 
subways,  bridges,  underground  utilities  construction,  hydro¬ 
electric  dams,  tunnels  and  marine  construction. 

Directors  —  R.  K.  Banister,  chm.  &  chief  exec,  officer,  Nassau, 
Bahamas;  W.  M.  Bateman,  pres.  &  chief  oper.  officer;  H.  B.  Banis¬ 
ter,  v-p,  equipment,  planning  and  business  develop.;  S.  A.  Milner, 
Edmonton;  Norman  Fraser,  Toronto;  G.  A.  Van  Wielingen,  J.  R. 
McCaig,  A.  Vanden  Brink,  Calgary;  A.  M.  Shoults,  Vancouver; 
Raphael  Bernstein,  Ridgewood,  N.J. 

Key  Personnel  —  R.  MacTavish,  exec,  v-p  &  chief  fin.  officer; 
E.  R.  Austin,  group  v-p,  utilities;  R.  F.  C.  Marriott,  group  v-p,  pipe¬ 
lines;  D.  Flynn,  v-p,  labor  relations;  F.  A.  M.  Tremayne,  gen.  coun¬ 
sel  &  sec.;  J.  Lech,  v-p,  cont.;  J.  W.  Wright,  v-p,  admin.  &  treas.;  C. 
N.  D'Croix,  v-p,  admin.,  utilities  div.;  J.  J.  F.  Loewen,  group  v-p, 
civil  construction. 

No.  of  Employees  —  In  Mar.,  1985,  co.  had  approx.  250 
employees. 

Capital  Stock  —  Author.  Outstand. 

Common  20,000,000  sh.  5,038,023  sh. 

Major  Shareholders  —  The  Banister  family  controlled  approx. 
20%  and  Trimac  Ltd.  held  approx.  20%  of  o/s  shs.  in  Mar.  1985. 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  co.  had  o/s  l.-t.  debt 
of  $1,229,000  (US$930,000)  incl.  $307,000  due  in  1  yr.  in  514% 
conv.  subord.  deb.,  repay,  US$232,500  p.a.  to  Dec.  31,  1988, 
conv.  into  com.  stk.  at  US$10.91  per  sh. 

Wholly-Owned  Subsidiaries  and  Divisions  —  Banister 
Pipelines  Canada;  Banister  Inc.;  has  div.  Cliffside  Pipelayers, 
3660  Midland  Ave.,  Scarborough  Ont.;  Banister  Pipelines 
Alaska,  Inc.;  Banister  Pipelines  International,  Inc.  and  Banister 
Pipelines  Services  Ltd.,  England;  Pitts  Engineering  Construc¬ 
tion;  Eastern  div.,  300,  7500  Woodbine  Ave.,  Markham,  Ont.  L3R 
4M8.  Western  div.,  9910-39  Ave.,  Edmonton,  Alta. 

Joint  Ventures  —  Bantrel  Group  Engineers  Ltd.;  Trimac 
Ltd.,  Bond  Architects  and  Engineers  Ltd.;  Scotia  Energy 
Services,  20th  Floor,  800-5th  Ave.  S.W.,  Calgary,  Alta.  T2P  2P9. 


Bank  of  Alberta 

Head  Off.  —  1200,  10040-104  St.,  Edmonton,  Alta.  T5J  3X6. 
Telephone  —  (403)  423-5555.  Trans.  Agents  —  Heritage 
Savings  &  Trust  Company,  Edmonton;  Guaranty  Trust  Company  of 
Canada,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto, 
Montreal.  Listed  —  T,  AL. 

Bank  —  (Canada  1984).  Canadian  chartered  Schedule  A  bank 
which  obtained  permission  to  commence  business  June  7,  1984. 
During  its  first  1 2  months  of  operation,  the  bank  intended  to  estab¬ 
lish  a  lending  office  in  Edmonton  and  to  operate  as  a  wholesale 
bank  concentrating  on  commercial,  industrial,  and  agricultural 
clients  whose  loan  requirements  are  in  the  range  of  $100,000  to 
$4,500,000.  Thereafter,  it  intends  to  expand  into  retail  outlets  in 
Alta,  and  other  cities  throughout  Canada.  It  is  a  long  term 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended:  D1984 

- $000 

Interest  &  other  income  .  2,124 

Interest  charges  151 

Provision  loan  losses 

Salaries  &  benefits  304 

Income  taxes  .  637 

Net  income,  operations  715 

Extraordinary  items 

Net  income  715 

Earnings  per  com.  share; 

On  net  income,  oper .  $0.27 

On  net  income  $0.27 

- $000 

Cash  &  equivalent  .  5,150 

Securities  .  27,890 

Loans  .  15,149 

Total  assets  49,881 

Deposits  10,139 

Long-term  debt,  net  . 

Approp.  for  contingencies 

Shareholders'  equity  .  35,413 


□  For  period  from  Mar.  23  to  Oct  31,  1984. 


objective  of  the  Bank  to  establish  offices  in  the  western  U  S.  and 
in  Asia. 

A  private  placement  of  394,000  com.  shs.  of  treasury  stock  at 
$10  per  sh.  made  in  Dec.  1984,  to  Hokkaido  Takushoku  Bank 
Ltd.  of  Sapporo,  Japan. 

Directors  —  F.  Sparrow,  chm.  and  chief  exec,  officer;  C.  A.  Al¬ 
lard,  F.  E  Brown,  A.  M.  McConnell,  H.  E.  Pechet,  G.  V. 
Rasmussen,  R.  J.  Turnbull,  E.  I.  Pechet,  Edmonton,  Alta.;  J.  C. 
Donald,  Red  Deer,  Alta.;  J.  Goldberg,  Vancouver,  B.C.;  A.  G.  Hiller, 
Beverly  Hills,  Calif.;  A.  W.  Jackson,  P  M  S.  Longcroft,  Calgary, 
Alta.;  W  M.  Kudryk,  Toronto,  Ont.;  R.  F.  Shiu  Li,  Hong  Kong;  M.  W. 
Nicholson,  Honolulu,  Hawaii;  M.  M.  Pechet.  Cambridge,  Mass. 
Key  Personnel  —  C.  R.  Allard,  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  3,550,000  sh.  $10 


Bank  of  America  Canada 

Head  Off.  —  3302,  20  Queen  St.  W.,  Toronto,  Ont.  M5H  3R3. 
Telephone  —  (416)  596-2700. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  B  A. 
Financial  Services  Ltd.  on  July  30,  1981.  Has  4  branches  in  Cana¬ 
da,  located  in  Toronto,  Montreal,  Calgary  and  Vancouver 

Directors  —  M  E.  McMillen  Jr.,  chm.;  M.  W  Wilson,  pres  , 
chief  exec,  officer  &  chief  gen.  mgr.;  M.  M.  Kosich,  v-p,  credit  & 
mktg.;  B  R.  Cheeseman,  D.  J.  Donahue,  R.  Robertson,  all 
Toronto,  Ont. 

Key  Personnel  —  M.  A.  Bastian,  v-p  &  treas.,  J.  W  Black,  v-p, 
Toronto  branch;  S.  Hollingworth,  v-p,  admin.;  H.  D.  Hope,  v-p, 
credit  &  mktg.;  R.  J.  J.  Imrie,  v-p,  money  mkt.  trader;  R.  A.  Lash- 
mar,  v-p,  mtge.  &  comm,  real  estate;  R.  O.  LeBlanc,  v-p,  Montreal 
branch;  M.  D.  Lundy,  Toronto  branch;  B.  D.  Manchester,  v-p, 
Toronto  branch;  J.  O.  McCutcheon,  v-p,  fin.  mkts.  advisor;  K.  I. 
Morrison,  v-p,  Vancouver  branch;  J.  M.  Roux,  v-p,  Montreal 
branch;  E.  J.  Rovas,  v-p,  chief  fin.  officer  &  chief  acct.;  R.  Russell, 
v-p,  foreign  exch.  trader;  C.  A.  Sousa,  v-p,  retail  foreign  currency 
ser. 


No.  of  Employees  —  Approx.  349. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pref. 

30,000,000  sh. 

30,000,000  sh. 

$1 

Common 

30,000,000  sh. 

13,817,400  sh. 

$1 

Major  Shareholder  —  Wholly-owned  by  Bank  of  America  NT  & 
SA. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Oct.  31:  1984 

Interest  &  other  inc . 

Interest  charges 
Provision  loan  losses 
Salaries  &  benefits 

Income  Taxes  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 

On  net  income,  oper.  . 

On  net  income  . 


1983 


Cash  resources 
Securities 

Loans  . 

Total  assets 

Deposits  . 

Acceptances 

Approp.  for  contengencies 
Shareholders’  equity 

Fiscal 

Year  Revenue* 

1984  $148,384,400 

1983  ....  158,116,445 

1982  148,586,842 

•  As  originally  reported  by  the  company 


159,213 

167,669 

128,728 

123,338 

6,604 

8,343 

10,891 

1 1,639 

1,401 

6,120 

1,194 

6,527 

2,800 

1,194 

9,327 

$0.09 

$0.47 

$0.09 

$0.47 

100,017 

382,209 

727,888 

809,541 

1,072,283 

1,307,741 

866,613 

1,184,751 

95,723 

17,293 

7,062 

1,31 1 

80,209 

80,245 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

$1,194,000 

$0.09 

6,526,937 

0.47 

5,306,388 

0.38 

SURVEY  OF  INDUSTRIALS  1985 
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Bank  of  Boston  Canada 

Head  Off.  —  500,  70  University  Ave.,  P.O.  Box  23,  Toronto, 
Ont.  M5J  2M4.  Telephone  —  (416)  596-1784. 

Bank  —  Schedule  B  bank  formed  May  27,  1982. 

Directors  —  R.  E.  Flaherty,  chm.;  J.  M.  Gillies,  D.  E.  Dann,  G.  G. 
MacArthur,  W.  L.  Grey,  R.  S.  Perry. 


Key  Personnel  —  J.  E.  Shoniker,  sr.  v-p;  R.  E.  Wadleigh,  v-p; 
D.  R.  Rattkay,  asst.  v-p. 


Capital  Stock  —  Author. 

Outstand 

Par 

Common  300,000  sh. 

200,000  sh. 

$50 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31; 

1984 

1983 

$000 

Interest  &  other  inc . 

22,498 

1 1,517 

Interest  charges  . 

13,053 

5,665 

Provision  loan  losses  . 

807 

814 

Salaries  &  benefits 

2,760 

2,768 

Income  taxes 

767 

(76) 

Net  income,  operations 

971 

178 

Extraordinary  items 

227. 

Net  income 

1,198 

178 

Earnings  per  com.  share: 

On  net  income,  oper . 

$4.86 

$1.19 

On  net  income  . 

$5.99 

$1.19 

$000 

Cash  resources  . 

26,990 

16,667 

Securities  . 

1,352 

1,145 

Loans  . 

136,537 

67,380 

Total  assets  . 

167,508 

108,068 

Deposits 

142,757 

69,130 

Acceptances 

21,672 

Approp.  for  contingencies  . 

665 

269 

Shareholders'  equity  . 

10,489 

6,989 

Bank  of  British  Columbia 

Head  Off.  —  1725,  Two  Bentall  Centre,  555  Burrard  St., 
Vancouver,  B.C.  V7X  1 K 1 .  Telephone  —  (604)  668-4499.  Trans. 
Agents  —  Com.  &  Pref.,  ser.  B:  Canada  Trust  Co.,  Vancouver,  To¬ 
ronto  and  Calgary;  Pref.,  ser  A:  Montreal  Trust  Co.,  Vancouver, 
Edmonton  and  Toronto.  Listed  —  T,  V  (com.  &  pref  );  AL  (com. 
only). 

Bank  —  (Can.  1967).  Chartered.  Provides  a  full  range  of 
personal  and  commercial  banking  services.  At  Feb  19,  1985, 
oper.  a  total  of  60  domestic  bank  branches,  in  B.C.,  Alta.,  Sask. 
and  Man.,  and  one  other  branch  in  Cayman  Islands.  Also  has  an 
agency  in  San  Francisco  and  representative  offices  in  Los 
Angeles,  London,  Eng.  and  Hong  Kong. 

On  Nov.  22,  1984,  BBC  Realty  Investors  was  merged  into  the 
bank  following  an  agreement  which  resulted  in  the  bank 
subscribing  for  2,445,713  cl.  B  trust  units  for  $15,285,706  and 
then  issuing  2,445,713  com.  shs.  of  the  bank  to  the  trust  for 
$14,674,278.  Unitholders,  other  than  the  bank,  had  their  trust 
units  reclassified  as  cl.  A  trust  units  which  were  immediately 
redeem,  on  the  basis  of  one  com.  sh.  of  the  bank  plus  25c  of  each 
cl.  A  trust  unit  held.  BBC  Realty  Investors  was  subsequently 
wound  up  with  its  assets  tsf.  to  the  bank. 

Following  the  above  merger  BBC  Realty  Investments  Ltd.  and 
BBC-RI  Services  Ltd.  became  wholly-owned  subsids.  of  the  bank. 

Directors  —  E.  F.  Kaiser,  Jr.,  chm.  &  chief  exec,  officer;  Victor 
Dobb,  exec,  v-p;  Arthur  Fouks,  Vancouver;  A.  H.  Mitchell, 
Edmonton;  D.  M.  Clark,  A.  J.  Block,  T.  A.  Buell,  R.  E.  Kadlec,  J.  C. 
Kerr,  D.  S.  Lam,  A.  W.  Everett,  B.  K.  Lecky,  B.  J.  Reynolds,  P.  P. 
Saunders,  A.  E.  Hall,  Vancouver;  R.  J.  Bennett,  Westbank,  B.C.;  J. 
B.  Smith,  Kelowna,  B.C.;  J.  L.  Schlosser,  A.  S.  Olsen.  Edmonton; 
Harry  Booth,  J.  W.  Madill,  Calgary,  Alta. 

Key  Personnel  —  G.  R.  Wallace,  exec,  v-p;  H.  J.  Bow,  sr.  v-p, 
int’l.  div.;  H.  C.  Hartman,  sr.  v-p,  corp.  banking;  A.  E.  Miles-Pickup, 
sr.  v-p,  fin.  &  admin.;  E.  N.  Myrholm,  sr.  v-p  &  mgr.,  Edmonton  main 
office;  J.  A.  Thomas,  sr.  v-p  &  contr.;  G.  R.  Byrn,  sr.  v-p,  corp.  & 
commercial  banking;  W.  A.  Franklin,  v-p,  data  processing;  A.  K.  C. 
Ee,  v-p  &  chief  dealer,  int’l.;  T.  B.  Welsh,  v-p,  energy,  corp.  bank¬ 
ing’;  J.  D.  Stoddart,  v-p,  leasing;  P.  E.  Villeneuve,  v-p,  credit;  R.  L. 
Young,  v-p,  credit;  P.  N.  McEachern,  v-p,  admin.  &  opers.;  M  S. 
Rogers,  v-p,  commercial  banking;  Hugh  Dalgleish,  v-p  &  chief 


inspector;  M.  R.  Botnick,  v-p,  communications,  public  relations  & 
mktg.;  F.  J.  Burchanan,  v-p  &  mgr.,  Calgary  main  office;  R.  A.  Pe¬ 
pin,  v-p  &  mgr.,  Burrard  &  Hastings  branch;  P.  H.  Stafford,  v-p,  gen. 
counsel  &  sec. 

No.  of  Employees  —  Approx. 

Capital  Stock  —  Author. 

Pref.  3,000,000  sh. 

$2.28  Ser  A  757,100  sh. 

$2.22  Ser  B  800,000  sh. 

Common  10,000,000  sh.  5,169,526  sh 


1,532  at  Oct.  31,  1984. 
Outstand.e 


•  As  at  Oct.  31,  1984,  but  reflecting  a  private  plaement  of 
12,000,000  com.  shs.  at  $6  per  sh.  on  Nov.  24,  1984. 

Note  —  On  Feb.  6,  1985,  co.  completed  public  issue  of 
19,000,000  com.  shs.  at  $6  per  sh. 

$2.28  Ser.  A  Pref.  —  Entitled  to  cum.  divds.  of  $2.28  p.a.,  pay. 
quarterly  on  Mar.,  June,  Sept,  and  Dec.  15.  Redeem,  on  or  after 
Oct.  31,1 984,  at  $27  per  sh.  to  Oct.  30,  1 985;  thereafter  premium 
decreasing  50c  per  sh.  every  12-month  period  to  Oct.  30,  1988; 
thereafter  at  $25  per  sh.  In  event  of  liquidation,  entitled  to  $25  per 
sh.  Iss.  in  exch.  for  an  equivalent  pfce.  shs.  of  BBC  Mortgage  Ltd. 
on  a  sh.-for-sh.  basis  in  June,  1981. 

$2.22  Retractable  Ser.  B  —  Entitled  to  cum.  divds.  of  $2.22 
p.a.,  pay.  quarterly  on  Mar.,  June,  Sept,  and  Dec.  1.  Redeem,  on 
or  after  July  1,  1988,  at  $26.20  to  June  30,  1989;  thereafter  premi¬ 
um  decreasing  30c  per  sh.  every  12-month  period  to  June  30, 
1992;  thereafter  at  $25  per  sh. 

Retractable  at  holder’s  option  on  June  1,  1995,  at  $25  per  sh. 
plus  accr.  divds.  Exercise  date  for  retraction  is  on  or  before  May 
1,  1995.  Bank  may  elect  to  create  further  ser.  of  pref.  shs.  into 
which  ser.  B  pref.  may  be  converted  at  the  holder's  option  during 
a  conversion  period  of  at  least  three  mos.  ending  not  earlier  than 
July  1,  1995. 

In  liquidation  entitled  to  $25  per  sh. 

Capital  Stock  Changes  —  In  Jan.,  1981 ,  bank  author,  creation 
of  3,000,000  pref.  shs.  without  par  val.,  iss.  for  max. 
consideration  of  $75,000,000.  In  June,  1981,  767,300  $2.28  pref. 
shs.,  ser.  A  iss.  sh.-for-sh.  in  exch.  for  equivalent  pfce.  shs.  of 
subsid.,  BBC  Mortgage  Ltd.  Com.  stk.  split  2-for-1  on  Mar.  15, 
1982;  800,000  ser.  B  pref  shs.  issued  in  May  1983.  On  Nov.  1, 
1984,  author,  com.  shs.  became  unlimited  in  number. 

Dividends  —  $2.28  Ser.  A  Pref.  —  Initial  57c  per  sh.  pd.  Sept. 
15,  1981,  and  pd.  regularly  quarterly  since.  $2.22  Ser.  B  Pref.  — 
Initial  $0.67664  pd.  Sept.  1,  1983;  regular,  quarterly  payemtns  of 
55.5  cents  per  sh.  since.  Com.  —  No  set  rate.  Pd.  18c  per  sh. 
Jan.  6,  and  Apr.  6  in  1984.  Stk.  divd.  of  1  com.  sh.  for  each  40 
com.  shs.  (or  14.625c  per  sh.)  pd.  Mar.  29,  1985.  Divds.  pd.  in  re- 


cent  fiscal  yrs 

.  as  follows: 

1975  . 

.  $0.65 

1980  . 

.  $1.12 

1976  . 

.  0.75 

1981  ... 

.  1.28 

1977  . 

.  0,80 

1982  .  .  .  . 

....  0.72+B0.36 

1978  . 

.  0.88 

1983  .  .  . 

.  0.72 

1979  . 

.  1.00 

1984  ... 

.  0.36 

■  Following 

2-for-1  split. 

Long-Term  Debt  —  7’/2%  Debs.  —  Dated  Nov.  15,  1971;  due 
Nov.  15,  1991.;  was  prepay.  Nov.  15,  1977.  Int.  May  and  Nov.  15. 
Author.  &  iss.  $5,000,000;  o/s  at  Oct.  31,  1988,  $348,000. 

Non-redeem.  to  Nov.  15,  1977,  and  for  other  than  s.f.  purposes 
to  Nov.  15,  1983;  thereafter  redeem,  at  102.70  to  Nov.  14,  1984; 
prem.  deer.  0.40  of  1%  p.a.  to  100.30  to  Nov.  14.  1990;  thereafter 
at  par.  S.f.  to  retire  up  to  4%  o/s  debs,  each  Nov.  15,  1977-90. 
Trustee  —  National  Trust  Co.  Ltd. 

9%%  Debs  —  Due  Sept.  2,  1985;  was  prepay.  1980.  Placed 
privately.  Author.,  iss.  &  o/s  $3,000,000. 

10 14 %  Debs  —  Dated  May  15,  1979;  due  May  15,  1989.  Int. 
May  15.  Author.,  iss.  &  o/s,  $10,000,000. 

Non-redeem.  prior  to  May  15,  1984.  On  and  after  this  date  re¬ 
deem.  at  bank’s  option,  at  par  plus  accr.  int. 

Trustee  —  National  Trust  Co.  Ltd. 

Previous  Long-Term  Debt  —  9%  Debs.  —  Dated  Nov.  21, 
1977;  due  Jan.  31,  1984.  Author.,  iss.  &  o/s  $6,000,000  at  Oct. 
31,  1983.  All  redeemed  at  maturity. 

Wholly-Owned  Subsidiaries  —  BBC  Investments  Ltd. 
Vancouver,  B.C.;  WestBank  Leasing  Ltd.,  Vancouver,  B.C.; 
British  Columbia  Financial  Corp.  (H.K.)  Ltd.,  3409  Gloucester 
Tower,  The  Landmark,  1 1  Pedder  St.,  Hong  Kong;  Bank  of  British 
Columbia  Mortgage  Corp.,  Vancouver,  B.C.:  Bank  of  British 
Columbia  (International)  Ltd.  —  P.O.  Box  2198,  Transnational 
House,  Grand  Cayman,  Cayman  Islands,  W.I.;  BBC  Realty 
Investments  Ltd.;  BBC-RI  Services  Ltd. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000 

Interest  &  other  inc . 

355,262 

367,479 

Interest  expense 

256,264 

247,850 

Provision  loan  losses  . 

37,881 

22,703 

Salaries  &  benefits 

50,317 

54,163 

Income  taxes  . 

(13,227) 

600 

Net  income,  operations 

d6,990 

12,126 

Extraordinary  items  . 

Net  income 

d6,990 

12,126 

Earnings  per  com.  share . 

On  net  income,  oper . 

d$2.01 

$2.20 

On  net  income  . 

d$2.01 

$2.20 

- $000  - 

Cash  resources  . 

203,480 

270,999 

Securities  . 

239,331 

242,217 

Loans  . 

2,490,1 14 

2,380,481 

Total  assets 

3,067,349 

3,057,771 

Deposits 

2,892,389 

2,798,648 

Debentures  . 

13,348 

19,367 

Approp.  for  contingencies 

d43,787 

3,702 

Shareholders  equity  . 

118,550 

131,800 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1985*  .  $92,064,000 

d$  1,253, 000 

d$0.02 

1984  _  355,262,000 

d6, 990, 000 

d2.01 

1983  .  103,816,000 

12,126,000 

2.20 

1982  .  ...  85,221,000 

1 1,734,000 

2.51 

198 ID  .  ..  84,137,000 

17,326,000 

4.48 

•  As  originally  reported  under  the  1980  Bank  Act. 

■  3  mos.  ended  Jan.  31. 

□  As  shown  in  fiscal  1982  annual  report;  restated  to  conform 
with  provisions  of  1980  Bank  Act. 


Bank  of  Credit  and  Commerce  Canada 

Head  Off.  —  625  Dorchester  Boulevard  W.,  Montreal,  Que. 
H3B  1R2.  Telephone  —  (514)  875-0574. 

Bank  —  Schedule  B  Bank  formed  by  conversion  from  finance 
co.,  BCCI  Canada  Inc.,  on  May  27,  1982.  Branches  are  located  in 
Toronto,  Calgary,  Montreal  and  Vancouver. 

Directors  —  A.  D.  Raja,  gen.  mgr.  &  chief  exec,  officer;  Imtiaz 
Ahmed,  David  Harley,  N.  A.  Saibil,  Maurice  Masse,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31; 

1984 

1983 

- $000  - 

Interest  &  other  inc . 

32,742 

14,684 

Interest  charges  . 

25,780 

10,059 

Provision  loan  losses  . 

688 

364 

Salaries  &  benefits  . 

2,548 

1,529 

Income  taxes  . 

375 

505 

Net  income,  operations 

388 

491 

Extraordinary  items  . 

Net  income 

388 

491 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.59 

$3.27 

On  net  income  . 

$2.59 

$3.27 

$000 

Cash  resources  . 

141,839 

192,744 

Securities  . 

17,623 

Loans  . 

73,963 

60,167 

Total  assets 

256,223 

263,089 

Deposits 

219,480 

239,556 

Acceptances . 

15,541 

3,251 

Approp.  for  contingencies 

1,072 

494 

Shareholders’  equity 

15,209 

16,639 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

sh. 

1985*  $7,680,000 

$703,000 

$0.50 

1984  .  ...  31,742,000 

4,394,000 

2.59 

1983  _  14,684,000 

3,493,000 

3.27 

•  As  originally  reported  by  the  company. 


Capital  Stock  —  Author.  Outstand.  Par 

Common  300,000  sh.  150,000  sh.  $100 

Major  Shareholder  —  Bank  Credit  and  Commerce  Internation¬ 
al  S.A.  of  Luxembourg  holds  all  o/s  com.  shs. 


Bank  Hapoalim  (Canada) 

Head  Off.  —  P.O.  Box  35,  63rd  Floor,  1  First  Canadian 
Place,  Toronto,  Ont.  M5X  1A9.  Telephone  —  (416)  367-1710. 

Bank  —  Schedule  B  bank  formed  on  Jan.  21,  1982,  with  an  au¬ 
thor.  capital  of  $10,000,000.  Offers  corp.  and  business  loans, 
foreign  exchange  transactions,  letters  of  credit  and  other 
services  to  small  and  medium-sized  business  accounts. 

Directors  —  E.  Reiner,  chm.,  Tel  Aviv;  M.  Druckman,  chief 
exec,  officer  &  chief  gen.  mgr.,  Toronto;  U.  Vardy-Zer,  J.  Geva,  Tel 
Aviv;  B.  D.  Rose,  M.  Harris,  P.  Granovsky,  R.  L.  Ronson,  Toronto. 

Key  Personnel  —  Terence  Egan,  chief  accountant  &  opers. 
mgr.;  D.  C.  Clark,  chief  lending  off.;  R.  A.  Duncan,  mgr.,  money 
mkt.  &  foreign  exch. 

No.  of  Employees  —  19. 

Major  Shareholder  —  Wholly-owned  by  Bank  Hapoalim  B.M., 
Israel. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000  - 

Interest  &  other  inc . 

16,283 

11,322 

Interest  charges  . 

13,767 

9,475 

Provision  loan  losses  . 

275 

Salaries  &  benefits  . 

775 

667 

Income  taxes  . 

325 

84 

Net  income,  operations 

302 

78 

Extraordinary  items 

Net  income 

302 

78 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

$3.35 

$1.34 

On  net  income  . 

$3.35 

$1.34 

$000 

Cash  resources  . 

44,069 

39,309 

Securities  . 

15,784 

19,007 

Loans  . 

109,535 

83,240 

Total  assets 

172,153 

143,862 

Deposits  . 

156,734 

133,458 

Debentures  . 

Approp.  for  contingencies  . 

985 

441 

Shareholders’  equity  . 

10,041 

7,001 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  ...  $2,400,000 

$302,000 

$3.35 

1983  1,655,000 

78,000 

1.34 

1982« _  737,000 

d77,000 

dl.54 

•  As  originally  reported  under  the  1980  Bank  Act. 
■  Period  from  Jan.  21,  1982  to  Oct.  31,  1982. 


Bank  Leumi  le-lsrael  (Canada) 

Head  Off.  —  Suite  840,  2  First  Canadian  Place,  P.O.  Box 
404,  Toronto,  Ont.  M5X  1E3.  Telephone  —  (416)  365-1930. 

Bank  —  Schedule  B  bank  formed  on  Feb.  4,  1982  with  author 
capital  of  $10,000,000. 

Directors  —  E.  I.  Japhet,  chm.,  Tel  Aviv;  Moshe  Rosen,  pres.  & 
chief  exec,  officer;  Donald  Carr,  M.  B.  Koffler,  J.  McMillan, 
Toronto;  T  O.  Hecht,  Martin  Levine,  Montreal;  Mordechai  Einhorn, 
Yair  Kadishay,  Tel  Aviv. 

Key  Employees  —  Stan  Haworth,  sr.  v-p,  lending;  R.  R, 
Derbyshire,  sr.  v-p,  admin.;  Janos  Tors,  chief  acct.;  Ora  Orbach 
sec. 

No.  of  Employees  —  Approx.  60. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100,000  sh.  100,000  sh.  $100 

Major  Shareholder  —  Wholly-owned  by  Bank  Leumi  le-lsrael 
B.M. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000  - 

Interest  &  other  inc . 

16,262 

10,860 

Interest  charges 

13,587 

8,627 

Provision  loan  losses . 

435 

247 

Salaries  &  benefits  . 

1,701 

1,263 

Income  taxes 

Net  income,  operations 

d952 

d652 

Extraordinary  items 

Net  income 

d952 

d652 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$9.52 

d$8.28 

On  net  income  . 

d$9.52 

d$8.28 

- $000  - 

Cash  resources  . 

44,208 

51,445 

Securities  . 

7,800 

7,594 

Loans  . 

107,129 

89,777 

Total  assets 

163,852 

152,272 

Deposits  . 

150,754 

140,723 

Approp.  for  contingencies 

120 

175 

Shareholders'  equity  . 

7,484 

8,694 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Income* 

Oper# 

com.  sh. 

1984  $16,262,000 

d$952,000 

d$9.52 

1983  10,860,000 

d652,000 

d8.28 

1982  3,003 

d654,000 

d  13.08 

#  As  originally  reported  by  the  bank  under  the  1980  Bank  Act. 

Bank  of  Montreal 


Head  Off.  —  129  St.  James  St.,  (P.O.  Box  6002),  Place 
d’Armes,  Montreal,  Que.  H2Y  3S8.  Telephone  —  (514)  877- 
1285.  Trans.  Agents  —  The  Royal  Trust  Co.,  Toronto,  Montreal, 
Halifax,  Regina,  Winnipeg,  Calgary  and  Vancouver.  Listed  — 
Pref.,  Com.  &  Wts.:  T,  M,  V,  W,  AL;  Com.:  L  (Eng.), 

Bank  —  (Can.  1817).  Oldest  chartered  bank  in  Canada. 
Provides  full  range  of  personal,  commercial  and  corp.  banking 
services  domestically  and  internationally.  At  Oct.  31,  1984, 
operated  1,183  domestic  branches  and  branches,  agencies  and 
representative  offices  in  20  other  countries. 

On  Sept.  4,  1984,  bank  acquired  all  o/s  com.  shs.  of  Harris 
Bankcorp,  Inc.  of  Chicago,  III.  at  a  price  of  $718  million.  Harris 
owns  eight  Banks  in  the  Chicago  area. 

Directors  —  W.  D.  Mulholland,  chm.  &  chief  exec,  officer, 
Georgetown,  Ont.;  G.  L.  Reuber,  pres.  &  chief  opers.  off., 
Montreal:  W.  E.  Bradford,  dep.  chm.,  Toronto;  S.  M.  Davison,  vice- 
chm.,  Calgary;  J.  H.  Warren,  vice-chm.;  C.  P.  Bertrand,  R.  A.  Boyd, 
C  R.  Bronfman,  F.  S.  Burbidge,  H.  R.  Crabtree,  L.  G.  Rolland,  L.  C. 
Webster,  Montreal;  J.  H.  Devlin,  J.  P.  Gordon,  Betty  Kennedy,  T. 
M.  Galt,  C.  W.  Daniel,  C.  F.  Baird,  J.  B  MacAulay,  J.  C.  Thackray, 
Toronto;  G.  H.  Sellers,  Winnipeg;  Pierre  C6te,  Quebec;  G.  R. 
Dawson,  P.  J.  G.  Bentley,  A.  J.  Ellis,  B.  I.  Howe,  Vancouver;  D.  S. 
Harvie,  R.  N.  Mannix,  F.  H.  McNeil,  C.  M.  Leitch,  Calgary;  L.  A. 
Desrochers,  Edmonton;  Hon.  S.  L.  Buckwold,  Saskatoon;  R.  M. 
Ivey,  London,  Ont.;  J.  E.  A.  Nickerson,  North  Sydney,  N.S.;  W.  M. 
Sobey,  Stellarton,  N.S.;  N.  V.  Davis,  Osterville,  Mass.;  Lord 
Garnock,  Sir  David  Nicolson,  London,  Eng.;  W.  L.  Kiep,  Stuttgart, 


Germany;  B.  K.  West,  Chicago,  III. 

Key  Personnel  —  W  B.  Bateman,  exec,  v-p  &  group  exec., 
corp  &  govt,  banking;  D.  G.  Parker,  exec,  v-p  &  group  exec.,  Cdn. 
commercial  banking;  G.  E.  Neal,  exec,  v-p  &  treas.;  K.  O. 
Dorricott,  sr.  v-p  &  chief  auditor;  G.  W.  Hopkins,  sr.  v-p,  opers.  & 
systems;  M.  W.  Barrett,  exec,  v-p  and  group  exec.,  domestic 
banking;  Colin  McGregor,  v-p  and  chief  acct.;  K.  E.  Palmer,  exec, 
v-p  and  dep.  group  exec.,  corp.  and  gov’t,  banking;  A.  G.  McNally, 
sr.  v-p  and  dep.  group  exec.,  treasury;  J.  S.  Chisholm,  sr.  v-p  and 
dep.  treas.;  Robert  Muir,  v-p  &  sec. 

No.  of  Employees  —  33,598  at  Oct.  31,  1984. 


Capital  Stock  —  Author. 
Cl.  A  Pref  50,000,000  sh. 

$2.85  Conv.  Ser.  A 
$2.50  Ser.  2 
Ser.  3 

Cl.  B  Pref  12,500,000  sh. 

Common  100,000,000  sh. 


Outstand 

5,799,400  sh 
7,000,000  sh. 
11,000,000  sh. 

nil 

70,497,599  sh. 


Par 

n.p.v. 


n.p.v. 

$2 


Cl.  A  Pref.  —  Iss.  in  ser.  up  to  an  aggregate  consideration  not 
exceeding  $1  billion.  Rank  on  a  parity  with  cl.  B  pref.  shs. 

$2.85  Conv.  Cl.  A  Pref.,  Ser.  1  —  Entitled  to  fixed  cum.  divds.  of 
$2.85  per  sh.  p.a.,  pay.  quarterly.  In  liquid.,  dissolution,  etc., 
entitled  $34.50  a  sh.  plus  accr.  divds.  Non-redeem  prior  to  May 
26,  1986;  thereafter  redeem,  at  $36.23  per  sh.  to  May  25,  1987; 
at  $35.88  to  May  25,  1988;  at  $35.54  to  May  25,  1989;  at  $35.19 
to  May  25,  1990;  at  $34.85  to  May  25,  1991;  thereafter  at  $34.50 
per  sh.  plus  accr.  divds.  If  at  any  time  prior  to  May  26,  1986,  not 
more  than  10%  of  conv  pref.  shs.  remain  o/s,  bank  may  redeem 
all  (but  not  part)  of  such  shs.  at  $36.23  a  sh.  plus  accr.  divds. 
Conv.  at  holder’s  option,  at  any  time  before  May  26,  1991,  or  the 
business  day  prior  to  date  fixed  for  redemp.  into  com.  shs.  at 
conv.  price  of  $34.50  per  com.  sh.  or  1  com.  sh.  for  each  conv. 
pref.  sh.  converted.  If  com.  shs.  have  traded  at  a  price  in  excess 
of  $36.60  for  a  specified  period,  the  bank  has  the  right  to  convert 
conv.  pref.  shs.  into  com.  at  $31 .05  per  sh.  prior  to  May  26,  1982; 
at  $31.91  prior  to  May  26,  1983;  and  at  $32.78  thereafter  to  May 
25,  1991.  Commencing  with  fiscal  quarter  ending  July  31,  1991, 
bank  will  purch.  in  the  open  market  in  each  fiscal  quarter,  an  amt. 
equal  to  1%  of  conv.  pref.  shs.  o/s  at  May  25,  1991,  at  not  ex¬ 
ceeding  $34.50  per  sh.  plus  costs  of  purch.  Non-voting  unless  8 
quarterly  divds.  in  arrears  when  entitled  to  one  vote  per  sh.  Ranks 
pari  passu  with  cl.  B  pref.  shs. 

$2.50  Cl.  A  Pref.  Ser.  2  —  Entitled  to  fixed  cum.  divds.  of  $2.50 
per  sh.  p.a.  pay  quarterly.  In  liquid.,  etc.,  entitled  to  $25  per  sh. 
plus  accr.  divds.  Non-redeem.  prior  to  Dec.  16,  1988;  thereafter 
redeem,  at  $25.75  per  sh.  Dec.  15,  1989;  at  $25.50  to  Dec.  15, 
1990;  at  $25.25  to  Dec.  15,  1991;  thereafter  at  $25  per  sh.  plus 
accr.  divds.  Bank  may  purch.  ser.  2  cl.  A  pref.  shs.  at  any  time  at 
$25.75  per  sh.  prior  to  Dec.  16,  1988;  thereafter  at  applicable  re¬ 
demp.  price  plus  costs  and  accr.  divds.  The  bank  shall  make  rea¬ 
sonable  effort  to  purch.  1  !4%  of  ser.  2  cl.  A  pref. shs.  o/s  on  Dec. 
15,  1988,  at  a  price  not  exceeding  $25  per  sh.  plus  accr.  divds., 
commencing  with  the  quarter  ending  Apr.  30,  1989.  Holders  of 
ser.  2  cl.  A  pref.  shs.  of  record  Jan.  15,  1982,  received  1  com.  sh. 
purchase  wt.  for  each  ser.  2  cl.  A  pref.  sh.  held.  Holders  of  record 
June  14,  1985,  are  entitled  to  receive  1  addit.  com.  sh.  purch.  wt. 
for  each  ser.  2  cl.  A  pref.  sh.  held.  Non-voting  unless  8  quarterly 
divds.  in  arrears  when  entitled  to  1  vote  per  sh. 

Cl.  A.  Pref.,  Ser.  3  —  Entitled  to  fixed  cum.  pref.  divds.  of 
$2. 125  per  sh.  p.a.  pay.  quarterly  to  Feb.  25,  1989;  thereafter  en¬ 
titled  to  quarterly  divds.  equal  to  greater  of  $0.53 1 25  per  sh.  or  an 
amount  determined  by  applying  'A  of  75%  of  the  bank's  avg.  prime 
rate  for  specified  periods  to  $25.  In  liquid.,  etc.,  entitled  to  $25  per 
sh.  plus  accr.  divds.  Not  redeem,  prior  to  Feb.  1,  1989;  thereafter 
redeem,  at  $26  per  sh.  to  Jan.  31,  1990;  at  $25.80  to  Jan.  31, 
1991;  at  $25.60  to  Jan.  31,  1992;  at  $25.40  to  Jan.  31,  1993;  at 
$25.20  to  Jan.  31,  1994;  thereafter  at  $25;  in  each  case  plus 
accr.  divds.  Bank  may  purch.  ser.  3  cl.  A  pref.  shs.  for  cancellation 
at  any  time,  at  $26  per  sh.  prior  to  Feb.  1 ,  1 989;  thereafter  at  curr. 
redmeption  price;  in  each  case  plus  accr.  divds  and  costs  of 
purch.  Non-voting  unless  8  quarterly  divds.  in  arrears,  when 
entitled  to  1  vote  per  sh. 

Cl.  B  Pref.  —  Iss.  in  ser.  up  to  an  aggregate  consideration  not 
exceeding  $250  million.  May  be  iss.  in  currency  other  than  Cdn. 
dollars.  Rank  on  a  parity  with  cl.  A  pref.  shs. 

Com.  —  Voting  stock. 

Warrants  —  Each  wt.  entitles  holder  to  purch.  1  com.  sh.  of  the 
bank  at  $29.50  per  sh.  at  any  time  to  June  14,  1985;  and  there¬ 
after  at  $33  per  sh.  to  Dec.  15,  1988,  when  wts.  expire.  At  the 
time  of  exercise  of  wts.,  holder  will  have  option  of  tendering,  with 
a  wt.,  1  ser.  2  cl.  A  pref.  sh.  plus  the  cash  difference  between  the 
applicable  wt.  exer.  price  and  $25,  being  the  stated  value  of  the 
ser.  2  cl.  A  pref.  shs. 

Capital  Stock  Changes  —  Stock  split  10-for-1  on  Sept.  1, 
1944;  and  5-for-1  on  June  21,  1967. 

Dividends  —  $2.85  Conv.  Cl.  A  Pref.,  Ser.  1  —  Entitled  to 
cum.  divds.  of  $2.85  per  sh.  p.a..  pay.  Feb.,  May,  Aug.  &  Nov.  25. 
Initial  divd.  of  90.77c  pd.  Aug.  25,  1981;  71.25c  per  sh.  pd.  Nov. 
25,  1981  and  regularly,  quarterly  since.  $2.50  Cl.  A  Pref.,  Ser.  2 
—  Entitled  to  cum.  divds.  of  $2.50  per  sh.  p.a.  pay.  Feb.,  May, 
Aug.  &  Nov.  25.  Initial  divd.  of  49.31c  pd.  Feb.  25,  1982;  62'/2C  pd. 
May  25,  1982,  and  regularly  quarterly  since.  Cl.  A  Pref.,  Ser.  3  — 
Entitled  to  cum.  divds.  of  $2,125  per  sh.  p.a.  to  Feb.  25,  1989; 
thereafter  entitled  to  cum.  variable  rate  divds.,  pay  quarterly  Feb., 
May,  Aug.  &  Nov.  25.  Initial  divd.  of  62.44c  to  be  paid  May  25, 
1984.  Com.  —  Pd.  continuously  since  1829.  Present  rate  is  $1.96 
per  sh  p.a.,  pay.  quarterly,  estab.  with  49c  per  sh.  pd.  Feb.  25, 
1982.  Divds.  declared  for  recent  fiscal  years  as  follows: 
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1972  . 

.  $0.84 

1979  . 

.  $1.32 

prior  to  maturity.  If  withholding  taxes  imposed,  however,  redeem. 

1973  . 

.  0.90 

1980 

.  1.54 

at  any  time  in  whole,  but  not  in  part,  at  par. 

1974-75  . 

0.96 

1981  . 

.  1.80 

1976  . 

0.98 

1982  . 

.  1.95 

Wholly-Owned  Subsidiaries 

1977  . 

.  1.03 

1983-84 

.  1.96 

Bank  of  Montreal  International  Ltd.,  Nassau,  Bahamas  and 

1978 

.  1.09 

its  wholly-owned  subsid.,  Bank  of  Montreal  (Bahamas)  Ltd.; 
First  Canadian  Assessoria  e  Servigos  Ltda.,  Sao  Paulo,  Brazil, 

Long-Term 

Debt 

and  its  wholly-owned  subsid.  First  Canadian  Leasing  Ltda.;  First 

As  at  Oct.  31,  1984,  bank  had  o/s  $1,064,749,000  in  subord. 
bank  debs.  Details  are  as  follows: 

Trustee  (all  issues)  —  Royal  Trust  Co. 

7%%  Debs.,  Series  A  —  Dated  April  1,  1972;  due  April  1, 
1992;  was  prepay,  on  Apr.  1,  1978.  Int.  at  7%  p.a.  between  April  1, 
1972,  and  April  1,  1978;  thereafter  at  7 %%  p.a.  Author.  &  iss., 
$50,000,000;  o/s  at  Oct.  31,  1984,  $2,842,000. 

Non-redeem.  to  April  1,  1978,  and  for  other  than  s.f.  purposes 
to  April  1,  1986;  thereafter  redeem,  at  101.40  to  April  1,  1987; 
prem.  deer,  by  0.35  of  1%to  100.35  to  April  1,  1990;  thereafter  at 
par.  Mandatory  and  optional  s.f.  to  retire  each  April  1 ,  1 979-9 1 ,  up 
to  4%  of  o/s  amt. 

7 ’/«%  Debs.,  Ser.  C  —  Dated  Feb.  1,  1973;  due  Feb.  1,  1987; 
was  prepay,  on  Aug.  1,  1979.  Int.  Feb.  and  Aug.  1.  Author.  &  iss. 
$50,000,000;  o/s  on  Oct.  31,  1984,  $975,000. 

Non-redeem.  to  Aug.  1,  1979;  and  for  other  than  s.f.  purposes 
to  Feb.  1,  1983;  thereafter  at  101.50  to  Feb.  1,  1984;  prem.  deer, 
by  0.50  of  1%  to  100.00  at  Feb.  1,  1987.  S.f.  to  retire  on  Feb.  1, 
1980-86,  incl.,  4%  of  o/s. 

Floating  Rate  Debs.,  Ser.  3  —  Dated  Apr.  30,  1979;  due  Apr. 

30,  1989.  Int.  (Apr.  and  Oct.  30)  at  1 56%  above  daily  average  true 
savings  rate.  Author.,  iss,  &  o/s  $75,000,000. 

Redeem,  under  certain  limited  conditions  after  Apr.  30,  1984. 

Floating  Rate,  Debs.,  Ser.  4  —  Dated  Aug.  1,  1979;  due  Aug. 
1,  1991.  Author.,  issued  &  o/s  $125,000,000.  Int.  (Feb.  and  Aug. 
1)  at  %  of  1%  over  the  average  tender  rate  on  91-day  Govt,  of 
Canada  treasury  bills  over  a  specified  period;  at  %%  below  prime 
if  T.B.  rate  unavail. 

Floating  Rate  Debs.,  Ser.  5  —  Dated  Dec.  18,  1980;  due 
1990.  Int.  (June,  2nd  Dec.  18)  pay.  at  %%  above  mean  of  offered 
and  bid  rates  for  Eurodollar  deposits  in  London.  Author.,  iss.  & 
o/s,  US$100,000,000  (Cdn.$  13 1,440,000  at  Oct.  31,  1984). 

Floating  Rate  Debs.,  Ser.  6  —  Dated  Oct.  29,  1 98 1 ;  due  1991. 
Int.  (Apr.  and  Oct.  29)  at  %%  above  mean  offered  quotation  for 
Eurodollar  deposits  in  London;  min.  5'/4%  p.a.  Int.  not  subject  to 
Cdn.  withholding  taxes.  Author.,  iss.  &  o/s,  US$125,000,000 
(Cdn.$  164,300,000  at  Oct.  31,  1984). 

Non-redeem.  on  or  before  Oct.  29,  1986,  but,  if  as  a  result  of 
changes  in  Federal  or  Provincial  tax  law  whereby  bank  would  be 
required  to  make  additional  int.  pay.,  redeem,  all,  but  not  part,  at 
any  time  at  option  of  bank  at  par.  After  Oct.  29,  1986,  redeem,  at 
option  of  bank  at  par.  Bank  will  have  right  to  purchase  ser.  6  debs, 
at  a  price  not  to  exceed  1 15%  of  debs,  middle  market  quotation 
on  the  London  Stock  Exchange  on  day  prior  to  date  of  purchase, 
commencing  Oct.  30,  1986. 

Floating  Rate  Debs.,  Ser.  7  —  Dated  Dec.  1,  1981;  due  1991. 
Annual  int.  pay.  Dec.  1,  and  not  subject  to  Cdn.  withholding  taxes. 
Author.,  iss.  &  o/s  US$150,000,000  (Cdn.$197, 160,000  at  Oct. 

31,  1984). 

Non-redeem.  on  or  before  Dec.  1,  1986;  thereafter,  should  the 
bank  be  required  to  make  additional  int.  pay.  as  a  result  of 
changes  in  Federal  or  Provincial  tax  laws,  bank  will  have  right  to 
redeem,  all,  but  not  part,  of  debs,  at  par.  On  or  after  Dec.  1 ,  1 987, 
redeem,  at  option  of  bank  at  101  %%  to  Nov.  30,  1988;  prem.  deer. 
%%  per  12-mo.  period  to  100%%  to  Nov.  30,  1991.  Bank  may  pur¬ 
chase  ser.  7  debs,  at  prices  not  exceeding  1 15%  of  middle  mar¬ 
ket  quotation  of  ser.  7  debs,  on  the  London  Stock  Exchange  on 
day  prior  to  date  of  purchase,  commencing  after  Dec.  1,  1986. 

15%%  Debs.,  Ser.  8  —  Dated  July,  1982;  due  July  28,  1994. 
Int.  July  28.  Author.,  iss.  &  o/s,  US$30,000,000 
(Cdn.$39,432,000)  at  Oct.  31,  1984.  Non-redeem.  prior  to 
maturity.  If  however,  withholding  taxes  imposed,  redeem,  at  any 
time  in  whole,  but  not  in  part,  at  par. 

Floating  Rate  Debs.,  Ser.  9  —  Dated  Apr.  26,  1984;  due  Apr. 
26,  1996.  Interest  paid  at  %%  p.a.  above  mean  pay  Apr.,  July, 
Oct.,  and  Jan.;  not  subject  to  Cdn.  withholding  taxes.  Author.,  iss. 
and  o/s  US$250,000,000  (Cdn$328,600,000  at  Oct.  31,  1984). 
Non-redeem.  prior  to  Apr.  26,  1989;  thereafter  at  par  at  any  int. 
pay.  date  on  not  less  than  30  days  notice. 

Trustee  —  Royal  Trust  Co. 

Other  Debt  —  Other  bank  issues  o/s  included  the  following: 

14%%  Deposit  Notes  —  Dated  May,  1982;  due  May  27,  1987. 
Int.  May  27.  Author.,  iss.  &  o/s  US$100,000,000.  Non-redeem. 


Canadian  Financial  Corp.  B.V.,  Amsterdam,  The  Netherlands. 
Has  wholly-owned  subsids.  Concordia  Holdings  N.V.  and  First 
Canadian  Financial  Corp.  Ltd.,  a  20%  int.  in  Australian 
International  Finance  Corp.  Ltd.,  and  a  20%  int.  in  Banque 
Transatlantique  of  Paris;  First  Canadian  Financial  Services 
(U.K.)  Ltd.,  London,  Eng.;  Bank  of  Montreal  Asia  Ltd., 
Singapore;  Empresa  Tecnica  de  Organizaca  Rio  De  Janeiro, 
Brazil.  Has  wholly-owned  subsids.,  Banco  de  Montreal 
Investimento  S.A.,  Montrealbank  Corretora  de  Seguras  Ltda., 
TOP  Servicos  Ltda.,  Montrealbank  Financeira  S.A.,  Montreal¬ 
bank  S.A.,  Montrealbank  Leasing  S.A.,  Montrealbank  Admin- 
istradora  de  Fundos  de  Seguridade  Social  Ltda.  and 
Montrealbank  Prestadora  de  Servigos  Ltda.;  Bank  of  Montreal 
Trust  Corp.  Cayman  Ltd.,  Nassau,  Bahamas;  Bank  of  Montreal 
Leasing  Corp.;  Bank  of  Montreal  Mortgage  Corp.,  (which  see), 
Calgary,  Alta.  Wholly  owns  BMRI  Realty  Investments,  an 
unincorp.  real  estate  trust;  Bank  of  Montreal  Realty  Finance 
Ltd.  (which  see),  Montreal.  Que.;  Bank  of  Montreal  Realty  Inc., 
(which  see),  Montreal,  Que.  Has  wholly-owned  subsids.,  Bank  of 
Montreal  Realty  Developments  Inc.  and  Lindhill  Holdings  Ltd.; 
Bank  of  Montreal  Export  Finance  Corp.,  Montreal;  Bank  of 
Montreal  Receivables  Management  Corp.,  Toronto;  First 
Canadian  Capital  Corp.,  Vancouver;  First  Canadian  Credit 
Corp.,  Vancouver;  First  Canadian  Equity  Corp.  Ltd.,  Montreal; 
Monroy  Holdings  Ltd.,  Montreal;  BM  Canada  Corp.,  Wilmington, 
Del.;  First  Canadian  Financial  Inc.,  Vancouver,  B.C.;  Harris 
Bankcorp,  Inc.,  Chicago  and  its  subsid.,  Harris  Trust  and 
Savings  Bank. 

Other  Interest 

United  Provinces  Property,  Amsterdam,  The  Netherlands 
(50%  int.). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

1983 

7,432,107 
5,439,351 
360,897 
727,239 
95,800 
282,550 

282,550 

$3.87 
$3.87 

8,316,816 
8,443,819 
41,546,319 
63,194,231 
55,319,685 
728,359 
193,166 
2,194,395 

Earns,  per 
com.  sh. 
$3.37 
3.87 
3.70 
6.16 


Fiscal  years  ended  Oct.  31: 

1984 

- $0C 

Interest  &  other  inc . 

8,087,642 

Interest  charges  . 

5,961,927 

Provision  loan  losses  . 

374,998 

Salaries  &  benefits  . 

777,751 

Income  taxes  . 

78,725 

Net  income,  operations 

283,400 

Extraordinary  items 

Net  income 

283,400 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.37 

On  net  income  . 

$3.37 

Cash  resources 
Securities 

Loans  . 

Total  assets 

Deposits  . 

Debentures 

Approp.  for  contingencies 
Shareholders'  equity 


Fiscal 

Year 

1984 

1983 

1982 

198  ID 


Net  Revenue* 
$1,626,404,000 
1,581,661,000 
1,370,062,000 
1,357,921,000 


- $000 

13,275,933 

8,835,289 

47,928,643 

76,491,419 

66,671,384 

1,064,749 

324,939 

2,620,666 

Net  Inc. 
Oper.* 
$283,400,000 
282,550,000 
257,046,000 
352,864,000 


•  As  originally  reported  under  the  1980  Bank  Act. 

□  As  shown  in  the  1982  annual  report;  restated  to  conform  with 
provisions  of  the  1980  Bank  Act. 

INVESTMENT  FUND 

First  Canadian  Mortgage  Fund  —  (Estab.  1974)  Open-end 
fund  which  invests  primarily  in  first  mtges.  on  real  prop,  situated  in 
Canada.  Qualifies  as  an  invest,  for  RRSPs,  RHOSPs  and  RRIFs. 


SURVEY  OF  INDUSTRIALS  1985 
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Licensed  to  sell  units  in  all  provinces.  Manager  —  Bank  of 
Montreal. 

Purchase  Plans  —  Lump  Sum  Purchases  and  Registered 
Retirement  Savings  Plans.  Min.  initial  investment  is  $50  with 
subsequent  minimum  investments  of  $25;  minimum  balance  20 
units.  Offering  price  is  net  asset  value  as  determined  at  close  of 
business  on  the  first  full  business  day  following  the  date  on  which 
application  for  units  is  received. 

Fees  —  No  acquisition,  transfer  or  redempt.  fees  except  2% 
may  be  charged  for  redemption  within  90  days  of  purchase.  Royal 
Trust  Co.,  as  trustee,  is  entitled  to  a  fee  of  %  of  1%  p.a.  of  the 
value  of  each  RRSP  plan,  with  a  max.  of  $25.  Manager  is  entitled 
to  a  monthly  fee  based  on  net  assets  at  the  end  of  each  month  as 
follows:  1/6  of  1%  of  net  assets  up  to  $1,000,000  and 
descending  by  steps  to  1/16  of  1%  on  net  assets  in  excess  of 
$100,000,000. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue  as  of  close  of  business  on  day  following  request. 

Dividends  —  Distributed  quarterly  and  any  realized  capital 
gains  at  the  end  of  each  calendar  year.  Distributions  reinvested  in 
additional  units  unless  shldrs.  request  pay.  in  cash.  See  table  fol¬ 
lowing  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- -  Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

78,163,000 

11.11 

1 19.17 

1983 

76,503,000 

1 1.06 

109.27 

1982  . 

71,449,000 

10.75 

106.09 

1981 . 

73,958,000 

9.71 

105.34 

1980  . 

98,752,000 

9.70 

103.13 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

...  +11.9 

5  yrs:  1979-84 

.  .  .  .  +90.0 

2  yrs:  1982-84  . 

_  +27.1 

10  yrs:  1974-84 

.  ..  +197.5 

3  yrs:  1981-84 

.  ...  +56.1 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Long-Term  Debt 

7%%-7%%  S.F.  Debs.,  Ser.  A  —  Dated  July  5,  1972;  due  Oct. 
1,  1987;  was  prepayable  Oct.  1,  1978.  Int.  at  7 %%  to  Oct.  1, 
1978,  and  thereafter  at  794%  to  maturity. 

Author.  &  iss.,  $15,000,000;  o/s  at  Oct.  31,  1984,  $1,383,000. 

Nonredeem.  prior  to  Oct.  1,  1978,  thereafter  redeem  at  104.15 
to  Oct.  1,  1979;  thereafter  premium  deer.  0.60  of  1%  p.a.  to  Oct. 
1,  1985;  thereafter  at  par.  S.f.  to  retire  up  to  7%  of  principal  amt. 
on  which  early  maturity  option  not  exercised  in  each  of  the  years 
1979  to  1986,  incl. 

Security  —  Principal,  interest  and  redemption  premium 
guaranteed  by  the  Bank  of  Montreal. 

Trustee  —  The  Royal  Trust  Co. 

9%  Debs.,  Ser.  B  —  Dated  Feb.  19,  1974;  due  Feb.  1,  1989, 
was  prepay,  on  Feb.  1,  1980,  at  the  holder’s  option,  exer.  after 
Feb.  1,  1979  and  prior  to  Aug.  1,  1979.  Int.  Feb.  and  Aug.  1. 

Author.,  and  iss.  $20,000,000;  o/s  at  Oct.  31,  1983, 
$1,355,000. 

Redeem,  after  Feb.  1,  1980,  at  104.80  to  Feb.  1,  1981; 
thereafter  prem.  deer.  0.70  to  1%  p.a.  to  100.60  to  Feb.  1,  1987; 
thereafter  at  par  plus  accr.  int.  in  each  case.  Not  redeem,  for  re¬ 
funding  below  9%  before  1984.  Purchase  fund  to  retire  2%  of  o/s 
debs,  each  yr.  1976-80,  incl. 

Security  —  Unsecured;  voting  control  by  Bank  of  Montreal  may 
not  be  reduced  below  50%  while  ser.  B  debs.  o/s. 

Trustee  —  The  Royal  Trust  Co. 

13%%  Debs.  Ser.  3  —  Due  May  15,  1985.  Author.,  iss.  &  o/s 
$50,000,000. 

11%%  Debs.  Ser.  4  —  Due  Aug.  15,  1985.  Author.,  iss.  &  o/s 
$75,000,000. 

11%%  Exchangeable  Debs.  —  Dated  Aug.  5,  1981,  due  Sept. 
8,  1991.  Author.,  iss.  &  o/s,  Oct.  31,  1984,  $95,657,000. 

At  holder’s  option,  exchangeable  for  com.  shs.  of  The  Bank  of 
Montreal  on  or  before  Sept.  8,  1991  at  $33  per  com.  sh.  Not  re¬ 
deem.  prior  to  Sept.  8,  1986.  Redeem,  thereafter  at  declining 
premiums. 

14.09%  Notes  —  Due  May  15,  1985.  Iss.  &  o/s  Oct.  31,  1984, 
$57,350,000. 

14.25%  Notes  —  Due  May  6,  1986.  Iss.  &  o/s  Oct.  31,  1984, 

$121,200,000. 

Short  Term  Notes  —  O/s  at  Oct.  31,  1984,  $1,748,391,000. 

Medium  Term  Notes  &  Investment  Certificates  —  Int.  at 
varying  rates;  o/s  at  Oct.  31,  1984,  $4,708,123,000. 


Bank  of  Montreal  Mortgage  Corporation 

Head  Off.  —  350,  7th  Ave.,  S.  W.  Calgary,  Alta.  Exec.  Off. 
—  129  St.  James  St.,  4th  Floor,  Montreal,  Que.  H2Y  1L6. 
Telephone  —  (514)  877-1865. 

Company  —  (Can.  1981  continuance;  Ont.  1970).  Co.  is 
principal  mtge.  lending  vehicle  of  The  Bank  of  Montreal.  It  is  in¬ 
tended  that  the  co.  will  acquire  The  Bank's  existing  mtge. 
portfolio  (approx.  $6.6  billion)  which  is  primarily  residential  and 
originates  in  the  Bank. 

Directors  —  R.  Giroux,  chm.;  T  R.  Alton,  pres.;  G.  L.  Reuber, 
v-chm.;  A.  Bureau,  E.  Drew,  I.  Ferrier,  G.  D.  Birks,  Montreal;  J.  A. 
Whitney,  D.  G.  Parker,  Toronto;  S.  Treat,  M.  W.  Barrett. 

Key  Employees  —  Robert  Muir,  sec.;  H.  A.  Erian,  v-p,  fin.  & 

Capital  Stock  —  Author.  Outstand.  Par 

8%  Sr.  Pfce.  650,000  sh.  539,976  sh.  $100 

Common  300,000,000  sh.  21 1,002,000  sh.  $1 

8%  Sr.  Pfce.  —  Cumulative  and  non-voting. 

Common  —  Voting  stock. 

Capital  Stock  Changes  —  On  Mar.  31,  1981,  capital  stock 
had  been  restructured  to  consist  of  539,976  sr  pfce.  shs.  and 
5,880,000  com.  shs.,  $10  par.  All  class  A,  B,  and  C  pfce.  shs.  had 
been  redeemed.  During  1981,  the  author,  com.  shs.  were  incr.  to 
100,000,000  from  10,000,000  and  par  value  changed  to  $1  In 
1982,  author,  com.  shs.  were  incr.  from  100,000,000  shs.  to 
200,000,000  shs. 

During  1984,  author,  com.  shs.  were  incr.  from  200,000,000  to 
300,000,000  and  85,000,000  were  iss.  to  The  Bank  of  Montreal 
for  $85,000,000. 

Major  Shareholder  —  The  Bank  of  Montreal  holds  all  o/s  vot¬ 
ing  stock. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31: 

1984 

1983 

$000 

Interest  &  other  inc . 

721,205 

688,690 

Interest  charges  . 

655,689 

602,077 

Provision  loan  losses 

5,621 

848 

Non-interest  expense 

59,895 

85,765 

Income  taxes  . 

(10,587) 

18,975 

Net  income,  operations 

31,073 

43,886 

Extraordinary  items  . 

Net  income 

31,073 

43,886 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000 

Cash  resources 

2,557 

Securities  . 

697,041 

580,436 

Loans  &  mtges . 

6,642,837 

4,854,494 

Total  assets 

7,399,991 

5,475,231 

Deposits  . 

6,635,064 

4,677,588 

Debentures  . 

223,395 

323,600 

Approp.  for  contingencies 

Shareholders’  equity  . 

276,896 

230,083 

Fiscal 

Year 

1984 

1983 

1982 

1981  .... 

•  As  originally 


Net  Interest 
Income* 
$63,513,000 
83,148,000 
39,059,000 
33,856,000 


Net  Inc. 
Oper* 
$31,073,000 
47,619,000 
21,756,000 
15,966,000 


reported  by  the  company. 


Earns,  per 
com.  sh. 
$n.a. 
n.a. 
n.a. 
n.a. 
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Bank  of  Montreal  Realty  Inc. 


Head  Oft.  —  129  St.  James  St.,  4th  Floor,  Montreal,  Que.  H2Y 
1L6.  Telephone  —  (514)  877-1865. 

Company  —  (Can.  1956;  continuance.  1981).  Acquires,  owns, 
develops  and  manages  the  real  property  of  The  Bank  of  Montreal. 

Directors  —  G.  L.  Reuber,  chm.;  J.  W.  McCool,  pres.;  R.  Muir, 
v-p  &  sec.;  D.  J.  MacKenzie,  T.  C.  Camp,  R.  J.  Plant,  W.  E.  Brad¬ 
ford,  C.  W.  Daniel. 

Author.  Outstand. 

unlimited  44,576,287  sh. 

unlimited  1,001,008  sh. 

unlimited  100  sh. 

Cl.  C  Pref.  —  Redeem,  at  $1  per  sh. 

Major  Shareholder  —  The  Bank  of  Montreal  owns  all  o/s  vot¬ 
ing  stock. 

Long-Term  Debt  —  O/s  at  Oct.  31,  1984,  $232,447,000.  Debt 
incl.  following: 

9%  Mtge.  —  Pay  in  monthly  pay.  of  $15,152,  due  Dec.  1,  1996. 
O/s  Oct.  31,  1984,  $1,353,000. 

10%%  Mtge.  —  Pay.  in  monthly  pay.  of  $48,980,  due  Aug.  1, 
1992.  O/s  Oct.  31,  1984,  $5,260,000. 

7'/2%  Mtge.  —  Pay.  in  monthly  pay.  of  $3,394,  due  June  1, 
1985.  O/s  Oct.  31,  1984,  $26,000. 


Capital  Stock  — 

Cl.  C  Pref. 

Cl.  A  Common 
Cl.  B  Common 


9%%  Mtge.  —  Pay.  in  monthly  pay.  of  $2,984,  due  Oct.  1, 
1985.  O/s  Oct.  31,  1984,  $265,000 
14%%  Mtge.  —  Due  Feb.  1985.  O/s  Oct.  31,  1984,  $80,000. 
7%%  Mtge.  —  Due  May  1992.  O/s  Oct.  31,  1984,  $127,000. 
7%%  Mtge.  —  Due  May  1998.  O/s  Oct.  31,  1984,  $144,000. 
13%  Mtge.  —  Due  Jan.  1986.  O/s  Oct.  31,  1984,  $97,000. 
12%%  Notes  —  Dated  May  15,  1980;  due  Sept.  1988.  Int.  pay. 
annually  on  Sept.  15.  Author.,  iss.  &  o/s  $50,000,000. 

Not  redeem,  prior  to  Sept.  15,  1985;  thereafter  redeem,  at 
101.50  to  Sept.  15,  1986;  at  100.75  to  Sept.  15,  1987;  thereafter 
at  par. 

Trustee  —  The  Royal  Trust  Co. 

16%%  Notes  —  Dated  Mar.  1,  1982;  due  Mar.  1,  1988. 
Author.,  iss.  &  o/s  $75,000,000. 

13%%  S.F.  Debs.,  Ser.  I  —  Dated  Nov.  26,  1980;  due  Dec.  1, 
2000.  Int.  pay.  June  &  Dec.  1.  Author.,  iss.  &  o/s  $100,000,000. 

Not  redeem,  prior  to  Dec.  1,  1995,  for  other  than  s.f.  purposes. 
Otherwise  redeem,  at  any  time  at  price  declining  from  1 13.625% 
in  1980  to  par  in  1996. 

S.f.  to  retire  $6,000,000  in  the  years  1985  through  1999. 

5%  Demand  Mtge.  —  O/s  at  Oct.  31,  1984,  $95,000. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

Revenue  . 

Deprec.  &  amort.,  etc.  . 
Interest  charges 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Income  prod,  properties 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity  .  . 
Working  capital 
Cash  flow 


Fiscal 

Year 

Revenue* 

1984 

$63,236,000 

1983 

56,661,000 

1982 

38,515,000 

1981  .... 

28,009,483 

1980* 

2,112,174 

1984 

1983 

63,661 

56,661 

4,735 

4,152 

36,968 

38,432 

5,145 

4,673 

13,560 

6,520 

13,560 

6,520 

$noo 

2,612 

1,239 

359,862 

357,487 

365,846 

363,700 

232,447 

233,355 

68,303 

54,743 

11,426 

12,429 

Net  Inc. 
Oper* 
$13,560,000 
6,520,000 
2,617,000 
2,581,400 
625,919 


•  As  originally  reported  by  the  company. 


■  As  shown  in  1981  annual. 


The  Bank  of  Nova  Scotia 


Head  Off.  —  1709  Hollis  St.,  Halifax,  N.S.  B3J  1W1.  Exec.  Off. 
—  44  King  St.  W.,  Toronto,  Ont.  M5H  1H1.  Telephone  —  (416) 
866-6161.  Trans.  Agents  —  Montreal  Trust  Co.,  Halifax,  St. 
John's,  Charlottetown,  Saint  John,  Montreal,  Toronto,  Winnipeg, 
Regina,  Calgary,  Vancouver;  The  Bank  of  Nova  Scotia  Trust  Co. 
of  New  York,  New  York;  Ravensbourne  Registration  Services, 
London,  Eng.  Listed  —  T,  M,  V,  AL,  W,  L  (Eng  ). 

Bank  —  (Inc.  1832).  Chartered.  Provides  a  full  range  of 
commercial,  corp.  and  personal  banking  services  in  Canada  and 
throughout  the  world.  At  Oct.  31,  1984,  operated  1,018  branches 
in  Canada,  and  was  represented  in  51  other  countries  through 
174  branches,  subsidiaries,  associated  banks  and  representa¬ 
tive  offices. 

Directors  —  C.  E.  Ritchie,  chm.  &  chief  exec,  officer;  J.  A.  G. 
Bell,  deputy  chm.,  pres.  &  chief  oper.  officer;  P.  C.  Godsoe,  vice- 
chm.;  W.  S.  McDonald,  vice-chm.,  int'l.  div.,  Toronto;  E.  J. 
Courtois,  v-p,  Montreal;  D.  G.  Willmot,  v-p;  Hon.  D.  S.  Macdonald, 

J.  C.  Phillips,  E.  K.  Cork,  Marie  Wilson,  R.  D.  Wolfe,  J.  T.  Black,  J. 
W.  Sinclair,  Toronto;  W.  A.  Stewart,  London,  Ont.;  W.  A.  MacKay, 
Halifax;  K.  V.  Cox,  Saint  John,  N.B.;  H.  H  McCain,  Florenceville, 
N.B.;  Donald  Maclaren,  Ottawa,  Ont.;  F.  H.  Sherman,  Hamilton, 
Ont.;  L.  I.  Barber,  Regina;  D.  E.  Mitchell,  R.  L.  Pierce,  Calgary;  W. 
S.  McGregor.  Edmonton;  G.  H.  D.  Hobbs,  G.  F.  MacFarlane,  T.  G. 
Rust,  Vancouver;  H.  A.  Parker,  Yellowknife,  N.W.T.;  R.  J.  Martinez, 
San  Juan,  Puerto  Rico;  Rt.  Hon.  Earl  of  Iveagh,  Dublin,  Ireland;  M. 
H.  D.  McAlpine,  Rt.  Hon.  Lord  Keith  of  Castleacre,  Sir  Denis  Moun¬ 
tain,  London,  Eng.;  F.  R  Johnson,  Parsippany,  N.J.;  Ian 
McDougall,  New  York,  N  Y. 

Key  Personnel  —  B.  R.  Birmingham,  exec,  v-p  &  gen.  mgr.,  N. 
Amer.  corp.  banking  div.;  R.  J.  Kavanagh,  exec,  v-p  &  gen.  mgr., 
Cdn.  commercial  banking;  L.  L.  Fox,  exec,  v-p  &  gen.  mgr.,  trea¬ 
sury;  G.  E.  Hare,  exec,  v-p  &  gen.  mgr.,  retail  banking  and  opers.; 

K.  S.  Rowe,  R.  G.  Taylor,  exec,  v-p's  &  gen.  mgrs.,  int'l;  M.  C. 
Johnston,  sr.  v-p  &  deputy  gen.  mgr.,  commercial  credit;  L.  D.  Hub- 
ley,  E  D.  MacNevin,  W.  P.  Penney,  all  sr.  v-p's,  commercial  credit; 
J.  F.  O'Donnell,  sr.  v-p,  retail  lending;  R.  P.  Gerad,  sr.  v-p,  fin.  &  ad¬ 
min.;  R.  L.  Brooks,  sr.  v-p,  mgmt.  &  fin.  infor.  systems;  R.  G.  Gage, 
sr.  v-p,  loan  audit;  W.  J.  Lomax,  sr.  v-p,  personnel;  W.  P.  Meinig, 
sr.  v-p,  admin.,  N.  Amer.  corp.  &  treasury  div.;  S.  D.  N.  Belcher,  sr. 
v-p,  real  estate  banking;  C.  F.  Gill,  sr.  v-p,  real  estate  credit;  T.  A. 
Healy,  sr.  v-p,  treasury;  R.  L.  Mason,  sr.  v-p,  treasury;  C.  Bartlett, 
J.  G.  Keith,  B  R.  Monroe,  A.  Bisson,  L.  A.  Thurston,  D.  A.  Reed,  W. 
H.  McMillan,  R.  C.  McLeod,  E  Ranft,  M.  P.  Smith,  T  A.  Cumming, 
P.  J.  Armer,  sr.  v-p’s  &  gen.  mgr.s,  Cdn.  regions;  J.  F.  Crean,  R.  W. 
Fleming,  D.  King,  R.  E.  Waugh,  sr.  v-p's  North  American  Corp.  & 
treasury  div.;  R.  Cooke,  sr.  v-p  &  gen.  mgr.,  Latin  Amer.  region;  P. 
S.  Dodd,  sr.  v-p,  int’l  div.;  G.  L  Tattrie,  sr.  v-p  &  gen.  mgr.  Caribbe¬ 
an  region;  C.  A.  Barnes,  sr.  v-p  &  gen.  mgr.  U.K.,  Europe,  Middle 
East  &  Africa  region;  D.  H.  Stewart,  regional  sr.  v-p  &  gen.  mgr.. 
Pacific  region;  J.  K.  Mitchell,  compt.  &  chief  accountant;  W. 
Mackness,  v-p  &  chief  economist;  W.  H.  Milne,  sec.;  W.  J. 
Mandzia,  gen.  counsel;  L.  M.  Boyd,  asst.  sec. 

No.  of  Employees  —  25,527  at  Oct.  31.  1984. 

Capital  Stock  —  Author.  Outstand. 

Pref.  50,000,000  sh. 

Floating  rate  10,000,000  sh.  10,000,000  sh. 

Common  *225,000,000  sh.  144,789,800  sh. 

■  Incl.  12,762,227  shs.  reserved  for  conv.  of  10%  conv.  debs, 
and  14,432,680  reserved  for  iss.  under  shldr.  divd.  and  sh.  purch. 
plan. 

Pref.  —  Iss.  in  series.  Aggregate  consideration  for  which  all 
pref.  shs.  may  be  iss.  not  to  exceed  $1  billion. 

Common  —  Aggregate  consideration  for  which  all  com.  shs 
may  be  iss.  not  to  exceed  $1.5  billion. 

Capital  Stock  Changes  —  Com.  shs.  split  3-for-1  on  Jan.  27, 
1984;  2-for- 1  on  Dec.  20,  1976;  5-for-1  in  May,  1967;  and  10-for-1 
in  Sept.,  1944. 

Dividends  —  Paid  each  yr.  since  1833.  Present  indicated  rate 
is  68c  per  sh.  p.a.,  pay.  quarterly,  estab  with  17c  per  sh.  pd.  Apr 
27,  1984.  Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1974 

$1.21 

1975  . 

.  1.49 

1976 

.  1.63 

1977  ... 

.  0.86 

1978  . 

.  0.96 

1979  . 

.  1.24 

■  Following 

3-for-1  split. 

1980 

.  $1.43 

1981  . 

.  1.70 

1982  . 

1.82 

1983 

.  1.92 

1984  ... 

.  *0.51 

SURVEY  OF  INDUSTRIALS  1985 
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Long-Term  Debt 

As  at  Oct.  31,  1984,  the  bank  had  o/s  $676,724,000  in  bank 
debs.  Details  are  as  follows: 

Trustee  (all  issues)  —  Canada  Permanent  Trust  Co. 

7%  S.F.  Debs.  —  Dated  Oct.  15,  1967;  due  Oct.  15,  1987.  Int. 
Apr.  15,  and  Oct.  15.  Author  &  iss.,  $15,000,000;  o/s  at  Oct.  31, 
1984,  $6,321,000. 

Non-redeem.  for  other  than  s.f.  purposes  to  Oct.  15,  1982; 
thereafter  redeem,  at  101.50  to  Oct.  15,  1983;  101  to  Oct.  5, 
1984;  100.50  to  Oct.  15,  1985;  thereafter  at  par  plus  accrued  in¬ 
terest.  S.f.  to  retire  $650,000  on  Nov.  17,  1972,  and  Oct.  15, 
1973-86  incl. 

7%  Debs.  —  Dated  Apr.  15,  1971;  due  Apr.  15,  1991;  was  pre¬ 
payable  Oct.  15,  1977.  Int.  Apr.  and  Oct.  15.  Author,  and  iss. 
$25,000,000;  o/s  at  Oct.  31,  1984,  $1,269,000. 

Non-redeem.  for  other  than  s.f.  purposes  to  Apr.  15,  1983; 
thereafter  redeem,  at  102.20  to  Apr.  15,  1984;  prem.  then 
decreasing  0.40  of  1%  p.a.  to  100.20  to  Apr.  15,  1989;  thereafter 
at  par.  Mandatory  and  optional  s.f.  to  retire  each  Apr.  15.  1978- 
90,  up  to  4%  of  debs,  then  o/s. 

7%  Debs.  —  Dated  Jan.  1,  1972;  due  Jan.  1,  1992;  was  pre¬ 
payable  on  July  1,  1978.  Int.  Jan.  and  July  1,  at  6%%  p.a.  from 
Jan.  1,  1972,  to  July  1,  1978;  thereafter  at  7%.  Author.,  issued, 
$50,000,000;  o/s  at  Oct.  31,  1984,  $2,079,000. 

Non-redeem.  to  Jan.  1,  1979,  and  for  other  than  s.f.  to  Jan.  1, 
1984;  thereafter  at  102.02  to  Jan.  1,  1985;  prem.  decreasing 
thereafter  by  0.40  of  1%  p.a.  to  100.20  at  Jan.  1,  1990. 
Mandatory  and  optional  s.f.  to  retire  each  Jan.  1,  1979-91,  up  to 
4%  of  debs.  o/s. 

7V4%  Debs.  —  Dated  Jan.  1,  1973;  due  Jan.  1,  1988;  was  pre¬ 
payable  on  July  1,  1979.  Int.  Jan.  and  July  1.  Author,  and  issued, 
$30,000,000;  o/s  at  Oct.  31,  1984,  $620,000. 

Non-redeem.  to  Jan.  1,  1983  for  other  than  s.f.  purposes; 
thereafter  at  102.00  to  Dec.  31,  1983,  prem.  deer,  by  %  of  1%p.a. 
to  100.50  at  Dec.  31,  1986.  Mandatory  and  optional  s.f.  to  retire 
each  Jan.  1,  1980-87,  up  to  6%  of  debs.  o/s. 

8'/2%  Debs.  —  Dated  Mar.  1,  1975;  due  Mar.  1,  1990,  or  pre¬ 
pay.  on  Mar.  1,  1982,  at  the  holder’s  option  exer.  after  Mar  1, 
1981  and  prior  to  Sept.  1,  1981.  Int.  at  p.a.  Mar.  1,  1975,  to 
Mar.  1,  1982,  thereafter  at  8'/j%  p.a.  Int.  Mar.  and  Sept.  1.  Author. 
&  iss.,  $50,000,000;  o/s  at  Oct.  31,  1984,  $2,058,000. 

Non-redeem.  prior  to  Mar.  1,  1985;  thereafter  redeem,  at 
102.00  prior  to  Mar.  1,  1986;  thereafter  premium  deer,  at  0.50  of 
1%  p.a.  prior  to  Mar.  1,  1989;  thereafter  at  par.  Mandatory  and 
optional  s.f.  to  retire  up  to  6%  of  debs,  o/s  each  Mar.  1,  1983-89. 

9>/2%  Debs.,  —  Dated  Sept.  15,  1977;  due  Sept.  15,  1997.  Int. 
Mar.  &  Sept.  15.  Author.  &  iss.,  $50,000,000;  o/s  at  Oct.  31, 
1984,  $45,101,000. 

Non-redeem.  prior  to  Sept.  15,  1992,  for  other  than  s.f.; 
thereafter  redeem,  at  101.50  prior  to  Sept.  14,  1993;  thereafter 
prem.  deer,  at  0.50  of  1%  p.a.  prior  to  Sept.  14,  1995;  thereafter 
at  par.  Mandatory  and  optional  s.f.  to  retire  up  to  $2,000,000  each 
Sept.  15,  1983-96. 

Floating  rate  Debs,  due  1989  —  Dated  May  15,  1979;  due 
May  15,  1989.  Int.  (May  and  Nov.  15)  at  prime  less  %  of  1%.  Au¬ 
thor.,  iss.  &  o/s,  $75,000,000. 

Non-redeem.  prior  to  maturity.  Sold  privately. 

10%  Conv.  Debs.  —  Dated  Apr.  1,  1981;  due  Apr  1,2001.  Int. 
Apr.  and  Oct.  1.  Author.  &  iss.,  $150,000,000;  o/s  at  Oct.  31, 
1984,  $149,956,000. 

Non-redeem.  prior  to  Apr.  2,  1986.  On  and  after  Apr.  2,  1986, 
redeem,  at  option  of  bank  at  106.70,  prem.  deer,  annually  to  100 
by  Apr.  2,  1999.  Mandatory  s.f.  to  retire  4°/o  and  optional  s.f.  to  re¬ 
tire  2%  on  Apr.  1,  1992  to  2000,  inclusive,  of  aggregate  princ. 


amt.  of  debs,  o/s  on  Apr.  2,  1991. 

Conv.  at  option  of  holder  at  any  time  prior  to  close  of  business 
on  Apr.  1,  1991  into  com.  shs.  on  basis  of  $35.25  per  share, 
equivalent  to  approx.  28.37  com.  shs.  for  each  $1,000  princ.  amt. 
of  debs,  converted. 

Floating  Rate  Debs.,  due  1993  —  Dated  Oct.  29,  1981;  due 
Oct.  29,  1993;  prepayable  on  Oct.  29,  1988.  Int.  at  Vs  of  1°/o  above 
London  inter-bank  offered  rate  (min.  of  5%%  p.a.)  pay.  Apr.  and 
Oct.,  29.  Author.,  iss.  &  o/s  US$100,000,000  (Cdn. 
$131,440,000)  at  Oct.  31,  1984. 

Non-redeem  to  Apr.  29,  1987;  thereafter  redeem,  at  par. 

Floating  Rate  Debs.,  due  1994  —  Dated  July  8,  1982;  due 
July  8,  1994.  Int.  (Jan.  and  July  8)  at  LIBOR  plus  '/»%  p.a.,  subject 
to  a  min.  of  5’/4°/o  p.a.  Author.,  iss.  &  o/s  US$200,000,000  (Cdn. 


$262,880,000)  at  Oct.  31,  1984. 

Non-redeem.  prior  to  Jan.  8,  1988;  thereafter  redeem,  at  par. 
Also  o/s  at  Oct.  31,  1983,  dep.  notes  as  follows: 


1 5 '/s %  Deposit  Notes  —  Dated  June  15,  1981;  due  June  15, 
1986.  Int.  June  15.  Author.,  iss.  &  o/s,  US$25,000,000. 

Non-redeem.  prior  to  maturity.  If,  however,  withholding  taxes 
imposed,  redeem,  at  any  time  in  whole,  but  not  in  part,  at  par. 

Previous  Long-Term  Debt 

9%  Debs.  —  Dated  Apr.  3,  1978;  due  Apr.  1,  1984.  Author., 
iss.  &  o/s  $60,000,000  at  Oct.  31,  1983.  Retired  at  maturity. 

Wholly-Owned  Subsidiaries 

Scotia  Leasing  Ltd.,  1624,  44  King  St.  W.,  Toronto,  Ont.  M5H 
1 H 1 .  J.  C.  Hasler,  pres.;  Scotia  Ventures  Ltd.,  (inactive);  Scotia 
Factors  Limited,  (inactive);  Scotia  Futures  Ltd.,  (inactive);  The 
Bank  of  Nova  Scotia  N.V.,  Philipsburg,  St.  Maarten,  Netherlands 
Antilles;  The  Bank  of  Nova  Scotia  International  Ltd.,  Nassau, 
Bahamas,  and  its  wholly-owned  subsids.,  The  Bank  of  Nova 
Scotia  International  (Curacao)  N.V.,  Bernard  Sunley  Building 
Ltd.,  BNS  International  (United  Kingdom)  Ltd.,  and  BNS 
International  (Panama)  S.A.,  Panama  City,  Panama;  BNS 
International  (Ireland)  Ltd.,  Dublin,  Ireland  (inactive);  The  Bank 
of  Nova  Scotia  Channel  Islands  Ltd.,  Jersey,  Channel  Islands, 
and  its  wholly-owned  subsid.,  The  Bank  of  Nova  Scotia  Trust 
Co.  Channel  Islands  Ltd.;  BNS  International  (Hong  Kong)  Ltd., 
Hong  Kong;  The  Bank  of  Nova  Scotia  Asia  Limited  —  Collyer 
Quay,  Singapore;  The  Nova  Scotia  Corp.,  Wilmington,  Dela. 
(inactive);  The  Bank  of  Nova  Scotia  Trust  Co.  (Bahamas)  Ltd., 
Nassau,  Bahamas,  and  its  wholly-owned  subsids.,  The  Bank  of 
Nova  Scotia  Trust  Co.  (Cayman)  Ltd.,  Georgetown,  Grand 
Cayman,  C.I.,  and  The  Bank  of  Nova  Scotia  Trust  Co. 
(Caribbean)  Ltd.,  Bridgetown,  Barbados;  Empire  Realty 
(Cayman)  Ltd.,  Georgetown,  Grand  Cayman,  B.W.I.;  The  Bank  of 
Nova  Scotia  Trust  Co.  (United  Kingdom)  Ltd.,  London,  Eng.; 
Scotia  Realty  Ltd.,  44  King  St.  W.,  Toronto,  Ont.  M5H  1H1;  MH 
Properties  Group,  44  King  St.  W,  Toronto,  Ont.  M5H  1 H 1 ;  The 
Bank  of  Nova  Scotia  Properties  Inc.,  44  King  St.  W.,  Toronto, 
Ont.  M5H  1 H 1 ;  ASC  Co.  Inc.,  1300  New  York  Ave.,  Washington, 
D.C. 


Other  Subsidiaries  and  Investments 
The  Bank  of  Nova  Scotia  Trust  Co.  of  New  York  —  New 

York,  N  Y.  Wholly  owned,  except  directors’  shs.;  The  Bank  of 
Nova  Scotia  Jamaica  Ltd.  —  Kingston,  Jamaica  (70%  owned). 
Has  wholly-owned  subsid.,  The  Bank  of  Nova  Scotia  Trust  Co. 
of  Jamaica  Ltd.;  The  West  India  Co.  of  Merchant  Bankers  Ltd. 

—  Kingston,  Jamaica.  (Owned  66%%  by  bank;  33%%  by  The  Bank 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000 

Interest  &  other  inc . 

6,222,142 

5,806,707 

Interest  charges  . 

4,623,323 

4,125,839 

Provision  loan  losses  . 

241,465 

197,541 

Salaries  &  benefits  . 

610,969 

587,460 

Income  taxes  . 

78,100 

175,200 

Net  income,  operations 

271,694 

347,730 

Extraordinary  items  . 

Net  income 

271,694 

347,730 

Earnings  per  share:  □ 

On  net  income,  oper . 

$2.82 

$2.47 

On  net  income  . 

$2.82 

$2.47 

- $000 

Cash  resources  . 

13,156,205 

11,851,143 

Securities  . 

4,352,128 

3,942,484 

Loans  . 

38,242,657 

35,510,028 

Total  assets 

59,123,556 

54,808,616 

Deposits  . 

52,486,418 

48,645,158 

Bank  debentures  . 

676,724 

714,607 

Approp.  for  contingencies 

180,000 

133,000 

Shareholders'  equity 

2,100,302 

1,707,605 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh.D 

1984  $1,289,453,000 

$271,694,000 

$1.82 

1983  1,378,446,000 

347,730,000 

2.47 

1982  1,135,476,000 

272,612,000 

1.95 

1 981 1  952,220,000 

244,289,000 

1.75 

•  As  originally  reported  by  the  bank  under  the  1980  Bank  Act. 
□  Adjusted  throughout  for  3-for-1  stock  split  on  Jan.  27,  1984. 
t  As  shown  in  fiscal  1982  annual  report;  restated  to  conform 
with  provisions  of  the  1980  Bank  Act. 
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of  Nova  Scotia  Jamaica  Ltd  );  Scotia  Mortgage  Corp.  —  2201 
Eglinton  Ave.  E.,  Scarborough,  Ont.  MIL  4S2,  J.  E.  McCracken, 
pres.  (99.99%  owned);  Maduro  &  Curiel's  Bank,  N.V.  — 
Curacao,  Netherlands  Antilles;  (49.1%  owned).  Has  subsids., 
Caribbean  Credit  Corp.  N.V.,  Caribbean  Mercantile  Bank  N.V., 
Maduro  &  Curiel’s  Bank  (Bonaire)  N.V.,  Maduro  &  Curiel’s 
Insurance  Services  N.V.,  Maduro  &  Curiel’s  Trust  Co.  N.V., 
N.V.  de  Curacaosche  Hypotheekbank,  N.V.  Oe  Spaar-en 
Beleenbank  van  Curacao,  Amaco  (Netherlands)  B.V.;  Maduro 
&  Curiel’s  (Bonaire)  Trust  N.V.;  Antillian  Management  Corp. 
“Amaco”  N.V.  and  The  Windward  Islands  Bank  Ltd.;  Schroder, 
Darling  and  Co.  Holdings  Ltd.  —  Sydney,  Australia;  (25%  int.). 
Has  wholly-owned  subsid.,  Schroder,  Darling  and  Co.  Ltd.; 
Singapore  Gold  Clearing  House  Private  Ltd.,  Singapore,  (20% 
int  );  The  Bank  of  Nova  Scotia  Trinidad  &  Tobago  Ltd.  —  Port- 
of-Spain,  Trinidad,  (47.3%  int  ).  Has  wholly-owned  subsid.,  The 
Bank  of  Nova  Scotia  Trust  Co.  of  Trinidad  and  Tobago; 
Caribbean  Financial  Services  Corp.  —  Bridgetown,  Barbados 
(15%  int  );  Scotia  Centre  Ltd.  —  3000,  700  2nd  St.  S.W., 
Calgary,  Alta.  T2P  2W1.  (50%  jt. -venture  int.);  VCDL  Investment 
Ltd.  —  650  W.  Georgia  St.,  Vancouver,  B.C.  V6B  4N7.  (50%  jt  - 
venture  int.;  inactive  following  sale  of  property);  The  Bank  of  N.T. 
Butterfield  &  Son  Ltd.,  Hamilton,  Bermuda  (13.7%  int.);  Export 
Finance  Corp.  of  Canada,  Ltd.,  (10.2%  int.;  inactive);  Chargex 
Ltd.,  Ottawa,  Ont.  (25%  int  );  Brunswick  Square  Ltd.  —  1 
Brunswick  Sq.,  Suite  M103,  Saint  John,  N.B  E2L  4V1  (30%  int.); 
Scotia-Toronto-Dominion  Leasing  Ltd.  —  1600,  44  King  St.  W.. 
Toronto,  Ont.  M5H  1 H 1 .  A  50%-owned  jt. -venture  with  the  Toronto- 
Dominion  Bank;  Scotiabank  de  Puerto  Rico,  1  Mercantil  Plaza,  2 
Ponce  de  Leon  Ave.,  Hato  Rey,  Puerto  Rico  (99.9%  int.) 


Banque  National  de  Paris  (Canada) 

Head  Off.  —  BNP  Tower,  1981  McGill  College  Ave.,  Montreal, 
Que.  H3A  2W8.  Telephone  —  (514)  285-6000. 

Bank  —  Schedule  B  bank  formed  on  July  30,  1981.  On  Nov.  1, 
1981,  bank  merged  with  its  wholly-owned  subsid.,  BNP  Canada 
Inc.,  to  continue  as  a  bank  under  its  present  name.  Branches  lo¬ 
cated  in  Montreal,  Quebec,  Sherbrooke,  Trois-Rivieres,  Toronto, 
Edmonton,  Calgary  and  Vancouver. 

Directors  —  Roger  Charbonneau,  chm.,  Montreal;  J.  H.  Wahl, 
vice-chm.,  Paris,  France;  Bernard  Fleury,  pres.  &  chief  exec, 
officer;  Pierre  Laurin,  Roger  Lachapelle,  Montreal,  Que.;  P.  H. 
O’Donoghue,  Arthur  Labatt,  Toronto;  R.  W.  Dowling,  Edmonton;  A. 
F.  Campney,  Vancouver;  Emmanuel  Philippon,  Frangois  Brunot, 
Paris,  France. 

Key  Personnel  —  Raymond  Liefooghe,  exec,  v-p;  Claude 
Chantrel,  sr.  v-p,  gen.  mgr.,  Western  Canada;  Frangois  Charron, 
sr.  v-p,  opers.  &  sec.;  Jean-Charles  Daigneault,  sr.  v-p,  gen.  mgr., 
Quebec;  Frangois  Schwall,  sr.  v-p,  corp.  credit;  Denis  Quillet,  sr. 
v-p,  gen  mgr.  Ont.;  D.  N.  Romain,  sr.  v-p,  mgr.,  Montreal  branch; 
Michel  Charbonneau,  v-p  &  treas.;  Yvon  Choiniere,  v-p,  comptr.  & 
chief  accountant. 

Employees  —  281  at  Mar.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Class  A  6,700,000  sh.  4, 100,000  sh.  $10 

Class  B  3,000,000  sh.  1,443,000  sh.  $6 

Major  Shareholder  —  Wholly-owned  by  Banque  Nationale  de 
Paris  Group. 

Current  Financial  Position  —  At  Oct.  31,  1984,  total  assets 
were  $1,131,147,000  and  incl.  $502,510,746  in  loans.  Deposits 
amounted  to  $942,148,707. 


The  Bank  of  Tokyo  Canada 


Head  Off.  —  Suite  2160,  P.O.  Box  42,  Royal  Bank  Plaza, 
South  Tower,  Toronto,  Ont.  M5J  2J1.  Telephone  —  (416)  865- 
0220. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  To- 
van  Investments,  Ltd.  on  July  30,  1981.  Has  3  branches. 

Directors  —  Hiroshi  Miyake,  pres.  &  chief  exec,  officer;  M.  J. 
Campbell,  B.  J.  McGill,  V.  R.  E.  Perry,  Toronto;  T.  K.  Shoyama, 
Victoria,  B.C.;  E  Matsumoto,  New  York.,  N.Y.;  G.  T  Page, 
Calgary. 

Key  Personnel  —  Takashi  Kubo,  v-p. 

No.  of  Employees  —  Approx.  70. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  300,000  sh.  258,500  sh.  $100 

Major  Shareholder  —  Wholly  owned  by  the  Bank  of  Tokyo. 

Wholly-Owned  Subsidiaries  —  The  Bank  of  Tokyo  Leasing 
Corp.,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31:  1984 

- $000 

Interest  &  other  income .  47,083 

Interest  charges  .  46,317 

Provision  loan  losses  .  126 

Salaries  &  benefits  1,810 

Income  taxes  .  2,715 

Net  income,  operations  3,513 

Extraordinary  items 

Net  income  3,513 

Earnings  per  com.  share: 

On  net  income,  oper .  $13.70 

On  net  income  $13.70 

- $000 

Cash  &  resources  9,621 

Securities  .  1,494 

Loans .  554,846 

Total  assets  595,262 

Deposits  .  525,523 

Debentures  . 

Approp.  for  contingencies  .  10,382 

Shareholders'  equity .  32,062 


1983 


47,403 

38,003 

104 

1,643 

2,626 

2,419 

2,419 

$1 1.86 
$1 1.86 


7,081 

492 

451,968 

479,484 

426,400 

7,832 

29,997 


Fiscal 


Net  Interest 


Net  Inc. 


Year 

1984 

1983 

1982 


Income* 

$9,635,000 

8,153,000 

8,604,000 


Oper* 

$3,513,000 

2,419,000 

2,971,000 


•  As  originally  reported  under  the  1980  Bank 


Act. 


Earns,  per 
com.  sh. 
$13.70 
1 1.86 
14.86 


La  Banque  d’Epargne  de  la  Cite 
et  du  District  de  Montreal 


(The  Montreal  City  and  District  Savings  Bank) 


Head  Off.  —  266  St.  James  St.,  Montreal,  Que.  H2Y  INI.  Tele¬ 
phone  —  (514)  284-3911.  Trans.  Agents  —  Com.  &  pref.: 
Montreal  City  and  District  Trustees  Ltd.,  Montreal;  Montreal  Trust 
Co.,  Halifax,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver. 
Listed  —  T,  M  (com.  &  pref.,  ser.  1). 

Bank  —  (Can.  1871).  Savings  bank  with  116  branches  located 
primarily  in  the  Montreal  area  and  with  correspondents  elsewhere 
in  12  other  countries. 

Directors  —  Jean-Marie  Poitras,  chm.;  Pierre  Goyette,  pres.  & 
chief  exec,  officer;  G.  A.  Beaudin;  Raphael  Esposito;  Rbjean 
Gagne;  Jeannine  Guillevin-Wood;  Josette  D.  Leman;  Michel  M. 
Lessard;  Pierre  H.  Lessard;  Philippe  Roberge,  Montreal;  Claude 
Castonguay,  Quebec  City;  Michael  B.  Harding,  Toronto. 

Key  Personnel  —  Roland  Lefebvre.  sr.  v-p,  fin.;  Hubert 
Marceau,  sr.  v-p,  opers.;  Yvon  Marcoux,  sr.  v-p,  admin.;  Gilles  Ba¬ 
bin,  v-p,  audit  &  security;  J.  W.  Comtois,  v-p.  human  resources; 
Rene  Delisle,  v-p,  mktg.;  Andr6  Dusablon,  v-p,  network  opers.; 
Jean-Frangois  Fournier,  v-p,  premises  &  supply;  Jose  Joyal,  v-p, 
information  systems;  Guy  Lemieux,  v-p,  credit;  Jacques  Parent, 
v-p  &  chief  acct.;  Camille  Antaki,  sec. 

No.  of  Employees  —  Approx.  1,963  in  Jan.,  1985. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  pref.  3,000,000  sh. 

$2,625  Ser.  1  1,400,000  sh. 

Ser.  2  300,000  sh. 

Common  30,000,000  sh.  7,200,000  sh. 

Cl.  A.  Pref.  —  Iss.  in  series.  Aggregate  consideration  for  which 
all  cl.  A  pref.  shs.  may  be  iss.  may  not  exceed  $75,000,000. 

$2,625  Retract.  Cl.  A  Pref.,  Ser.  1  —  Entitled  to  fixed  cum.  pref. 
divds.  of  $2,625  per  sh.  p.a.,  pay.  quarterly  on  Feb.,  May,  Aug. 
and  Nov  1  In  liquid.,  etc.,  entitled  to  $25  per  sh.  plus  accr.  divds. 
Non-redeem.  prior  to  Feb.  2,  1990;  thereafter  redeem,  at  $26.25 
to  Feb  1,  1991;  prem  deer.  25c  p.a.  to  $25  on  Feb.  1,  1996  and 
thereafter  Purch.  oblig.  to  acquire  7,000  shs.  per  quarter  from 
Jan.  1 ,  1 984  to  Dec.  31,1 989;  and  1  %  of  shs.  o / s  on  Feb  1 ,  1 990 
in  each  quarter  commencing  Apr.  1,  1990  and  thereafter;  in  each 


case  at  not  more  than  $25  per  sh.;  oblig.  cum.  only  within  each 
calendar  yr.  Retract,  at  holder's  option  on  Feb.  1,  1990, 
exercisable  on  or  before  Oct.  23,  1989,  at  $25  per  sh.  Bank  may 
elect  to  create  further  ser.  of  pref.  shs.  into  which  ser.  1  shs. 
would  be  convertible.  Non-voting  unless  8  quarterly  divds.  in 
arrears  when  entitled  to  1  vote  per  sh. 

Floating  Rate  Cum.  Redeem.  Cl.  A  Pref.,  Ser.  2  —  Entitled  to 
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pref.  cum.  divds.  pay.  quarterly  on  the  last  day  of  March,  June, 
Sept.,  and  Dec.  at  a  rate  per  sh.  being  the  greater  of  (i)  7%  and  (ii) 
70%  of  the  average  daily  prime  rates  during  the  three  mos.  prec. 
the  mo.  during  which  divd.  is  payable.  In  liquid.,  etc.  entitled  to 
$100  per  sh.  plus  accr.  divds.  Non  redeem,  prior  to  June  30,  1989; 
thereafter  redeem,  at  $104  to  June  30,  1990;  prem.  deer.  $1  p.a. 
to  $100  on  June  30,  1994.  Non-voting  unless  8  quarterly  divds.  in 
arrears  when  entitled  to  1  vote  per  sh.  Private  placement. 

Major  Shareholder  —  At  Nov.  19,  1984,  La  Laurentienne, 
mutuelle  d’Assurance  beneficially  owned  31.28%  of  o/s  com. 
shs.  of  the  bank.  Holding  must  be  reduced  to  10%  by  Dec.  1,  1985 
under  Quebec  Savings  Banks  Act;  voting  rights  exercisable  on 
max.  of  10%  of  shs.  until  that  time. 

Capital  Stock  Changes  —  Stk.  split  10-for-1  in  Dec.  1963,  and 
in  1944;  and  4-for-1  in  Mar.,  1982;  2-for-1  stock  split  Aug.  24, 
1983. 

In  Jan.  1982,  banks'  shs.  were  redesignated  as  com.  shs.,  the 
no.  of  com.  shs.  was  incr.  to  15,000,000  shs.,  and  3,000,000  cl.  A. 
pref.  shs.  were  created.  In  Feb.,  1983,  bank  iss.  1,400,000 
$2,625  cl.  A  pref.  shs.,  ser.  1,  at  $25  per  sh.  In  Nov.,  1983,  bank 
issued  1,200,000  com.  shs.  at  $18.50  per  sh.  In  June,  1984,  bank 
privately  placed  300,000  class  A  pref.  shs.  ser.  2  for 
$30,000,000. 

Dividends  —  Com.  —  Paid  each  year  since  1871.  Present 
rate  is  $1  per  sh.  p.a.  pay.  quarterly  estab.  with  divd.  of  25c  per 
sh.  on  May  1,  1984.  Divds.  declared  in  recent  fiscal  years  have 
been  as  follows: 


1971  . 

.  $0.68+0.02 

1979  . 

. $1.15 

1972  . 

0.80+0.04 

1980-82  . 

.  1.16 

1973-75  .  .  . 

.  .  0.88+0.04 

1983 

.  0.98 

1976 

_ 0.90+0.04 

■0.22 

1977  . 

.  0.99 

1984 

.  0.97 

1978  . 

.  1.11 

■  Following  a  2-for-1  split. 

Wholly-Owned  Subsidiary  —  Credit  Foncier  (which  see) 
FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

Interest  &  other  inc . 

Interest  charges  . 

Provision  loan  losses . 

Salaries  &  benefits 

Income  taxes  . 

Net  income,  operations 
Extraordinary  items  . 

Net  income 


1984 

$00n 

1983 

650,777 

623,296 

502,364 

484,554 

6,458 

6,225 

58,449 

53,104 

1,750 

6,878 

24,309 

25,043 

2,048 

1,175 

26,357 

26,218 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 

Cash  resources 

Securities  . 

Loans  . 

Total  assets 

Deposits 

Debentures  . 

Approp.  for  contingencies 
Shareholders'  equity 


$2.73 

$3.01 

$3.75 

$3.95 

444,375 

502,142 

1,751,422 

1,239,456 

3,075,609 

3,043,549 

5,619,144 

5,096,510 

5,134,735 

4,689,440 

20,915 

19,514 

209,325 

143,477 

Fiscal 

Year 

1984 

1983 

1982 

1981 


Net  int. 
inc.e 
$110,741,000 
102,651,000 
63,666,000 
52,729,000 


Net  Inc. 
Oper# 
$24,309,000 
25,043,000 
7,306,000 
4,980,000 


Earns,  per 
com.  sh.D 
$2.73 
3.75 
1.22 
0.83 


•  As  originally  reported  by  the  bank. 

□  Adjusted  throughout  for  2-for-1  split  in  Aug.,  1983. 


Directors  —  R.  B.  Brenan,  Jr.,  pres.,  Plumweseep;  H.  S. 
Upham,  exec,  v-p;  J.  O.  Conley,  Sussex;  J.  A.  McCleery,  Toronto; 
H.  E.  Sullivan,  T.  L.  McGloan,  Saint  John;  D.  G.  Hickingbottom, 
East  Riverside,  all  N.B.;  D.  M.  Smith,  London,  Eng. 

Key  Personnel  —  D.  C.  Maxwell,  v-p  fin.  &  planning  and  sec- 
treas.;  F.Baxendale,  v-p,  oper.;  G.  C.  Carter,  v-p,  production;  C.  C. 
Smith,  asst,  sec.-treas. 


No.  of  Employees  —  Approx.  250. 


Capital  Stock  — 

Author. 

Outstand. 

Par 

5)4%  Pref. 

58,386  sh. 

36,308  sh. 

$10 

Cl.  A 

79,920  sh. 

79,920  sh. 

n.p.v. 

Cl.  B 

39,960  sh. 

39,960  sh. 

n.p.v. 

Pref.  —  Redeem,  at  $10  and  accr.  and  unpaid  divds.;  same  in 
liquidation.  Nonvoting  unless  6  quarterly  divcis.  in  arrears,  when 
one  vote  and  as  a  class  may  elect  1  director  if  board  is  five  or 
less;  2  if  more  than  five. 

Class  A:  Pref.  as  to  cum.  divds.  of  60c  p.a.;  after  cl.  B  receives 
60c  in  any  year  shares  equally  sh.-for-sh.  in  further  divds.  up  to 
15c  in  such  year.  Nonvoting  unless  divds.  in  arrears  amount  to 
90c  a  sh.  when  one  vote. 

Class  B:  Voting  stock. 

Dividends:  Pref.  $10  par  —  Rate  55c  p.a.  cum.  pay.  Jan., 
Apr.,  July  and  Oct.  2,  paid  regularly.  Extra  of  13+40  per  sh.  pd. 
Dec.  29,  1978.  Cl.  A  —  Present  rate  60c  p.a.  pay.  quarterly.  Ex¬ 
tras  15c  has  been  regularly  pd.  each  yr.  in  Feb.  from  1968  to 
1983.  Cl.  B  —  None  pd.  at  present.  Divds.  of  75c  per  sh.  declared 
in  Jan.  from  1974  to  1979  incl. 

Extra  divd.  of  15c  per  sh.  pd.  Feb.  1,  1985  on  pref.  and  Cl.  A 
shs. 

Subsidiaries  (Wholly  Owned)  —  Reed  Co.  Ltd.,  Barbour 
Wholesalers  Ltd.,  McCready’s  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Oct.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  .  . 
Interest  charges 

Income  tax  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 

Net  income  . 

Earnings  per  cl.  B  share: 
On  net  income,  oper. 
On  net  income 

Cash  &  equivalent  . 

Inventories  . 

Investments . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net  . 
Shareholders'  equity  . 

Working  capital  . 

Cash  flow 


—  $000  - 

372  107 

298  269 

227  126 

(159)  (228) 

3,343 

10  d60 

d48 

10  d108 

$n.a.  $n.a. 

$n.a.  $n.a. 

- $000 

40 
8,590 
286 
2,438 
14,310 
5,131 
1,259 
7,766 
6,081 
179 


39 

7,043 

286 

2,321 

12,405 

3,195 

1,101 

7,832 

6,566 

179 


Fiscal 

Net  Inc. 

Year 

Revenue# 

Oper# 

1984 

$372,211 

$9,880 

1983 

106,779 

d60,224 

1982 

733,1 14 

406,927 

1981 

1,270,404 

581,428 

1980  .  , 

931,438 

361,362 

•  As  originally  reported  by  the  company. 


Earns,  per 
cl.  B  sh. 
$n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


G.  E.  Barbour  Company,  Limited 

Head  Off.  —  P.  O.  Box  130,  Saint  John,  N.  B.  Exec.  Off.  — 
P.  O.  Box  1 130,  Sussex,  N.B  EOE  IPO.  Telephone  —  (506)  433- 
2260  Trans.  Agent  —  Royal  Trust  Co.,  Saint  John  (Cl.  A  shs.) 

Company  —  (N.B.  1905).  Wholesaler,  manufacturer  and 
distributor  of  food  products  in  Atlantic  provinces  and  eastern 
Quebec  Manufacturing  facilities  are  maintained  at  Sussex,  N.B. 
Brand  names  incl.  Barbour  McCready’s,  Wilson  &  Morse,  King 
Cole,  and  Sussex. 


Barclays  Bank  of  Canada 

Head  Off.  —  Suite  3500,  Commerce  Court  West,  Toronto,  Ont. 
M5L  1G2.  Telephone  —  (416)  862-0594. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  Bar¬ 
clays  Canada  Ltd.  on  July  30,  1981,  with  an  author,  capital  of 
$80,000,000.  Has  branches  in  St.  John’s,  Halifax,  Montreal, 
Toronto,  London,  Winnipeg,  Saskatoon,  Calgary,  Edmonton  and 
Vancouver. 

During  fiscal  1984,  the  bank  purchased  Wells  Fargo  Bank 
Canada. 
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Directors  —  W.  B.  Harris,  chm.;  G.  D.  Farrar,  pres.  &  chief 
exec,  officer;  M.  J.  Reaveley,  exec,  v-p;  R.  C.  Meech,  G.  E.  Reni- 
son,  V.  M.  Seabrook,  G.  R.  Albino,  Toronto;  E.  C.  Phillips, 
Vancouver;  Kathleen  M.  Richardson,  Winnipeg;  Maurice  Sauve, 
Montreal;  H.  C.  Collingwood,  St.  John's,  Nfld.;  P.  C.  Bawden, 
Calgary;  B.  G.  Pearse,  N.V.;  G.  N.  Mobbs,  Buckinghamshire,  Eng.; 
R.  T.  Pease,  Northumberland,  Eng.;  Thomas  Ashton,  Gloucester¬ 
shire,  Eng. 

Key  Personnel  —  D.  H.  J.  Coombs,  exec,  v-p,  fin.;  J.  M.  Grass, 
sr.  v-p,  credit;  H.  J.  Gosselin,  v-p,  corp.  planning  &  mktg.;  Alan 
McKenzie,  v-p  &  sec.;  R.  T.  Clemmens,  v-p,  credit;  M.  J.  Mauger, 
v-p,  institutional  services;  Chandru  Narwani,  v-p,  chief  acct.  & 
cont.;  M.  C.  Newbury,  v-p  corp.  banking;  K.  M.  Lisson,  v-p  info,  ser¬ 
vices;  S.  M.  Roth,  v-p,  corp.  banking;  J.  C.  Wood,  v-p,  money 
market. 

Capital  Stock  —  Author.  Outstand. 

Common  500,000  sh.  400,000  sh. 

Major  Shareholder  —  Wholly-owned  by  Barclays  Bank 
International. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000  - 

Interest  &  other  income  . 

118,241 

1 17,616 

Interest  charges  . 

94,291 

92,102 

Provision  loan  losses  . 

2,781 

2,872 

Salaries  and  benefits . 

6,590 

5,860 

Income  Taxes 

1,603 

3,506 

Net  income,  operations  . 

3,510 

4,741 

Extraordinary  items  . 

Net  income  . 

3,510 

4,741 

Earnings  per  com.  share: 

On  net  income,  oper . 

$8.78 

$11.85 

On  net  income  . 

$8.78 

$11.85 

- $000  - 

Cash  resources  . 

25,776 

21,257 

Securities  . 

141,1 14 

1 17,489 

Loans  . 

876,1 16 

890,393 

Total  assets 

1,497,479 

1,405,311 

Deposits  . 

942,521 

943,817 

Acceptances . 

435,213 

360,091 

Approp.  for  contingences  . 

19,468 

13,714 

Shareholders'  equity  . 

61,370 

60,858 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1984  $17, 757, OCX) 

$3,510,000 

$8.78 

1983  19,698,000 

4,741,000 

11.85 

1982  .  16,076,000 

3,527,000 

8.82 

e  As  originally  reported  by  the 

bank  under  the  1980  Bank  Act. 

Bathurst  Paper  Limited 

Head  Off.  —  891  Main  St.,  Bathurst,  N.B.  E2A  4A3. 
Telephone  —  (506)  546-3361.  Exec.  Off.  —  800  Dorchester 
Blvd.  W.,  P.O.  Box  69.  Montreal,  Que.  H3C  2R5  Telephone  — 
(514)  875-2160.  Trans.  Agent  —  Montreal  Trust  Co.  St.  John, 
Halifax,  Montreal,  Toronto,  Winnipeg,  and  Vancouver.  Listed  — 
T,  M.  (pref.  only). 

Company  —  (Can.  1928;  continuance,  1980).  Owns  the 
Chaleurs  linerboard  mill  at  New  Richmond,  Que.,  which  is  rented 
and  oper.  by  the  parent.  Through  its  subsid.  and  affils.,  is  a  major 
producer  of  industrial  and  consumer  packaging  in  West  Germany; 
mfrs.  glass  and  plastic  containers  in  Canada  and  the  U.S.;  and 
mfrs.  corrugated  containers  in  Canada. 

On  Jan.  1,  1984,  co.  acquired  49%  int.  in  CB  Pak  Inc.  which 
was  restructured  to  acquire  Domglas  Inc.  (previously  49%  owned 
by  the  co.).  Through  public  sh  offerings  in  1984,  co.'s  invest,  in 
CB  Pak  Inc.  was  reduced  to  44%. 

Directors  —  W.  I.  M.  Turner,  Jr.,  chm.  &  chief  exec,  officer;  T. 
O.  Stangeland,  pres.  &  chief  oper  officer;  Paul  Desmarais,  J.  W. 
Burns,  A  F.  Knowles,  Montreal;  Rt.  Hon.  The  Viscount 
Rothermere,  London,  Eng. 

Key  Personnel  —  C.  G.  Fraser,  treas.;  J.  M.  Dawson,  sec.;  J. 
E  Souccar,  sr.  v-p,  North  American  Pkg.;  T.  J.  Wagg,  v-p  fin.;  E  C. 
Robichaud,  asst.  sec. 


Capital  Stock  —  Author.  Outstand. 

$1.05  Pref.  498,413  sh.  198,413  sh. 

Common  unlimited  3,492,381  sh. 

$1.05  Pref.,  1963  Ser.  —  Entitled  to  $1.05  per  sh.  p.a.  cum  Re¬ 
deem.  at  $21.05  per  sh.  Nonvoting  unless  8  quarterly  divds.  in  ar¬ 
rears  when  entitled  to  1  vote  per  sh.  and  as  a  class  to  elect  3 
directors  (if  12  member  board),  or  4  (if  13  members  or  more).  In 
liquid,  entitled  to  $20  a  sh.;  if  voluntary,  to  $21.05  a  sh. 

Major  Shareholder  —  Consolidated-Bathurst  Inc.  (which  see) 
and  a  subsid.  hold  all  o/s  com.  shs.  of  the  co. 

Dividends  —  $1.05  Pref.,  1963  Ser.  —  Entitled  to  $1.05  p.a., 
cum.,  pay.  quarterly  Mar.,  June,  Sept,  and  Dec.  1.  Initial  13V&C  per 
sh.  pd.  Mar.  1,  1984;  2614c  pd.  regularly  quarterly  thereafter  pd. 
to  Mar.  1,  1971;  payments  deferred  to  Dec.  1,  1972,  when  regular 
2614c  per  sh.  pd.;  pd.  regularly  quarterly. 

Payments  on  arrears  made  at  2614c  per  sh  and  pd.  together 
with  regular  divd.  quarterly  from  Mar.  1,  1973  to  Dec  1,  1973, 
incl.;  final  pay.  on  arrears  of  52%c  made  Dec.  28,  1973  to  repay  in 
full  arrears  totaling  $15714. 

Long-Term  Debt 

At  Dec.  31,  1984,  co.  had  o/s  $54,282,000,  incl.  $41,852,000 
due  in  1  yr.,  comprising  DM70,000,000  (Cdn$36,550,000)  in  714% 
German  term  bank  loan  due  1985;  £171,000  (Cdn$262,000)  in 
814%  British  export  credit  to  1986;  and  DM41, 714, 000(Cdn 
$17,470,000)  in  subsid.  term  bank  loans  due  to  1995. 

Previous  Long-Term  Debt 

6%  1st  Mtge.  S.F.  Bonds,  Ser.  A  —  Dated  Jan  2,  1964;  s.f. 
bonds  due  Jan.  2,  1984;  Int.  Jan.  and  July  2.  Author.,  no  set 
amount;  iss.  $17,500,000  s.f.  bonds;  o/s  at  Dec.  31,  1983, 
$2,401,000.  All  retired  at  maturity. 

Trustee  —  The  Royal  Trust  Co. 

6%  S.F.  Debs.,  Ser.  A  —  Dated  Jan.  2,  1964;  due  Jan.  2,  1984. 
Int.  Jan.  and  July  2,  Author.,  No  set  amount;  iss.  $10,000,000;  o/s 
at  Dec.  31,  1983,  $1,879,000.  All  retired  at  maturity. 

Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiary  —  Europa  Carton  AG  — 

Hamburg,  West  Germany.  Produces  industrial  and  consumer 
packaging. 

Other  Interests  —  MacMillan  Bathurst  Inc.  —  (50%  jt.  vent, 
int  ).  Mfrs.  corrugated  containers  in  Canada;  C  B  Pak  Inc.  — 
(44%  int.;  which  see).  Mfrs.  glass  and  plastic  containers  in 
Canada  and  the  U  S. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

299,878 

379,501 

Deprec.  &  amort.,  etc . 

1 1,490 

14,725 

Interest  charges 

4,451 

5,585 

Income  tax  provision 

5,727 

6,584 

Equity  income 

15,624 

14,135 

Net  income,  operations 

20,992 

19,879 

Extraordinary  items 

9,318 

Net  income 

30,310 

19,879 

Earnings  per  com.  share: 

On  net  income,  oper 

$5.95 

$5.63 

On  net  income  . 

$8.62 

$5.39 

- $000 

Cash  &  equivalent 

134 

9,989 

Inventories 

38,625 

32,1 17 

Investments 

92,762 

72,293 

Fixed  assets,  net 

99,201 

118,711 

Total  assets 

290,718 

291,670 

Current  liabilities  .  . 

64,565 

28,703 

Long-term  debt,  net 

12,430 

57,396 

Shareholders'  equity  . 

157,353 

137,789 

Working  capital 

33,937 

71,477 

Cash  flow 

19,925 

20,341 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1984  $299,878,000 

$20,992,000 

$5.95 

1983  .  ...  379,501,000 

19,879,000 

5.63 

1982  .  ...  511,987,000 

13,460,000 

3.79 

1981  484,376.000 

14,740,000 

4.16 

1980  .  ...  511,619,000 

16,149,000 

4.56 

•  As  originally  reported  by  the 

company. 

SURVEY  OF  INDUSTRIALS  1985 
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Baton  Broadcasting  Incorporated 

Head  Oft.  —  9  Channel  Nine  Ct.  (P.O.  Box  9),  Toronto,  Ont. 
M4A  2M9.  Telephone  —  (416)  299-2000.  Trans.  Agent  — 
National  Trust  Co.,  Toronto.  Listed  —  T,  M. 

Company  —  (Ont.  1971).  A  diversified  communications  co. 
Through  subsidiaries,  owns  and  operates  television  stations 
CFTO  in  Toronto  and  CFQC  in  Saskatoon,  Sask.,  radio  stations 
CKLW-AM  and  CKJY-FM  in  Windsor,  CFQC- AM  in  Saskatoon  and 
CFGO-AM  in  Ottawa.  Subsidiaries  of  the  co.  are  also  engaged  in 
the  production  of  television  programs,  commercials  and  motion 
pictures  from  extensive  facilities  located  in  Toronto.  The  co.'s 
printing  business  forms,  and  packaging  subsidiaries  have  plants 
in  St-Hyacinthe,  Que.,  Toronto  and  Edmonton. 

Directors  —  J.  W.  H.  Bassett,  chm.;  D.  G.  Bassett,  pres.  & 
chief  exec,  officer;  G.  V.  Ashworth,  exec,  v-p;  E.  J.  Delaney,  v-p  & 
sec.;  J.  J.  Garwood,  v-p,  man.  dir.;  A.  L.  Beattie,  I.  R.  Gerstein, 
W.  P.  Cooper,  L.  W.  McCarthy,  E.  A.  Goodman,  G.  R.  Eaton,  F.  S. 
Eaton;  all  Toronto;  G.  B.  Nelson,  Saskatoon. 

Key  Personnel  —  R.  A.  Fillingham,  v-p,  finance;  R.  J. 
Carnavale,  v-p  eng. 

No.  of  Employees  —  Approx.  1,258  at  Aug.  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A,  non-vtg.  30,285,269  sh.  7,185,269  sh.  n.p.v. 

Cl.  B  19,714,731  sh.  6,614,731  sh.  n.p.v. 

Common  100  sh.  nil  n.p.v. 

Cl.  A  —  Entitled  to  preferential  non  cumulative  s.a.  divd.  of  2 ’/2c 
per  sh.  Non-voting. 

Cl.  B  —  Subject  to  cl.  A  preferential  divd.  after  which  share 
equally  with  respect  to  divds.  Entitled  to  one  vote  per  sh.  Conv. 
into  cl.  A  shs.  on  a  sh.-for-sh.  basis. 

Major  Shareholder  —  Telegram  Syndicate  Ltd.  holds  53.58% 
voting  interest. 

Capital  Changes  —  Common  stock  split  2  new  for  1  old  on 
Oct.  27,  1972.  In  June,  1981,  the  6,900,000  issued  com.  shs.  reel, 
into  cl.  A  and  B  shs.,  on  basis  of  one  cl.  A  and  one  cl.  B  sh.  for 
each  com.  sh.  held;  author,  com.  stk.  decreased  to  100  shs.;  au¬ 
thor  cap.  increased  by  creation  of  additional  23, 100,000  cl.  A  and 
13,100,000  cl.  B  shs.  in  June,  1981. 

During  fiscal  1984,  author,  and  o/s  cl.  A  shs.  were  increased 
and  author,  and  o/s  cl.  B  shs.  were  decreased  by  47,850  shs. 
due  to  conversion  of  cl.  B  to  cl.  A  shs. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31:  1984 

- $000 

Revenue  .  154,568 

Deprec.  &  amort.,  etc .  6,237 

Interest  charges 

Income  tax  provision  .  12,388 

Equity  income  . 

Net  income,  operations  15,205 

Extraordinary  items  d2,600 

Net  income  12,605 

Earnings  per  cl.  B  sh . 

On  net  income,  oper .  $1.10 

On  net  income  $0  91 

- $000 

Cash  &  equivalent  .  4,052 

Inventories  .  19,572 

Acct’s  receivable  .  27,572 

Fixed  assets,  net  .  45,317 

Total  assets  .  113,248 

Current  liabilities  .  18,330 

Long-term  debt,  net  . 

Shareholders'  equity  .  88,758 

Working  capital  39,544 

Cash  flow  .  23,914 

Fiscal  Net  Inc. 

Year  Revenue*  Oper# 

19850  $44,915,407  $5,296,897 

1984  66,087,190  15,204,550 

1983  140,231,630  14,679,857 

1982  128,182,240  13,181,817 

1981  114,040,704  11,027,791 

1980  102,465,655  9,881,520 


•  As  originally  reported  by  the  company. 
■  Adjusted  for  2-for-1  split,  June  2,  1981. 
□  3  mos.  ended  Nov.  30,  1984. 


1983 


140,232 

5,606 

11,882 

14,680 

d4,594 

10,086 

$1.06 

$0.73 


6,225 

14,163 

30,809 

43,329 

105,479 

20,400 

80,790 

30,361 

19,251 


Earns,  per 
cl.  B  sh.« 
$0.38 
1.10 
1.06 
0.93 
0.78 
0.72 


Dividends  —  Cl.  A  —  Present  rate  is  36c  per  cl.  A  sh.  p.a.  es- 
tab.  with  s.a.  divd.  of  1 8 Vic  on  May  1,  1984.  Previously  30%  per 
sh.  p.a.  pd.  s.a.  from  Nov.  16,  1981  (first  following  reclassification 
and  subdivision  of  com.  shs.)  to  Nov.  15,  1982,  incl.  Cl.  B  —  Pre¬ 
sent  rate  is  31c  per  cl.  B  sh.  p.a.  estab.  with  s.a.  divd.  of  16c  on 
May  1,  1984.  Previously  25c  per  sh.  p.a.  pd.  s.a.  from  Nov.  16, 
1981  (first  following  reclassification  and  subdivision  of  com.  shs.) 
to  Nov.  15,  1982,  incl.  Com.  —  Divds.  declared  on  com.  shs.  in  re¬ 
cent  fiscal  yrs.  as  follows: 


1973  . 

$0.05 

1978 

. $0.28 

1974  . 

. 0.10 

1979 

. 0.40 

1975-76  . 

. 0.20 

1980  . 

. 0.45 

1977  . 

. 0.21'/! 

1981  . 

. 0.50 

Note  —  Divds.  pd.  on  tax-deferred  basis  to  Nov.  15,  1978,  incl. 


Major  Subsidiaries 

CFTO-TV  Limited  —  Wholly  owned;  holds  the  following: 
Russwood  Broadcasting  Ltd.;  and  CFGO  Radio  Ltd.;  all  wholly- 
owned. 

Glen-Warren  Productions  Ltd.  —  Wholly  owned.  Owns 
Agincourt  Productions  Ltd.;  Haughton  Graphics  Ltd.  —  Wholly 
owned;  A.B.F.  Business  Forms  Limited;  A.B.F.  Formules 
d’Affaires  Limitee;  Teller  Packaging  Limited;  Reprosoft  Inc. 


Baxter  Technologies  Corporation 

Head  Off.  —  69  Montcalm  Ave.,  Toronto,  Ont.  M6E  4P1. 
Telephone  —  (416)  787-2494.  Trans.  Agent  —  Guaranty  Trust 
Co.,  Montreal,  Toronto,  Winnipeg,  Vancouver,  Regina,  Calgary. 

Listed  —  T. 

Company  —  (Can.  1981  amalg.).  Engaged  in  the  design, 
manufacture,  sale,  and  distribution  of  fluid  power  components, 
machine  tools  and  flexible  mfg.  systems  which  incorp.  computer- 
controlled  machine  tools  with  robots  and  automated  material 
handling  systems. 

At  May  15,  1985,  co.  in  the  process  of  reorganization.  Details 
not  available. 

Directors  —  John  Thompson,  chm.,  pres.  &  chief  exec,  officer; 
P.  F.  Little,  all  Toronto. 

Key  Personnel  —  Mary  loannou,  v-p  and  sec. 

No.  of  Employees  —  At  May  15,  1985,  200. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  11,870,521  sh. 

Warrants  —  Each  wt.  entitles  holder  to  purch.  1  com.  sh.  at 
$2.75  per  sh.  to  Jan.  30,  1987. 

Common  —  Entitled  to  one  vote  per  sh. 

Capital  Stock  Changes  —  On  Nov.  9,  1983,  all  o/s  cl.  A  shs 
converted  to  800,000  com.  shs.  In  Jan,  1984,  co.  issued 
4,000,000  units,  each  unit  consisting  of  one  com.  sh.  and  one 
com.  sh.  purchase  wt. 

Wholly-Owned  Subsidiaries  —  Viceroy  Fluid  Power  Ltd.; 
Baxter  Technologies  Inc. 


Bay  Mills  Limited 

Head  Off.  —  400,  277  Lakeshore  Rd.,  E„  Oakville,  Ont.  L6J 
6J3.  Telephone  —  (416)  842-8808.  Trans.  Agent  —  Royal  Trust 
Co.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1944;  continuance  1978).  Through  subsids. 
and  divs.,  mfrs.  and  mkts.  engineered  materials,  most  with  a  fibre 
base,  incl.  materials  for  reinforcement  of  rubber,  plastic,  plaster, 
asphalt,  wood,  paper,  insulation  and  roofing;  reinforcement 
fabrics  of  graphite  and  aramid  fibres;  fibreglass  and  aluminum 
insect  screening;  industrial  screening;  aluminum  wire  for  coaxial 
cable  and  other  industrial  uses;  electrical  fence  systems;  and 
accessories  for  use  in  the  mfr.  of  windows,  doors  and  aluminum 
siding.  Plants  are  located  in  Midland,  St.  Catharines,  and 
Brampton,  Ont.;  Montreal;  Calgary,  Alta.;  Albion,  N.Y.,  and  Wichita 
Falls,  Texas.  Principal  brand  names  incl.  Bamilex,  Bay  Back, 
Perma-Screen,  and  Fibatape. 

In  July  1984,  co.  sold  its  50%  int.  in  Nicolan  Corp.  for  US$3 
million. 
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Directors  —  S.  F.  Cerny,  chm.  &  chief  exec,  officer;  S.  R. 
Scotchmer,  pres,  and  chief  oper.  officer;  S.  J.  Nicholls,  v-p;  Peter 
Kaye,  Z.  D.  Simo,  G.  D.  Sutton,  Toronto;  E.  J.  Finn,  Cleveland, 
Ohio;  J.  D.  Loveridge,  Ingersoll,  Ont. 

Key  Personnel  —  D.  E.  Minchin,  v-p,  fin.;  A.  G.  Farrell,  I.  G. 
Cooper,  F.  J.  Kurschner,  v-p’s. 

No.  of  Employees  —  Approx.  500  at  Dec.,  1984. 

Capital  Stock*  —  Author.  Outstand. 

Common  unlimited  3,270,087  sh. 

•  AtJuly31,  1984,  but  giving  effect  to  3-for- 1  split  in  Nov.  1984. 
Major  Shareholders  —  At  Oct.  3,  1984,  Canadian  Enterprise 
Development  Corp.  Limited  held  16.5%;  S.  F.  Cerny  held  29.5% 
and  S.  J.  Nicholls  held  10.5%  of  o/s  com.  shs.. 

Capital  Stock  Changes  —  Com  shs.  split  3-for- 1  basis  Dec. 
14,  1979  and  Nov.  30,  1984. 

Dividends  —  Present  rate  is  24c  per  sh  p.a.  estab.  with  qu  ir- 
terly  pay.  of  6c  per  sh.  on  Mar.  15,  1985  (1st  follow.  3-for- 1  spl.t). 
Prev.,  18c  per  sh.  pd.  Dec.  15,  1984  (to  shldrs.  of  record  Nov.  29, 
1984);  rate  of  40c  per  sh  pd.  quarterly  from  Dec.  15,  1981,  to 
Sept.  14,  1984,  incl.  A  special  divd.  (tax-def.)  of  $1.25  per  sh. 
was  pd.  Dec.  20,  1978.  Divds.  declared  on  com.  stk.  in  recent  fis¬ 
cal  yrs.  as  follows: 


1982  $0.3616 

1983-84  .  0.40 

1985  .  0.28 

■0.12 


1979  .  $*0.40  +  t  1.25 

1980  .  0.2916 

■0.13 

1981  .  0.26 

•  Incl.  initial. 

t  Special  (tax-def.) 

■  Follow.  3-for- 1  split. 

Long-Term  Debt  —  O/s  at  July  31,  1984,  $11,644,443  incl. 
$1,519,917  due  in  1  yr.  comprising  $1,500,000  term  bank  loans; 
at  variable  int.  rates;  $2,000,000  term  bank  loans  at  fixed  int.  rate; 
US$4,724,058  (Cdn$6, 186, 153)  industrial  devel.  revenue  bonds; 
and  $1,958,290  mtges.  pay. 

Subsidiaries  and  Divisions  —  Bayex  Inc.  —  P.O.  Box  390, 
Albion,  N  Y.  14411,  wholly  owned;  Les  Produits  Duvernay  Ltbe, 
(50%  int.),  G.  Marcil,  pres.;  CerBay  Co.  (50%  int.)  G.  A.  Tyler, 
genr.  mgr.;  Bayex  Div.  —  39  Seapark  Dr.,  St.  Catharines,  Ont. 
L2R  6Y3.  I.  G.  Cooper,  gen.  mgr.;  Midland  Div.  —  1  Hugel  Ave., 
Midland,  Ont.  L4R  4G1.  A.  G.  Farrell,  gen.  mgr.;  Homeshield  Div. 
—  75  Bramalea  Rd.,  Brampton,  Ont.  S.  J.  Nicholls,  gen.  mgr.; 
Brampton  Div.  —  6  Holtby  Rd.,  Brampton,  Ont.  F.  J.  Kurschner, 
gen.  mgr. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31: 

1984 

1983 

- $000  - 

Revenue  . 

6  3,053 

46,519 

Deprec  li  amort.,  etc . 

13,353 

1,252 

Interest  charges  . 

1,096 

1,319 

Income  tax  provision  . 

3,729 

1,710 

Equity  income 

Net  income,  operations 

5,954 

1,259 

Extraordinary  items 

1,527 

Net  income 

7,481 

1,259 

Earnings  per  com.  share:* 

On  net  income,  oper . 

$1.82 

$0.38 

On  net  income  . 

$2.29 

$0.38 

$000 

Cash  &  equivalent 

3,766 

417 

Inventories  . 

10,597 

7,486 

Accounts  Receivable 

9,382 

7,186 

Fixed  assets,  net  . 

15,798 

1 1,451 

Total  assets 

43,915 

28,118 

Current  liabilities  . 

11,971 

6,655 

Long-term  debt,  net 

10,125 

7,673 

Shareholders'  equity  . 

18,456 

11,132 

Working  capital 

15,790 

8,626 

Cash  flow 

6,901 

4,064 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.» 

1985D  $28,937,000 

$1,387,000 

$0.42 

1984  66,052,696 

5,953,996 

1.82 

1983  _  52,452,111 

1,275,440 

0.39 

1982  44,684,492 

1,479,528 

0.45 

1981  39,277,260 

1,576,228 

0.47 

1980  28,206,902 

1,300,607 

0.38 

•  As  originally  reported  by  the 

company. 

■  Adj.  for  3-for- 1  split  in  Nov.  1984. 
□  6  mos.  ended  Jan.  31. 


Bay  Street  Atria  Financial  Services  Limited 

Address  —  Suite  231,  20  Dundas  St.  W..  Box  140,  Toronto, 
Ont.  M5G  2C2. 

Company  —  A  Nova  Scotia  corp.  which  issues  bonds  for  the 
planning,  development  and  construction  of  the  The  Atrium  on 
Bay,  a  development  to  consist  of  three  office  towers  with  retail 
space,  for  a  total  cost  of  $104  million,  in  downtown  Toronto.  Con¬ 
struction  began  in  Sept.  1979.  The  company  is  owned  40%  by 
Twigg  Holdings  Ltd.,  40%  by  Trizec  Equities  Ltd.,  and  20%  by 
Penvest  Realty  Ltd. 

12%%  1st  Mtge.  S.F.  Bonds  —  Dated  Oct.  1,  1980;  due  Oct. 
1,  2005.  Author.,  iss.  and  o/s,  $85,000,000. 

Co.  has  the  right  to  vary  the  int.  pay.  on  the  ser.  A  bonds,  pro¬ 
vided  that  the  int.  pay.  at  all  times  prior  to  maturity  shall  be  at 
least  12%%  p.a. 

Retractable  at  option  of  holder  on  Oct.  1  of  1987,  1993  or  1999, 
provided  such  election  is  made  prior  to  immediately  preceding 
June  1  in  each  yr. 

Redeemable  in  12  mos.  beginning  Oct.  1,  1980,  at  premium  of 
12.75%,  reducing  by  0.6%  p.a.  to  1996;  by  0.65%  in  1997;  by 
0.6%  in  1998;  by  0.65%  in  1999  and  2000;  and  thereafter  at  par. 

S.f.  to  retire  $3,000,000  principal  amounts  on  Oct.  1  in  each  of 
1988-1990;  $3,250,000,  1991-1993;  $3,500,000,  1994-1996; 
$3,750,000,  1997-1999;  $4,000,000,  2000-2002;  $4,250,000, 
2003-2004. 

Guarantee  —  Unconditionally  guaranteed  by  Canadian  Imperial 
Bank  of  Commerce. 

Trustee  —  Central  Trust  Co. 


Beaubran  Inc. 

Head  Off.  —  610,  625  Dorchester  Blvd.  W.,  Montreal,  Que 
H3B  1R2.  Telephone  —  (514)  875-5350.  Trans.  Agent  —  The 
Royal  Trust  Co.,  Montreal,  Charlottetown. 

Company  —  (P.E.I.  1947).  A  mutual  fund  investing  in  Canadian 
securities  to  provide  l.-t.  growth  of  capital  as  well  as  current  in¬ 
come.  Also  acts  as  distributor  for  other  investment  funds  (which 
see). 

Directors  —  Charles  Perrault,  pres.;  Andre  Charron,  v-p, 
Montreal;  G.  E.  Ryan,  v-p,  Florida;  C.  A.  Poissant,  Montreal;  P.  A. 
Bienvenu,  St.  Lambert,  Que.;  Pierre  Brunet,  Philippe  Roberge. 
Outremont,  Que. 

Key  Personnel  —  Claude  Trudel,  sec.  &  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Restricted  20,000,000  sh.  7,590,868  sh.  n.p.v. 

Management  500,000  sh.  100,000  sh.  10c 

Restricted  —  Shs.  may  be  issued  in  form  of  bearer  sh.  wts.  in 
denominations  of  1 , 5,  25,  100,  1 ,000  and  1 0,000  instead  of  regis¬ 
tered  sh.  certificates;  wts.  have  no  voting  rights. 

Management  —  Shs.  are  not  entitled  to  divds.  and  are  not  re¬ 
deemable.  In  liquidation,  entitled  to  amount  pd.  up  prior  to  any  dis¬ 
tribution  to  shs.;  25  votes  per  sh. 

INVESTMENT  FUNDS 

Beaubran  Inc.  —  (P.E.I.  1947).  Mutual  investment  fund 
investing  in  Cdn.  securities  to  provide  l.-t.  growth  of  capital  as  well 
as  current  income.  Qualifies  as  an  investment  for  RRSP.  Shs.  are 
sold  in  Quebec,  New  Brunswick  and  P  E  I.  Fund  Manager  — 
Beaubran  Management  Inc.,  Montreal. 

Purchase  Plans:  Lump  Sum  Purchases  —  Shs.  may  be 
purchased  at  net  asset  value.  Retirement  Savings  Plan  —  Shs. 
may  be  purchased  for  RRSP  under  the  Income  Tax  Act. 

Fees  —  Acquisition  charge  of  not  more  than  8%  of  the  offering 
price  On  purchases  under  $9,999,  charge  is  8%,  then  declining 
by  steps  to  5%  for  amts  of  $500,000  to  $99,999.  On  amts,  over 
$100,000,  charge  is  subject  to  negotiation.  Trustee  entitled  to  a 
s.a.  admin,  fee  of  %  of  1%  of  the  net  asset  value  of  ord.  shs.  held; 
min.  annual  fee  is  $6  and  max.,  $24.  No  redempt.  fee  unless  shs! 
are  redeemed  within  90  days  of  purchase.  Management  Fee  — 
Fee  of  1  / 16  of  1%  of  the  value  of  the  fund's  portfolio  at  each  mo- 
end. 

Redemption  Policy  —  Shs.  are  redeemable  at  the  option  of  the 
holder  at  net  asset  value  at  the  close  of  business  on  the  day  fol¬ 
lowing  the  day  of  acceptance  of  the  request  for  redemption. 
Payment  will  be  made  within  5  business  days. 
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Record  of  Performance 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

c  per  Unit 

1984  . 

50,238,866 

6.61 

44 

1983  . 

52,278,592 

6.98 

44 

1982  . 

42,227,508 

5.81 

36 

1981 . 

46,084,000 

6.39 

36 

1980  . 

50,141,000 

7.01 

34 

Cumulative  Growth 

% 

'% 

1  yr:  1983-84 

.  +1,2 

5  yrs.  1979-84 

.  .  .  +54.0 

2  yr:  1982-84 

.  +29.9 

10  yrs:  1974-84 

...  +237.4 

3  yr:  1981-84 

.  +26.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Beaubran  Bond  Fund  —  (Estab.  1972).  Open-end  fund, 
operating  as  a  fixed  inc.  invest,  fund.  Primary  objective  is  inc.  and 
security  of  capital  through  invests,  in  bonds  and  debs,  of  govts., 
institutions  and  corps.  Qualifies  as  investment  for  RRSP,  RHOSP 
and  DPSP,  Manager  Beaubran  Management  Inc.  and  Canagex 
Placements  Ltd. 

Purchase  Plans:  Lump  Sum  Purchases  —  Min.  initial  invest,  of 
$200,  with  subsequent  purchases  of  $50.  Offering  price  net  asset 
value  plus  acquisition  charge.  Open  Account  Plans  —  Min.  initial 
invest,  of  $200,  with  subsequent  monthly  purchases  of  $50 
minimum.  Monthly  payments  through  post-dated  of  pre-authorized 
cheques.  RRSP  —  Same  conditions  as  Lump  Sum  Purchases  and 
Open  Account  Plans.  DPSP  —  Details  available  from  distributor. 
Systematic  Withdrawal  Plan  —  Provides  for  payments  monthly  of 
a  special  amount.  Min.  invest,  of  $10,000,  and  min.  monthly 
withdrawal  of  $50. 

Fees:  No  transfer  or  redemption  fees.  Lump  Sum  Purchases  — 
Acquisition  charge  of  not  more  than  1%.  Volume  discounts 
available  on  $25,000  or  more.  Open  Account  Plan  — 
Administrative  fee  of  50  cents  on  each  pre-authorized  cheque. 
RRSP  —  Trustee  is  entitled  to  a  $5  fee  for  establishing  plan,  and 
to  an  annual  admin,  charge  of  V?  of  1%,  with  a  max.  annual  charge 
of  $25.  Termination  fee  is  $10. 

Management  Fee  —  Manager  is  entitled  to  a  monthly  fee  equal 
to  1  / 16%  of  1%  of  net  asset  value  calculated  on  the  last  business 
day  of  the  month. 

Dividends  —  See  table  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

4,615,074 

10.23 

1 10.87 

1983  . 

4,831,710 

10.25 

1 14.84 

1982  . 

4,665,096 

10.21 

117.69 

1981  . 

5,411,000 

9.45 

110.77 

1980  . 

7,755,465 

9.61 

98.78 

Cumulative  Growth 

% 

% 

1  yr:  1983-84  . 

.  .  . .  +11.1 

5  yrs:  1979-84 

_  +78.4 

2  yr:  1982-84 

+24.3 

10  yrs:  1974-84 

.  ..  +169.4 

3  yr:  1981-84 

.  .  .  .  +50,9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Beauty  Counselors  International  Inc. 

Head  Off.  —  6355  Shawson  Dr.,  Mississauga,  Ont.  L5T  1S7. 
Telephone  —  (416)  690-0019.  Trans.  Agent  —  National  Trust 
Co.,  Toronto.  Listed  —  T,  Z. 

Company  —  (Ont.  1945).  Engaged  in  the  sale  of  cosmetics, 
toiletry  and  skinprods.  through  independent  contractors  through¬ 
out  Canada. 

On  Feb.  20,  1984,  co.'s  wholly-owned  subsid.  Beauty 
Counsellors  of  Canada  Ltd.  filed  a  proposal  to  creditors  under 
the  Bankruptcy  Act.  Dennis  Moyer,  of  Coopers  &  Lybrand  [(416) 
869-1 130]  is  the  trustee. 

Directors  —  T.  C.  Usher,  chm.  &  chief  exec,  officer;  M.  F.  Csor- 
das,  pres,  of  direct  sales;  G.  G.  Usher,  R.  Kimla,  J  B.  Gilmer,  J.  T. 
Delacave,  Dr.  A.  Keith,  all  of  Toronto. 

Key  Personnel  —  I.  M.  Mattew,  chief  oper.  officer  and  asst, 
sec. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  4,554,963  sh.  n.p.v. 

Major  Shareholder  —  At  Dec.  31,  1984,  T.  C.  Usher  owned 
16%  of  o/s  com.  stk. 

Long-Term  Debt  —  At  Aug.  31,  1984,  total  o/s  debt  amounted 
to  $1,608,905  incl.:  $256,079  current  portion  of  cap.  lease  oblig.; 
$908,905  mtge.  pay.  at  prime  int.;  $300,000  deb.  due  Nov.  30, 
1987  at  10%  int.;  $400,000  deb.  due  May  3,  1988,  at  15%  int. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets  - 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1984 

3,963,092 

9.30 

105.15 

1983 

3,846,803 

9.07 

103.23 

1982  . 

4,356,396 

9.16 

108.06 

1981  . 

4,158,000 

7.64 

105.46 

1980  . 

5,799,000 

8.34 

96.54 

Cumulative  Growth 

%  % 


1  yr:  1983-84  .  +15.1  5  yrs;  1979-84  +88.2 

2  yr:  1982-84  .  +27.2  10  yrs:  1974-84  +185.0 

3  yr:  1981-84  .  +73.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 


icco  )  ■ 

Beaubran  Mortgage  Fund  —  (Estab.  1974)  Open-end  fund 
which  operates  as  a  fixed  inc.  invest,  fund.  Primary  objective  is  to 
provide  inc.  by  investing  in  first  mtges.  Investments  can  also  be 
made  in  securities  issued  or  guaranteed  by  the  governments  of 
Canada  or  the  provinces  and  in  interest  bearing  bank  accounts  in 
any  chartered  bank  or  by  deposit  with  a  trust  company.  Qualifies 
as  an  invest,  for  RRSP,  RHOSP  and  DPSP.  Licensed  to  sell  in 
Quebec.  Manager  and  Trans.  Agents  —  See  Beaubran  Bond 


Purchase  Plans:  Lump  Sum  Purchases,  Open  Account  Plan, 
RRSP,  RHOSP  and  DPSP  —  See  Beaubran  Bond  Fund  for  details. 

Fees:  No  transfer  or  redemption  fees.  For  fees  on  plans 
available,  see  Beaubran  Bond  Fund. 

Management  Fee  —  Manager  is  entitled  to  a  monthly  fee  equal 
to  1/10  of  1%  of  the  net  asset  value  calculated  on  the  last  busi¬ 
ness  day  of  the  month 

Dividends  —  See  table  for  amts.  pd.  in  recent  calendar  yrs. 


The  Becker  Milk  Company  Limited 

Head  Off.  —  671  Warden  Ave.,  Scarborough,  Ont.  MIL  3Z7. 
Telephone  —  (416)  698-2591.  Trans.  Agent  —  Cl.  B  pref.:  Roy¬ 
al  Trust  Co.,  Toronto  and  Montreal;  Cl.  A  pref.  &  com.:  The  co. 
Listed  —  T  (cl.  B  pref.  only). 

Company  —  (Ont.  1957).  Processes  milk,  and  produces  dairy 
products  and  fruit  items  and  manufactures  plastic  jugs.  Plants  in 
Cornwall  and  Toronto.  Operates  chain  of  some  670  convenience 
food  stores  (approx.  20%  of  which  are  oper.  under  franchise),  in 
Metropolitan  Toronto  and  in  various  communities  in  southern  and 
eastern  Ontario. 

Directors  —  F.  A.  Bazos,  chm.,  Toronto;  R.  W.  Lowe,  v-chm., 
Stouffville,  Ont.;  Robert  Bazos,  v-chm,  Laval,  Que.;  George 
Panos,  v-chm.;  C.  W.  J.  Pottow,  pres.;  Arvi  Magi,  exec,  v-p  &  sec  - 
treas.;  R.  S.  Paddon,  E.  S.  Miles,  Toronto. 

Key  Personnel  —  H.  R.  Keene,  v-p,  security  &  franchising;  L. 


Smith,  v-p  fin. 

Capital  Stock  —  Author. 

Outstand. 

Par 

Cl.  A  Pfce. 

8,000  sh. 

5,675  sh. 

$100 

Cl.  B  Spec. 

2,459,250  sh. 

1,187,610  sh. 

n.p.v. 

Common 

640,750  sh. 

540,750  sh. 

n.p.v. 

Class  A  Pfce.  —  Entitled  to  cum  pref.  divds.  of  6%  ($6  per  sh.) 
p.a.  Redeemable  at  par  plus  accrued  divds.;  same  in  liquidation. 
Purchasable  at  redemption  price  or  less.  Non-voting  unless 
aggregate  of  2  years  divds.  in  arrears,  when  entitled  to  one  vote 
per  sh. 

Class  B  Spec.  —  Entitled  to  non-cum.  divd.  of  10c  per  sh.  p.a.; 
shares  equally  with  common  stk.  in  any  further  divds.,  after  10c 
pd.  on  com.  in  any  fiscal  year.  In  liquidation,  etc.  shares  equally 
with  com.  Non-voting. 

Common  —  Voting  stk. 
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Major  Shareholders  —  All  o/s  com.  shs.  owned  by  Euclid  Se¬ 
curities  Ltd.  and  the  Lowe  family. 

Dividends  —  Cl.  A:  Entitled  to  $6  p.a.  cum.  Initial  $4  (accruing 
from  May  1,  1966)  pd.  Jan  5,  1967;  $6  pd.  reg.  in  Jan.  since.  Cl.  B 
—  Present  rate  of  60c  per  sh.  p.a.  estab.  with  s.a.  payment  on 
May  2,  1983.  Divds.  pd.  in  recent  fiscal  yrs  as  follows: 


1976-79  . 

$0.25 

1982  . 

. $0.55 

1980 

.  0.275 

1983 

.  0.575 

+0.125 

1984 

.  0.60 

1981  . 

0.425 

+0.075 

Common  - 

-  All  shs.  privately  held. 

Long-Term  Debt  —  As  at  April  30.  1984,  co.  had  $5,347,435 
l.-t.  debt  o/s,  incl.  $760,705  due  in  1  yr.  Debt  comprised 
$3,875,000  bank  loans;  $196,257  in  deferred  franchise  income; 
$823,878  in  sundry  mtges.  due  to  1 989  at  various  int.  rates  not  ex¬ 
ceeding  15%  p.a.;  other  debt  totaling  $452,300. 


Capital  Stock  —  Author.  Outstand. 

5%  Pref.  unlimited  13,815  sh. 

Common  unlimited  3,077,638  sh. 

5%  Pref.  —  Entitled  to  $1  per  sh.  p.a.  cum.;  one  vote  per  sh. 
Common  —  One  vote  per  sh 

Capital  Changes  —  Com.  stk.  split  2  new  for  1  old  in  Jan. 
1973,  3-for- 1  in  April,  1971,  and  2-for-1  in  May,  1970.  In  1980,  au¬ 
thor.  capital  incr.  to  unlimited  pref.  and  com.  shs. 

Dividends  —  5%  Pref.  —  $1  p.a.  cum.,  pd.  Jan.,  Apr.,  July, 
Oct.  1.  Common  (new)  —  None  paid  to  date.  Common  (old)  — 
30c  pd.  Jan.  15,  1968;  25c  pd.  July  15  and  Jan.  16  in  1967  and 
May  2,  1966. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $635,688  incl. 
$25,987  due  in  1  yr.  Debt  comprised  first  mtge.  of  $305,211  at 
13%,  due  July  1,  1985;  first  mtge.  of  $294,102  at  13)4%,  due 
Sept.  1,  1985;  $3,375  int.  free  loan  due  in  1987. 

Note  —  The  13%  and  13)4%  first  mtges.  due  in  1985  are  classi¬ 
fied  as  long-term  debt  since  the  co.  is  intent  on  reneweing  them. 
Wholly  Owned  Subsidiary  —  Belgium  Standard  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items  . 

Net  income  . 

Earnings  per  cl.  B  &  com.  sh.: 

On  net  income,  oper . 

On  net  income  . 


1984 

- $000 

257,226 

4,406 

558 

5,177 

5,677 

5,677 

$3.26 

$3.26 

- $000 


1983 


233,113 

4,182 

815 

4,743 

5,033 

5,033 

$2.89 

$2.89 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items  . 

Net  income 

Earnings  per  com.  share: 

On  net  income,  oper 
On  net  income 


1984 

- $000 

1 1 ,388 
121 
174 


2 

1,114 

1,116 


$0.36 


1983 


8,962 

77 

361 

(15) 

d  1,342 
d136 
d1,477 

$0.56 

$0.62 


Cash  &  equivalent 

61 

61 

$000 

Inventories  . 

20,429 

17,925 

Cash  &  equivalent 

1,829 

317 

Investments  . 

171 

269 

Inventories 

2,184 

2,268 

Fixed  assets,  net  . 

38,927 

34,898 

Investments  . 

Total  assets 

64,180 

58,171 

Fixed  assets,  net 

2,390 

925 

Current  liabilities  . 

20,453 

17,904 

Total  assets 

8,025 

7,997 

Long-term  debt,  net 

4,587 

5,609 

Current  liabilities 

1,922 

2,861 

Shareholders'  equity  . 

38,157 

33,551 

Long-term  debt,  net 

610 

744 

Working  capital  . 

3,452 

3,690 

Shareholders'  equity  . 

5,494 

4,392 

Cash  flow 

9,904 

8,730 

Working  capital 

3,600 

1,005 

Cash  flow 

94 

d  1,254 

Fiscal 

Net  Inc. 

Earns,  per  cl. 

Year  Revenue* 

Oper# 

B  &  com.  sh. 

Fiscal 

Net  Inc. 

Earns,  per 

1985*  $219,795,695 

$4,733,101 

$2.72 

Year 

Revenue# 

Oper# 

com.  sh. 

1984  _  257,226,204 

5,676,774 

3.26 

1984  $11,387,546 

$1,828 

$0.00 

1983  233,113,251 

5,033,470 

2.89 

1983 

25,726,519 

1,330,449 

dO. 56 

1982  224,571,881 

4,878,542 

2.81 

1982  . 

28,582,549 

d  172,297 

dO.  14 

1981  _  200,981,040 

5,023,506 

2.90 

1981  . 

28,798,393 

d  1,1 08, 006 

dO  86 

1980  .  173,953,370 

4,164,828 

2.49 

1980 

31,407,030 

d791, 159 

d0.03 

i  As  originally  reported  by  the  company, 
i  9  mos.  ended  Jan.  31,  1985 


e  As  originally  reported  by  the  company. 


Belgium  Standard  Limited 

Head  Off.  —  35  University  Ave  E.,  P.O.  Box  186,  Waterloo, 
Ont.  Telephone  —  (519)  885-5220.  Trans.  Agents  —  Canada 
Permanent  Trust  Co.,  Montreal  and  Toronto. 

Company  —  (Can.  1945;  continuance,  1980).  Directly  and 
through  subsids.,  is  engaged  in  the  mfr.  of  truck  bodies,  and  spe¬ 
cial  service  vehicles  such  as  chassis  for  fire  trucks,  snow  plowing 
vehicles  and  airport  crash  vehicles.  Co.  is  organized  in  the 
following  divisions:  automotive,  industrial  supplies  and  transport. 

Effective  Aug.  31,  1984,  the  co.  sold  wholly-owned  subsid 
Sanitary  Refuse  Collectors  Inc.  for  $9,000,000  ($2  million  cash 
after  consideration  of  liabs  ). 

Directors  —  Harold  Wine,  chm.;  W.  C.  Thomas,  pres.,  sec.  and 
chief  exec,  officer,  Toronto;  Earl  Kruger,  Montreal;  K.  J.  Perry, 
Barrie;  O.  Weitzman,  Dundas. 

Key  Personnel  —  W.  R.  Schultz,  v-p,  fin.  and  treas.,  Waterloo; 
Ross  Woodward,  v-p,  gen-mgr.,  Timmins;  W.  C.  McNeilly,  v-p, 
opers.;  Vera  Nentwig,  asst,  sec.;  A.  Burridge,  gen.  mgr., 
Waterloo. 


Bell  Canada  Enterprises  Inc. 

Head  Off.  —  44th  Floor,  800  Victoria  Sq.,  Montreal,  Que.  H4Z 
1A2.  Telephone  —  (514)  394-7000.  Trans.  Agents  —  Co.'s 
head  office  and  office  at  483  Bay  St.,  Toronto;  The  Royal  Trust 
Co.,  Halifax,  St.  John’s,  Charlottetown,  Saint  John,  Winnipeg, 
Regina,  Calgary  and  Vancouver;  Morgan  Guaranty  Trust  Co.  of 
New  York,  New  York  (com.  shs.  only);  The  Royal  Trust  Co.,  Lon¬ 
don,  Eng  (com.  shs.  only).  Listed  —  M,  T,  V  (com.  &  pref  );  N.Y., 
L.  (Eng  ),  Brussels,  Frankfurt,  Dusseldorf,  Paris,  Zurich,  Basle, 
Geneva,  N.Y.,  Amsterdam  (com.  only). 

Company  —  (Can.  reorg.  1982).  Is  a  holding  co.,  which 
manages  its  int.  in  telecommunications  services,  telecommunica¬ 
tions  equipment,  manufacturing,  energy,  printing  and  real  estate. 

During  1984,  co.  acquired:  British  American  Bank  Note  Inc.,  a 
printing  co.  located  in  Ottawa;  remaining  int.  in  Ronalds- 
Federated  Ltd.;  and  Case-Hoyt  Corp.  of  Rochester,  N  Y.  BCE 
Realty  Inc.  was  formed  as  a  wholly-owned  subsid.  in  1984. 

Early  in  1985,  Beil  Canada  Management  Corp.,  a  new  wholly- 
owned  subsid.  of  the  co.,  joined  with  Lavalin  Inc.  of  Montreal  to 
form  Lavalin  Bell  Geomat  Inc. 

In  Feb.  1985,  co.  acquired  62.8%  int.  in  Daon  Development 
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Corp.  through  the  purch.  of  41  million  com.  shs.  at  $3  per  sh.  In 
March  1985,  a  further  13  million  com.  shs.  were  purch  at  the  same 
price  increasing  the  co.’s  int.  to  69%  of  the  o/s  com.  shs. 

Directors  —  A.  J.  de  Grandpre,  chm.  &  chief  exec,  officer, 
Montreal;  R.  J.  Richardson,  pres.;  Gerard  Plourde,  P.  H.  Leman,  L. 
B.  Vaillancourt,  L.  G.  Rolland,  J.  V.  R.  Cyr,  Montreal;  Marcel  Be¬ 
langer,  Quebec  City;  J.  W.  Kerr,  H.  L.  Margison,  R.  R.  Latimer,  C. 
W.  Daniel,  Toronto;  G.  A.  Burton,  Milton;  H.  C.  Hatch,  Windsor;  E. 
N.  McKelvey,  Saint  John,  N.B.;  J.  H.  Moore,  Lambeth,  Ont.;  H.  R. 
Robertson,  Mountain,  Ont.;  J.  P.  Gordon,  E.  B.  Fitzgerald, 
Mississauga;  Orland  Tropea,  Oakville,  Ont.; 

Key  Personnel  —  G.  E.  Inns,  exec,  v-p,  planning;  J.  S. 
Spalding,  exec,  v-p,  fin.;  J.  J.  Fridman,  v-p  &  gen.  counsel;  Guy 
Houle,  v-p  &  sec.;  D.  O.  Jarvis,  v-p  &  treas.;  D.  R.  Newman,  v-p  & 
compt. 

No.  of  Employees  —  108,100  at  Dec.  31,  1984. 


Capital  Stock 
1st  Pref. 

$2.25  conv. 

$1.96  conv. 

$1.80  conv. 

$2.05  conv. 
$2.70  cum.  conv. 
2nd  Pref. 

Ser.  1 
Common  i 


Author. 

unlimited 


Outstand. 

1,135,535  sh. 

354,414  sh. 
3,042,678  sh. 
1,884,484  sh. 
11,802,733  sh. 


unlimited 

unlimited  e  3,037,427  sh. 
unlimited  233,482,383  sh. 

e  These  shs.  and  related  divds.  are  eliminated  from  consol,  fi¬ 
nancial  statements  because  they  are  held  by  wholly-owned  Bell 
Canada.  Shs.  have  a  redemption  value  equal  to  their  stated 
capital  and  must  be  disposed  of  by  Bell  Canada  or  redeemed  by 
Bell  Canada  Enterprises  within  five  years  from  Apr.  28,  1983. 

■  Of  which  32,273,383  shs.  reserved  for  future  issue  incl. 
17,104,957  shs.  for  conversions. 

$2.25  Pref.,  Ser.  C  —  Non  redeem,  prior  to  Oct.  1,  1983,  but  re¬ 
deem.  thereafter  at  $3 1 .50  per  sh.  to  Oct.  1 ,  1 988;  at  $3 1 . 1 25  per 
sh.  to  Oct.  1.  1993;  at  $30.75  per  sh.  to  Oct.  1,  1998;  at  $30,375 
per  sh.  to  Oct.  1,  2003;  and  thereafter  at  $30.  Purchase  fund  to 
cancel  up  to  51,000  shs.  in  each  year  commencing  in  1974  by  pur¬ 
chase  on  the  open  market  shares  at  a  price  not  exceeding  $30 
per  sh.  plus  cost  of  purchase.  One  vote  per  sh.  conv.  into  0.84  of 
a  com.  sh.  at  any  time  to  Jan.  1,  1993. 

$1.96  Pref.,  Ser.  G  —  Convert,  priorto  May  1,  1990,  on  basis  of 
6  com.  shs.  for  every  5  pref.  shs.  (adjusted  for  Apr.  1979,  3-for-1 
split).  Non-redeem.  prior  to  May  1,  1984,  but  redeem,  thereafter 
at  $25.00  with  prem.  of  $1.50  if  redeem,  prior  to  May  1,  1985, 
thereafter,  with  prem.  of  $1.25  to  May  1,  1986,  $1.00  to  May  1, 

1987,  $0.75  to  May  1,  1988;$0.50to  May  1,  1989,  and  thereafter, 
at  $0.25  to  May  1,  1990.  Purchase  fund  to  cancel  up  to  87,500 
shs.  each  calendar  quarter  commencing  with  quarter  ended  Mar. 
31,  1986.  One  vote  per  sh. 

$1.80  Pref.,  Ser.  F  —  Non-redeem.  prior  to  Oct.  2,  1986,  and 
thereafter  at  $21.20  to  Oct.  2,  1991,  then  price  reducing  30c  per 
five-yr.  period  to  Oct.  2,  2006,  and  thereafter  at  par.  Purchase 
fund  to  cancel  up  to  26,250  shs.  in  each  calendar  quarter 
commencing  Mar.  31,  1977,  at  a  price  not  exceeding  $20  per  sh 
plus  costs  of  purchase.  One  vote  per  sh.  Conv.  into  0.67  of  a  com. 
sh.  at  any  time  to  Jan.  1,  1993. 

$2.05  Conv.  Pref.,  Cl.  E,  Ser.  H.  —  Entitled  to  $2.05  per  sh.  p.a., 
cum.  Non-redeem.  prior  to  Apr.  5,  1986,  and  then  at  $21.50  on  or 
before  Apr.  15,  1987;  $21.25  on  or  before  Apr.  15,  1988;  $21.00, 
1989;  $20.75,  1990;  $20.50,  1991;  $20.25  on  or  before  Apr.  15, 
1992!  and  thereafter  at  $20  per  sh.  The  co.  shall  purchase 
125,000  shs.  in  each  calendar  quarter,  commencing  Mar  31, 

1988,  at  a  price  not  exceeding  $22  per  sh.  One  vote  per  sh. 

$2.70  Conv.  Pref.,  Cl.  E,  Ser.  I  —  Entitled  to  $2.70  per  sh.  p.a. 

cum  Not  redeem,  prior  to  Mar.  15,  1988,  and  then  at  $21.20  be¬ 
fore  Mar.  15,  1989;  $20.90,  1990;  $20.60,  1991;  $20.30.  1992; 
and  at  par  thereafter.  Co.  shall  purchase  1.25%  of  shs.  o/s  at 
Mar.  15,  1992,  at  a  price  not  exceeding  $20  per  sh.  Conv.  prior  to 
Mar.  15,  1992,  into  com.  shs.  on  a  sh.-for-sh.  basis.  Entitled  to 
one  vote  per  sh. 

2nd  Pref.,  Ser.  1  —  Held  by  Bell  Canada.  Entitled  to  cum.  divds. 
of  9%  p.a.  pay.  quarterly.  In  the  event  of  liquidation,  dissolution, 
etc.,  entitled  to  $100  per  sh.  plus  accr.  divds.  Redeem,  at  $100 
per  sh.  Shs.  are  required  to  be  disposed  of  by  Bell  Canada  or  re¬ 
deemed  by  Bell  Canada  Enterprises  within  five  yrs.  from  Apr.  28, 
1983. 

Capital  Stock  Changes  —  In  Apr.  1978,  7,000,000  $1.96  pref. 
shs.  sold  at  $25  a  sh.  to  yield  7.84%.  In  Apr.  1979,  com.  shs.  split 
3-for-1;  authorized  capital  increased  to  $5,000,000,000;  and  ten 
additional  classes  of  pref.  shs.  created.  In  Mar.  1982,  1 1,250,000 


$2.70  cum.  conv.  pref.  shs.  sold  at  $20  per  sh.  to  yield  1 3.5%.  The 
following  pref.  shs.  were  redeemed;  $3.20  pref.  shs.  at  $47  per 
sh.  on  Aug.  1,  1982;  $3.34  pref.  shs.,  ser.  B  at  $52.50  per  sh.  on 
Aug.  15,  1982;  $4.23  pref.  shs.,  ser.  D  at  $50.30  per  sh.  on  Sept. 
1,  1982;  $2.28  pref.  shs.,  ser.  E  at  $26.25  per  sh.  on  Oct.  2,  1982; 
plus  accr.  divds.  in  each  case. 

Under  the  reorganization,  effective  Apr.  28,  1983,  whereby  Bell 
Canada  Enterprises  Inc.  became  the  parent  co.  of  Bell  Canada, 
the  following  capital  changes  occurred:  holders  of  conv.  pref.  and 
com.  shs.  of  Bell  Canada  became  holders  of  equivalent  conv.  1  st. 
pref.  and  com.  shs.  of  Bell  Canada  Enterprises  on  a  sh.-for-sh.  ba¬ 
sis  and  the  holders  of  non-conv.  $  1 .80  and  $2.25  pref.  shs.  of  Bell 
Canada  became  holders  of  conv.  $1.80  and  $2.25  1st.  pref.  shs. 
of  Bell  Canada  Enterprises  also  on  a  sh.-for-sh.  basis. 

Dividends  —  $1.96  Pref.  —  Initial  47.8c  pd.  Aug.  1,  1978; 
49c  pd.  regularly  quarterly  since.  $1.80  Pref.  —  Initial  39c  pd. 
Jan.  3,  1977,  for  period  from  Oct.  14,  1976;  subsequently  45c  per 
sh.  pd.  quarterly  since.  $2.05  Pref.  —  Initial  divd.  of  52.2c  pd. 
July  18,  1980;  51c  per  sh.  pd.  quarterly  since.  $2.07  Pref.  —  Ini¬ 
tial  divd.  of  44.4c  pd.  May  15,  1982.  6714c  per  sh.  to  be  pd.  quar¬ 
terly  thereafter.  Common  —  Paid  each  year  since  1881. 

Present  rate  is  $2.28  per  sh.  p.a.  pay.  quarterly,  estab.  with 
57c  pd.  Jan.  15,  1985.  Prev.  54.5c  per  sh.  pd.  Jan.  15,  1984. 
Com.  divds.  have  been  declared  in  recent  years  as  follows: 


1976  . 

.  $3.58 

1980  . 

.  $1.68 

1977  . 

4.08 

1981  . 

.  1.84 

1978  . 

4.29 

1982  . 

.  1.99 

1979  . 

.  1.14 

1983  . 

.  2.105 

•  1.17 

1984  . 

.  2.205 

e  Following  3-for-1  split  in  Apr.,  1979. 


Long-Term  Debt 

Note  —  All  l.-t.  debt  obligations  of  wholly-owned  subsid.  Bell 
Canada. 

At  Dec.  31,  1984,  total  consolidated  l-t  debt  o/s  was 
$4,761,200  incl.  $291,900,000  in  l-t  debt  due  1  yr.  and 
$21,200,000  in  capital  leases.  Debt  comprised: 

First  Mortgage  Bonds  —  Each  series  is  secured  by  first 
mortgage  on  plant  and  property  and  ranks  equally.  Trustee, 
Canada  Permanent  Trust  Co.,  Montreal. 

Privately  placed  bonds  o/s  at  Dec.  31,  1983,  were  as  follows: 


Due  $000 

X,  4%%  .  May  1988  #60,000 

Z,  4.80%  .  Oct.  1989  e50,000 

AB,  4.85%  .  Dec.  1995  *28,000 

AF,  6%  Oct.  1996  *44,000 

AJ,  6.60% .  Dec.  1997  *51,000 

AM,  6.90% .  Sept.  1998  *75,000 

BB,  7%%  . Apr.  1994-2003  *40,000 

BE,  91 4%  . June  1995-2004  *130,000 

BH,  1 0 14 %  .  Dec.  1994  60,000 


•  U.S.  funds. 

Also  o/s  at  Dec.  31,  1983,  were  the  following  public  issues: 

Ser.  “U”  6%  —  Dated  Jan.  2,  1961;  due  Jan.  2,  1986.  Int.  Jan. 
and  July  2.  Iss.  and  o/s  $35,000,000. 

Redeem,  to  Jan.  1,  1962,  at  106,  premium  decreasing  by  0.30 
of  1%  each  year  to  Jan.  1,  1977;  thereafter  by  0.25  of  1%  each 
year  to  1982;  thereafter  at  par  to  maturity. 

Ser.  “AA”  4.85%  —  Dated  Sept.  1,  1965;  due  Sept.  1,  1995. 
Int.  Mar.  and  Sept.  1.  Iss.  and  o/s  US$50,000,000. 

Redeem,  at  104  to  Aug.  31,  1976;  thereafter  at  a  descending 
scale  to  100  after  Aug.  31,  1990.  Not  redeem,  prior  to  Sept.  1, 
1975,  for  refunding  below  4.85%. 

Ser.  “AD”  6%  —  Dated  Apr.  1,  1966;  due  Apr.  1,  1991.  Int. 
Apr.  and  Oct.  1.  Iss.  and  o/s  $26,500,000. 

Redeem,  on  or  before  Mar.  21,  1967,  at  105.375;  premium  de¬ 
creasing  0.375  of  1  °/o  in  1968  and  thereafter  by  0.25  of  1%  annual¬ 
ly  to  Mar.  31,  1987;  thereafter  at  par  to  maturity.  Not  redeem,  to 
Apr.  1,  1984,  for  refunding  below  6.05%. 

Ser.  “AE”  614%  —  Dated  July  15,  1966;  due  July  15,  1987.  Int. 
Jan.  and  July  15.  Iss.  and  o/s  $35,000,000. 

Redeem,  on  or  before  Jqly  14,  1967,  at  105.375;  premium 
decreasing  0.375  of  1%  in  1968,  and  thereafter  by  0.35  of  1%  an¬ 
nually  to  July  14,  1975;  thereafter  by  0.30  of  1%  to  July  14,  1984; 
thereafter  at  par  to  maturity.  Not  redeem,  to  July  15,  1984,  for  re¬ 
funding  below  6.15%. 

Ser.  “AG”  6%%  —  Dated  Feb.  1,  1967;  due  Feb.  1,  1990.  Int. 
Feb.  and  Aug.  1.  Iss.  and  o/s  $30,000,000. 

Redeem,  on  or  before  Jan.  31,  1968,  at  105.775;  thereafter 
premium  decreasing  in  varying  amounts  to  105.10  to  Jan.  31, 
1970,  and  thereafter  by  0.30  of  1%  annually  to  Jan.  31,  1982; 
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thereafter  by  0.25  of  1%  annually  to  Jan.  31,  1987;  thereafter  at 
par.  Not  redeem,  to  Feb.  1,  1985,  for  refunding  below  6.425%. 

Ser.  “AH”  6’/4%  —  Dated  May  1,  1967;  due  Nov.  1,  1988.  Int. 
May  and  Nov.  1.  Iss.  and  o/s  $50,000,000. 

Redeem,  at  106.50  on  or  before  Apr.  30,  1968,  thereafter  at  de¬ 
scending  percentages  to  par  on  and  after  May  1,  1985.  Not  re¬ 
deem.  to  May  1,  1984,  for  refunding  below  6.23%. 

Ser.  “Al”  6%%  —  Dated  Sept.  15,  1967;  due  Sept.  15,  1992. 
Int.  Mar.  and  Sept.  15.  Iss.  and  o/s  $45,000,000. 

Redeem,  at  106.75  to  Sept.  14,  1968;  at  106.35  on  or  before 
Sept.  14,  1969;  at  106  on  or  before  Sept.  14,  1970;  thereafter 
premium  decreasing  by  .30  of  1%  p.a.  to  Sept.  14,  1989; 
thereafter  at  par.  Noncallable  to  Sept.  15,  1985,  for  refunding  be¬ 
low  694%. 

Ser,  “AL”  7%%  —  Dated  May  1,  1968;  due  Nov.  1,  1991.  Int. 
May  and  Nov.  1.  Iss.  and  o/s  $30,000,000. 

Redeem,  at  107.625  to  Oct.  31,  1969;  thereafter  at  107. 125  to 
Oct.  31,  1970;  at  106.80  to  Oct.  31,  1971;  thereafter  premium  de¬ 
creasing  by  .40  of  1%  to  1987;  to  100.20  in  1988;  thereafter  at 
par.  Noncallable  to  Nov.  1,  1986,  for  refunding  below  7%%. 

Ser.  “AO”  814%  —  Dated  May  1,  1969;  due  May  1,  1990.  O/s 
at  Dec.  31,  1984,  $600,000.  Iss.  only  in  exchange  for  series  "AN” 
8%  debs,  fully  matured  May  1,  1977. 

Redeem,  at  104.00  after  May  1,  1978,  thereafter  decreasing  by 
0.40  of  1%  annually  to  and  incl.  Apr.  30,  1988;  thereafter  at  par. 
Co.  may  not  redeem  any  series  "AO”  bonds  prior  to  May  1,  1987, 
from  funds  having  an  interest  cost  of  less  than  8V4%  p.a. 

Ser.  “AP”  9%  —  Dated  Jan.  15,  1970;  due  Jan.  15,  1989,  (or 
was  prepayable  Jan.  15,  1976).  Int.  Jan.  and  July  15.  Originally 
iss.  $30,000,000;  subsequent  to  repayment  $9,466,000  iss.  and 
o/s  at  Dec.  31,  1984. 

Not  redeem,  before  Jan.  16,  1976;  thereafter  redeem,  at 

105.70  on  or  before  Jan.  14,  1977,  premium  decreasing  %  of  1% 
each  year  thereafter  to  1987,  after  which  at  par.  Not  redeem,  pri¬ 
or  to  Jan.  15,  1987,  from  funds  bearing  interest  at  less  than  9%. 

Ser.  “AQ”  9%%  —  Dated  Aug.  14,  1970;  due  Aug.  14,  1990. 
Int.  Feb.  and  Aug.  14.  Iss.  and  o/s  $50,000,000. 

Redeem,  on  or  before  Aug.  13,  1971,  at  109.35;  premium 
decreases  thereafter  0.55  of  1%  p.a.  to  Aug.  13,  1988,  thereafter 
at  par.  Not  redeem,  for  refunding  before  Aug.  14,  1985,  at  an  inter¬ 
est  cost  less  than  9%%. 

Ser.  “AS”  9%%  —  Dated  Dec.  1,  1970;  due  Dec.  1,  1993.  Int. 
semi-annually.  Iss.  and  o/s  $35,000,000. 

Redeem,  on  or  before  Nov.  1,  1971,  at  108.85;  premium 
decreases  0.45  of  1%  p.a.  to  Nov.  1,  1988;  redeem,  at  100.80  on 
or  before  Nov.  1,  1989,  and  at  100.40  before  Nov.  1,  1990;  there¬ 
after  at  par.  Not  redeem,  prior  to  Dec.  1 ,  1 988,  for  refunding  below 
an  interest  cost  of  9.43%  p.a 

Ser.  “AT”  8%  —  Dated  Mar.  14,  1971;  due  Mar.  15,  1992.  Int. 
Mar.  and  Sept.  15.  Iss.  and  o/s  $65,000,000. 

Redeem,  on  or  before  Mar.  14,  1972,  at  108.00;  premium 
decreases  0.45  of  1%  p.a.  to  1989;  thereafter  at  par.  Not  redeem, 
prior  to  Mar.  14,  1988,  at  an  interest  cost  below  8%. 

Ser.  “AV”  8%  —  Dated  Nov.  14,  1971;  due  Nov.  15,  1994.  Int. 
May  and  Nov.  15.  Iss.  and  o/s  $65,000,000. 

Redeem,  on  or  before  Nov.  15,  1972,  at  107.50;  premium 
decreasing  at  0.375  of  1%  to  Nov.  15,  1991;  thereafter  at  par.  Not 
redeem,  prior  to  Nov.  15,  1989,  at  an  interest  cost  below  8.05%. 

Ser.  “AW”  8%  —  Dated  Apr.  14,  1972;  due  Apr.  14,  1993.  Int. 
Apr.  and  Oct.  14.  Iss.  and  o/s  $50,000,000. 

Redeem,  on  or  before  Apr.  13,  1973,  at  108.00;  premium 
decreasing  at  0.45  of  1%  to  Apr.  13,  1989;  thereafter  at  100.40  to 
Apr.  13,  1990;  thereafter  at  par.  Not  redeem,  prior  to  Apr.  14, 
1990,  at  an  interest  cost  below  8%. 

Ser.  “AY”  8%%  —  Dated  Aug.  1,  1972;  due  Aug.  1,  1993.  Int. 
Aug.  and  Feb.  1.  Iss.  and  o/s  $42,000,000. 

Redeem,  on  or  before  July  31,  1973,  at  108.375;  thereafter  at 

107.70  on  or  prior  to  July  31,  1974;  thereafter  prem.  deer,  by  0.45 
of  1%  to  100.95  to  July  31,  1989;  thereafter  at  par.  Non  redeem, 
prior  to  Aug.  1,  1988,  for  refunding  at  an  interest  cost  below  8%%. 

Ser.  “AZ"  8%%  —  Dated  Aug.  1,  1972;  due  $2,000,000  p.a. 
on  Aug.  1  in  1985  to  1997,  inclusive.  Int.  Feb.  and  Aug.  1.  Iss.  and 
o/s  $26,000,000. 

Redeem,  at  any  time  in  whole,  but  not  in  part,  at  prices  equal  to 
princ.  amount  plus  premium  calculated  at  rate  of  0.35%  for  each 
year  or  portion  of  term  remaining  in  respect  to  maturity  plus  ac¬ 
crued  int.  to  date.  Non  redeem,  prior  to  Aug.  1,  1988,  for  refunding 
at  an  interest  cost  below  8%%. 

Ser.  “BA”  8%  —  Dated  Feb.  1,  1973;  due  Feb.  1,  1997.  Int. 
Feb.  and  Aug.  1  Iss.  and  o/s  $50,000,000. 

Redeem,  on  or  before  Jan.  31,  1974,  at  107.50;  thereafter,  pre¬ 


mium  decreasing  by  0.375  of  1%  to  100.375  to  Jan.  31 ,  1993,  and 
thereafter  at  par.  Non-redeem.  prior  to  Feb.  1,  1995,  for  refunding 
at  an  interest  cost  below  8.05%. 

Ser.  “BD”  8’/»%  —  Dated  May  1,  1973;  due  May  1,  1994.  Int. 
May  and  Nov.  1.  Iss.  and  o/s  $50,000,000. 

Redeem  on  or  before  Apr.  30,  1974,  at  107.875;  at  107.65  to 
Apr.  30,  1975,  incl.;  thereafter  prem.  decreasing  by  0.45  of  1% 
p.a.  to  Apr.  30,  1991,  and  thereafter  at  par.  Non-redeem.  prior  to 
May  1,  1988,  for  refunding  at  an  interest  cost  of  less  than  8.15%. 

Ser.  “BG”  10%  —  Dated  June  3,  1974;  due  June  3,  1996.  Int. 
June  and  Dec.  3.  Iss.  and  o/s  $70,000,000. 

Redeem,  at  110.00  on  or  before  June  2,  1975;  thereafter  at 
109.40  on  or  before  June  2,  1976;  thereafter  at  108.80  on  or  be¬ 
fore  June  2,  1977;  thereafter  deer,  by  0.55  of  1%  p.a.  to  June  2, 
1992;  and  thereafter  at  par. 

Ser.  “BJ”  97/e%  —  Dated  Apr.  1,  1975;  due  Apr.  1,  1999.  Int. 
Apr.  and  Oct.  1.  Iss.  and  o/s  $110,000,000 

Redeem,  on  or  before  Apr  1,  1976,  at  109.875;  thereafter  at 
109.25  on  or  before  Apr.  1,  1977;  thereafter  at  108.625  on  or  be¬ 
fore  Apr.  1,  1978;  thereafter  at  108.00  on  or  before  Apr.  1,  1979; 
thereafter  premium  decreasing  0.50  of  1%  to  Apr.  1,  1994; 
thereafter  at  par.  Non  redeem,  prior  to  Apr.  1,  1994,  for  refunding 
at  interest  cost  below  9%%. 

Debentures  —  All  unsecured. 

8%%  Debs.,  Ser.  DA  —  Dated  Apr.  1,  1976;  due  Apr.  1,  2006. 
Int.  Apr.  and  Oct.  1.  Author.,  iss.  and  o/s  US$200,000,000. 

Non-redeem.  prior  to  Apr.  1,  1991;  thereafter  at  103.2  to  Apr.  1, 
1992,  thereafter  premium  decreasing  by  32c  p.a.  to  2001,  and 
thereafter  at  par. 

Trustee  —  Morgan  Guaranty  Trust  Co.  of  New  York. 

8%%  Debs.,  Ser.  DB  —  Dated  July  15,  1976;  due  July  15, 
1986.  Int.  annually  July  15.  Author.,  iss.  and  o/s  US$60,000,000. 

Non-redeem.  prior  to  July  15,  1982,  thereafter  at  100.5  to  July 
15,  1983,  thereafter  premium  decreasing  by  12 Vic  to  1986  and 
thereafter  at  par. 

Trustee  —  The  Royal  Trust  Co. 

9.4%  Debs.,  Ser.  DC  —  Dated  Feb.  15,  1977;  due  Feb.  15, 
2002.  Int.  Feb.  and  May  15.  Author.,  iss.  and  o/s  $150,000,000. 

Non-redeem.  prior  to  Feb.  15,  1982,  thereafter  at  106.9  to  Feb. 
14,  1983,  thereafter  premium  decreasing  by  50c  p.a.  to  Feb.  15, 

1986,  thereafter  premium  decreasing  by  45c  p.a.  to  Feb.  14, 
1997,  thereafter  issue  redeem,  at  par.  May  not  be  refunded  at 
less  than  9.4%  int.  p.a. 

Trustee  —  The  Royal  Trust  Co. 

7%%  Debs.,  Ser.  DD  —  Dated  Apr.  27,  1977;  due  May  1, 

1987.  Int.  annually  May  1  Author.,  iss.  and  o/s  US$100,000,000. 
Non-redeem.  prior  to  May  1,  1983,  thereafter  at  100.5  to  May  1, 

1984,  premium  decreasing  by  12%c  p.a.  to  1987,  thereafter  at 
par. 

Trustee  —  The  Royal  Trust  Co. 

9%  Debs.,  Ser.  DE  —  Dated  Jan.  15,  1978;  due  Jan  15,  2008. 
Int.  Jan.  and  July  15.  Author.,  iss.  and  o/s  US$200,000,000. 

Non-redeem.  prior  to  Jan  15,  1993,  thereafter  at  103.60  to  Jan. 
14,  1994,  thereafter  premium  decreasing  by  .36  of  1%  p.a.  to 
100.36  Jan.  14,  2003,  thereafter  at  par  plus  accrued  int. 

Trustee  —  The  Royal  Trust  Co. 

9.85%  Debs.,  Ser.  DF  —  Dated  Oct.  12,  1978;  due  Oct.  15, 
2005.  Int.  Apr  and  Oct.  15.  Author.,  iss.  and  o/s  $200,000,000. 
Non-redeem.  prior  to  Oct.  15,  1983,  thereafter  at  107.35  to  Oct. 

14,  1984,  thereafter  premium  decreasing  by  0:50  of  1%  p.a.  to 
Oct.  14,  1997;  thereafter  decreasing  by  0.45  of  1%  p.a  to  Oct.  14. 
1998;  thereafter  at  par. 

Trustee  —  Royal  Trust  Co. 

1 1%  Debs.,  Ser.  DG  —  Dated  Oct.  4,  1979;  due  Oct.  15,  2004. 
Int.  in  Apr  and  Oct.  15.  Author.,  iss.  and  o/s  $175,000,000. 

Not  redeem,  prior  to  Oct.  15,  1984;  thereafter  at  108.25  to  Oct. 

15,  1985;  thereafter  premium  decreasing  by  0.55  of  1%  p.a.  to 
Oct.  15,  1999;  and  thereafter  at  par. 

Trustee  —  Royal  Trust  Co. 

10%%  Debs.,  Ser.  DH  —  Dated  Sept.  27,  1979;  due  Oct.  1, 
1986.  Int  annually  on  Oct.  1.  Author.,  iss.  and  o/s  $60,000,000. 

Not  redeem,  prior  to  Oct.  1,  1984;  thereafter  at  100.25  to  Oct. 
1,  1985;  and  thereafter  at  100.125. 

Trustee  —  Royal  Trust  Co. 

10%%  Debs.,  Ser.  Dl  —  Dated  July  8,  1980;  due  July  15, 

1985.  Int.  Jan.  and  July  15.  Author.,  iss.  and  o/s  $200,000,000. 
Non  redeem,  prior  to  maturity. 

Trustee  —  Royal  Trust  Co. 

13%%  Debs.,  Ser.  DJ  —  Dated  Oct.  14,  1980;  due  Oct.  15, 
2010.  Int  Apr.  and  Oct.  15.  Author.,  iss.  and  o/s 
US$200,000,000. 


SURVEY  OF  INDUSTRIALS  1985 


59 


Not  redeem,  prior  to  Oct.  15,  1995,  when  redeem,  at  105.35, 
prem.  reducing  annually  to  par  in  2006. 

Trustee  —  Morgan  Guaranty  Trust  Co.  of  New  York. 

1414%  Deb.,  Ser.  DK  —  Dated  June  15,  1981;  due  Dec.  15, 
1991.  Author.,  iss.  and  o/s  US$150,000,000. 

Not  redeem,  prior  to  June  15,  1988. 

Trustee  —  Morgan  Guaranty  Trust  Co.,  New  York. 

16%  Debs.,  Ser.  DL  —  Dated  1982;  due  June  9,  1989.  Author., 
iss.  and  o/s  $100,000,000. 

13%%  Debs.,  Ser.  DM  —  Dated  Apr.  26,  1984;  due  May  1, 
2000.  Int.  May  and  Nov.  1.  Iss.  and  o/s  $125,000,000. 

Not  redeem,  prior  to  May  1,  1989;  thereafter  at  108.875  to  Apr. 
30,  1990;  thereafter  prem.  decreasing  by  1%  p.a.  to  Apr.  30, 
1998;  thereafter  at  par.  Not  redeem,  prior  to  May  1,  1996,  for  re¬ 
funding  at  int.  cost  below  13.93%. 

12.65%  Debs.  Ser.  DN  —  Dated  Nov.  15,  1984;  due  Nov.  15, 
1989,  redeem,  at  108.40  to  Nov.  14,  1990;  thereafter,  prem.  deer, 
by  0.85  of  1%  p.a  to  101.60  to  Nov.  14,  1998;  thereafter  at 
100.80  to  Nov.  14,  1999;  and  thereafter  at  par. 

7’/4%  Debs.  —  Offered  in  1981;  due  Nov.  19,  1993.  Author., 
iss.  and  o/s  SFr100.000.000. 

Subsidiary  Long-Term  Debt 

At  Dec.  31,  1984,  subsid.  l-t  debt  totaled  $672,900,000  incl. 
$297,200,000  due  to  non-cons.  fin.  subsids. 

Other  Long-Term  Debt 

At  Dec.  31,  1984,  other  l-t  debt  comprised  US$37,800,000  in 
mtges.  at  9%  due  1995;  $21,200,000  in  capital  leases. 

Subsequent  Long-Term  Debt 

12%%  Debs.  Ser.  DO  —  Dated  Mar.  28,  1985;  due  Mar.  28, 
1997. 

Auth.  &  iss.  $125,000,000,000. 

Offered  in  Euro,  market  by  a  group  headed  by  Union  Bank  of 
Switzerland  (Securities)  Ltd. 

Bell  Canada  Enterprises  Inc.  —  In  Apr.  1985,  Bell  Canada  En¬ 
terprises  placed  publicly  $50,000,000  in  1 1%%  Ser.  1  notes  due 
May  2,  1990. 

Previous  Long-Term  Debt 

Trustee  for  all  First  Mtge.  bonds  —  Canada  Permanent  Trust 
Co. 

5%%  First  Mtge.  Bonds,  Ser.  T  —  Dated  Aug.  2,  1960;  due 
Aug.  2,  1982.  Iss.  and  o/s  $50,000,000.  All  retired  at  maturity. 

5'/2%  First  Mtge.  Bonds,  Ser.  V  —  Dated  Jan.  2,  1962;  due 
Jan.  2,  1982.  Iss.  and  o/s  at  Dec.  31,  1981,  $40,000,000.  All  re¬ 
deemed  at  maturity. 

6%  First  Mtge.  Bonds,  Ser.  W  —  Dated  June  15,  1962;  due 
June  15,  1984.  Iss.  and  o/s  $30,000,000.  All  retired  at  maturity. 

5%%  First  Mtge.  Bonds,  Ser.  Y  —  Dated  Oct.  1,  1963,  due 
Oct.  1,  1984.  Iss.  and  o/s  $30,000,000.  All  retired  at  maturity. 

Principal  Subsidiaries 

Bell  Canada  —  Wholly-owned.  J.  V.  R.  Cyr,  pres  &  chief  exec, 
officer.  It  is  the  telecommunications  oper.  co.  of  the  Bell  group. 
Also  incl.  its  subsids.,  Bell-Northern  Research  Ltd.  —  30% 
owned;  Tele-Direct  (Publications)  Ltd.  —  Wholly-owned; 
Telesat  Canada  —  24.6%  owned.  Opers.  a  satellite 

communications  system. 

Northern  Telecom  Ltd.  —  (which  see).  51.9%  int.  Largest  mfr. 
of  telecommunications  equipment  in  Canada. 

Newfoundland  Telephone  Co.  Ltd.  —  (which  see).  53.3%  int. 
Operates  the  principal  telephone  and  communications  system  in 
Nfld. 

Northern  Telephone  Ltd.  —  (which  see).  99.8%  int.  Operates 
telephone  service  in  northern  Ont.  and  northern  Que. 

The  following  subsidiaries  are  all  wholly  owned:  T6l6bec  Lt6e; 
The  Capital  Telephone  Co.  Ltd.;  The  North  American 
Telegraph  Co.;  Bell  Canada  International  Inc.;  Tele-Direct 
(Canada)  Inc.  —  Formed  1982.  Opers.  incl.  printing,  publishing 
and  related  businesses.  Has  wholly-owned  subsid.  Ronalds- 
Federated  Ltd.;  Bell  Communications  Systems  Inc.;  BCE 
Realty  Inc. 

Associated  Companies 

The  New  Brunswick  Telephone  Co.  Ltd.  (which  see). 

31.3%  int.  Operates  the  telephone  system  in  N.B. 

Maritime  Telephone  4  Telegraph  Co.  Ltd.  —  (which  see) 
31.4%  int.  Operates  principal  telephone  system  in  N.S.  and 
through  a  subsid.  the  telephone  system  in  P.E.I. 

TransCanada  PipeLines  Ltd.  —  (which  see)  47.2%  int.  Major 
gas  transmission  company  with  extensive  activities  in  Canada 
and  the  U  S. 

Daon  Development  Corp.  —  (which  see).  69%  int. 

Edward  H.  O’Brien  Pty.  Limited. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000 

Revenue 

10,578,700 

8,874,700 

Deprec.  &  amort.,  etc . 

1,152,100 

1,015,100 

Interest  charges 

527,200 

473,000 

Income  tax  provision  . 

747,200 

632,900 

Equity  income 

115,100 

24,200 

Net  income,  operations 

940,300 

745,200 

Extraordinary  items 

84,600 

Net  income  . 

940,300 

829,800 

Earnings  per  com.  share: 

On  net  income,  oper . 

$4.03 

$3.46 

On  net  income  . 

$4.03 

$3.88 

$000 

Cash  &  equivalent 

330,200 

302,100 

Inventories  . 

1,219,800 

705,700 

Investments  . 

1 ,423,400 

1,182,500 

Fixed  assets,  net  . 

11,655,600 

10,747,300 

Total  assets 

17,486,000 

14,940,400 

Current  liabilities  . 

2,908,100 

2,172,700 

Long-term  debt,  net 

4,469,300 

4,418,200 

Shareholders’  equity  . 

6,694,400 

5,730,500 

Working  capital  . 

726,600 

459,400 

Cash  flow  . 

2,300,600 

1,925,600 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenuee 

Oper# 

■com.  sh. 

1984  $10,578,700,000 

$940,300,000 

$4.03 

1983  8,874,700,000 

745,200,000 

3.46 

1982  .  ...  8,411,300,000 

622,200,000 

3.11 

1981  7,389,900,000 

550,700,000 

2.97 

1980  .  6,037,084,000 

363,745,000 

2.00 

e  As  originally  reported  by  the  company. 
■  Adjusted  for  3-for-1  split  in  Apr.,  1979. 


Beneficial  Canada  Inc. 

Head  Off.  —  300,  4881  Yonge  St.,  Willowdale,  Ont.  M2N  5Y3. 
Telephone  —  (416)  226-4150  Trans.  Agent  —  Co 

Company  —  (Can.  1957;  continuance,  1981).  Engaged  in 
making  personal  loans  and  purchasing  installment  contracts 
through  102  offices  across  Canada. 

In  Sept.  1983,  co.  purch.  all  o/s  shs.  of  Beneficial  Finance  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  60,144 

Deprec.  &  amort.,  etc .  539 

Interest  charges  .  23,165 

Income  tax  provision  .  2,996 

Equity  income  .  842 

Net  income,  operations  3,385 

Extraordinary  items 

Net  income  3,385 

Earnings  per  com.  share: 

On  net  income,  oper .  $n.a. 

On  net  income  .  $n.a. 

- $000 

Notes  &  Rec .  150,541 

Finance  rec.,  net  .  125,604 

Investments  .  5,029 

Fixed  assets,  net  .  1,576 

Total  assets  301,130 

S.t.  loans  payable  .  128,730 

Long-term  debt,  net  .  95,600 

Shareholders’  equity  .  69,106 

Working  capital 

Cash  flow  10,513 


1983 


23,259 

152 

13,773 

1,038 

1,939 

2,829 

2,829 

$n.a. 

$n.a. 


118,017 

120,104 

4,187 

1,657 

263,220 

110,700 

51,750 

65,721 

2,304 


Fiscal  Net  Inc. 

Year  Revenuee  Oper# 

1984  $60,144,000  $3,385,000 

1983  23,259,000  2,829,000 

1982  15,599,000  2,140,000 


e  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
$n.a. 
n.a. 
n.a. 
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of  Canada,  which  was  subsequently  dissolved  and  assets  trans. 
to  the  co.  At  the  same  time  the  company  changed  its  name  from 
Personal  Finance  Company  Ltd.,  to  its  present  form. 

Directors  —  D.  J.  Farris,  chm.  and  chief  exec,  officer, 
Bernardsville,  N.J.;  M.  E.  Niebisch,  pres.,  Kleinberg,  Ont.;  F.  E.  An¬ 
derson,  sec-treas.,  Etobicoke;  T.  W.  Caporale,  v-p,  Toronto; 
Claude  Fontaine,  asst,  sec.;  T.  D.  Lande,  Montreal;  Hon.  R.  J. 
Stanbury,  Toronto;  W.  G.  Weiss,  Mendham,  N.J.;  T.  P.  McGough, 
Florham  Park,  N.J. 

Key  Personnel  —  R.  K.  Adams,  Raymond  Guyot,  v-p's;  M.  L. 
Maynard,  W.  H.  H.  Ely,  K.  J,  Kircher,  all  asst,  treas. 

No.  of  Employees  —  500  as  at  May,  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  1,154,643  sh. 

Major  Shareholder  —  BFC  Insurance  Agency  of  America  owns 
100%  of  o/s  shs. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  incl.  $95,600,000  in 
private  placement;  $5,350,000  6%  senior  notes,  due  Sept.  1, 
1985;  $15,000,000  7 %%  senior  notes,  due  Oct.  15,  1987; 
$23,000,000  senior  notes  with  interest  varying  between  10%%- 
11%%  due  1985;  and  $52,250,000  senior  notes  with  interest 
varying  between  11%%-13%%  due  1986. 


Ben’s  Holdings  Limited 

Head  Off.  —  50  Main  St.,  Hantsport,  N.S.  BOP  IPO.  Telephone 
—  (902)  684-3277.  Trans.  Agent  —  Canada  Permanent  Trust 
Co.,  Halifax. 

Company  —  (N.S.  1925).  Operates  as  a  holding  co.  for  Ben’s 
Limited,  which  produces  bread,  cake  rolls  and  doughnuts. 
Further  assets  consist  of  investments  in  other  Canadian 
companies. 

Directors  —  F.  M.  Covert,  chm.  &  pres.,  Halifax;  J.  J.  Jodrey,  v- 
p,  Hantsport,  N.S.;  B.  S.  C.  Oland,  J.  H.  M.  Jones,  C.  J.  Morrow, 
Lunenburg,  N.S.;  E.  L.  Otto,  Montreal,  D  J.  Hennigar,  Bedford, 
N.S.;  B.  J.  Jodrey,  Windsor,  N.S.;  N.  L.  Williams,  Halifax,  N.S. 

Key  Personnel  —  M.  E.  McCann,  sec. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

5%  1st  Pfce. 

19,500  sh. 

19,500  sh. 

$50 

8%  2nd  Pfce. 

400,000  sh. 

55,233  sh. 

$10 

Ordinary 

100,000  sh. 

91,500  sh. 

n.p.v. 

5%  1  st  Pfce.  — 

-  Entiled  to  $2  50 

per  sh.  p.a.,  cum. 

Redeem,  at 

par,  same  in  liquidation.  Non-voting  unless  divds.  in  arrears  of 
more  than  9%,  when  entitled  to  sole  voting  power.  Class  of  share¬ 
holders  not  holding  vote  entitled  to  elect  2  directors.  All  classes 
vote  on  capital  increases  or  winding  up. 

Ordinary  —  Voting  as  under  5%  pref.  stock. 

Capital  Stock  Changes  —  During  1973,  pref.  shs.  were 
exchanged  on  a  2-for- 1  basis  and  com.  shs.  exchanged  on  5-for- 1 
basis. 

In  1978,  author,  cap.  stk.  increased  by  creation  of  400,000  2nd 
pfce.  shs.  Subsequently,  183,000  2nd  pfce.  issued  as  a  tax-de¬ 
ferred  stk.  divd. 

In  Oct.  1984,  co.  redeemed  27,380  8%  2nd  pref.  shs. 

Dividends  —  5%  1st  Pfce.  —  $2.50  per  sh.  p.a.  pay.  s.a.,  es- 
tab.  with  $1.25  per  sh  pd.  Jan.  1,  1974,  first  following  2-for-1 
exch.  Prev.,  $5  per  sh  p.a.  pd.  regularly  s.a.  from  July  2,  1958,  to 
July  1,  1973,  incl.  Ordinary  —  Rate  of  $2.50  per  sh.  p.a.  pay.  s.a. 
estab.  with  $1.25  pd.  Jan.  1,  1983.  Divd.  pay.  have  been  as  fol¬ 
lows  in  recent  yrs. 


1973  . 

$3.50  +  *$0.75 

1979 

$1.40 

1974-75 

.  2.50 

1980-81 

.  0.75 

1976 

.  1.10 

1982 

1.00 

1977 

.  1  20 

1983 

.  1.00 

1978 

1.25  +  B1.25 

1984 

.  nil 

•  Following  5-for- 1  stock  split. 
■  Tax-deferred. 


Benson  &  Hedges  (Canada)  Inc. 

Exec.  Off.  —  2800,  600  de  la  Gauchetiere  W.,  Montreal, 
Que.  H3B  4M1.  Telephone  —  (514)  878-3471. 

Company  —  (Can.  1934;  continuance  1979).  Engaged  in  the 
mfr.  and  mktg.  of  tobacco  products.  Plants  are  located  in 
Brampton,  Ont.,  and  Montreal  Principal  brand  names  include 
Benson  &  Hedges,  Belvedere,  Alpine,  Accord,  Viscount,  Mark 
Ten,  SilkCut,  and  Belmont. 


Directors  —  R.  William  Murray,  chm.,  New  York;  David 
Dangoor,  pres.;  O.  Y.  Primeau,  v-p,  corp.  rel.,  Montreal;  Lee 
Poliak,  G.  Bible,  Hon  Maurice  Sauve,  J.  B.  Claxton,  Montreal;  D. 
M.  Ridout,  William  Stevenson,  Toronto. 

Key  Personnel  —  Howard  Goldfrach,  dir.,  mktg.;  Dennis 
Robertson,  v-p,  fin.;  U.  R.  Westphal,  v-p.  oper.;  Ralph  Guile,  v-p, 
customer  &  mfg.  services;  Peter  McDonagh,  dir.  of  fin.;  Kenneth 
Erlick,  sec. 

No.  of  Employees  —  774  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand 

Common  unlimited  5,339,928  sh. 

Major  Shareholder  —  Philip  Morris  Inc.,  New  York,  owns  all  of 
the  o/s  shs. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Net  sales  . 

128,084 

132,903 

Deprec.  &  amort.,  etc . 

3,631 

3,434 

Interest  charges  . 

2,301 

2,327 

Income  tax  provision  . 

(2,714) 

974 

Equity  income  . 

Net  income,  operations 

d  1,004 

5,214 

Extraordinary  items  . 

Net  income 

d  1,004 

5,214 

Earnings  per  com.  share: 

On  net  income,  oper 

d$0. 18 

$0.98 

On  net  income  . 

d$0. 18 

$0.98 

$000 

Cash  &  equivalent  . 

Inventories  . 

74,837 

73,947 

Investments . 

Fixed  assets,  net 

33,940 

32,689 

Total  assets 

149,778 

157,737 

Current  liabilities  . 

61,572 

66,437 

Long-term  debt,  net  . 

Shareholders'  equity  . 

82,162 

83,166 

Working  capital 

47,689 

50,390 

Cash  flow 

537 

8,822 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com.  sh. 

1984  $128,084,000 

d$  1,004, 000 

$0.18 

1983  .  132,903,000 

5,214,000 

0.98 

1982  .  ...  125,511,000 

4,392,000 

0.96 

1981  _  113,387,000 

5,133,000 

1.23 

1980  101,667,000 

5,533,000 

1.21 

•  As  originally  reported  by  the  company. 


Bentall  Capital  Corporation 

Head  Off.  —  3100,  3  Bentall  Centre,  595  Burrard  St., 
Vancouver,  B.C.  V7X  IB  1 .  Telephone  —  (604)  661-5000.  Trans. 
Agent  —  The  Royal  Trust  Company,  Vancouver,  Calgary, 
Winnipeg,  Toronto  and  Montreal.  Listed  —  T  (pref.  only). 

Company  —  (B.C.,  1958).  Engaged  in  residential  and 
commercial  land  development,  construction  and  engineering, 
electrical  and  mechanical  contracting,  architectural  mill  work  and 
manufacturing,  office  planning,  interior  design  and  property 
management. 

Directors  —  H.  C.  Bentall,  chm.;  R.  G.  Bentall,  pres,  and  chief 
exec,  officer;  G.  L.  O'Leary,  V.  K.  Sood,  Vancouver,  B.C.;  C.  H. 
Bentall,  Calgary,  Alta. 

Key  Personnel  —  R.  J.  Rattenbury,  sr.  v-p,  fin.  and  treas.;  J.  J. 
Warshawaski,  sec. 


Capital  Stock 

—  Author. 

Outstand* 

Par 

First  Pref. 

10,000,000  sh. 

$25 

Series  1 

2,000,000  sh. 

Common 

100,000  sh. 

200  sh. 

$1 

•  Dec.  20,  1984. 

Common  —  One  vote  per  sh. 


First  Pref.,  Ser.  1  —  Entitled  to  fixed  cum.  pref.  divd.  of  $2.25 
per  sh.  p.a  payable  the  last  day  of  Mar.,  June,  Sept.,  and  Dec. 
Retract,  on  Dec.  31,  1989  at  $25  per  sh.  plus  accr.  divds.  Non-re- 
deem.  prior  to  Jan.  1,  1988.  Redeem,  thereafter  at  prices 
declining  from  $26  per  sh.  to  $25  per  sh.  after  Dec.  31,1 989,  plus 
divds.  Co.  will  purch.  during  each  quarter  commencing  Jan.  1, 
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1990,  at  a  price  not  exceeding  $25  per  sh.,  1%  of  the  o/s  shs.  on 
Dec.  31,  1989. 

Capital  Stock  Changes  —  New  articles  were  adopted  on  Oct. 
29,  1984  to  change  the  author,  capital  to  10,000,000  first  pref. 
shs.  and  100,000  com.  shs.  On  Dec.  20,  1984,  2,000,000  first 
pref.  shs.,  series  1  were  publicly  issued. 

Major  Shareholder  —  All  com.  shs.  held  by  Bentall  Properties 
Ltd.,  which  in  turn  is  wholly-owned  by  the  Bentall  Group  Ltd 

Dividends  —  First  Pref.,  Series  1  —  Initial  divd.  of  63.63c  per 
sh.  pd.  Mar.  31,  1985.  Paid  regularly,  quarterly  thereafter. 

Current  Financial  Position  —  At  Dec.  3,  1984,  pro-forma 
balance  sheet  showed  total  assets  of  $50,150,000  comprised  of 
$150,100  cash  and  $50,000,000  invest,  in  Dominion  Construction 
Co.  Ltd.  Shldrs.'  equity  of  the  same  amt.  as  total  assets  incl. 
$1,850,000  deficit. 


Bentley’s  Limited 

Head  Off.  —  P.O.  Box  430,  523-535  Prince  St„  Truro,  N.S. 
B2N  5C5.  Telephone  —  (902)  895-4423  Trans.  Agent  — 
Montreal  Trust  Co.,  Halifax,  N.S. 

Company  —  (N.S.  1953).  Operates  a  real  estate  business  and 
owns  a  28,000  sq.  ft.  bldg. 

Directors  —  G.  C.  Ritcey,  pres.;  D.  G.  Ritcey,  v-p  &  treas.;  G.  L. 
White,  sec.;  C.  E.  Stanfield,  Bedford,  N.S.;  G.  F.  Eddy,  Bathurst, 
N.B.;  K.  W.  Ritcey,  v-p,  gen.  mgr.;  H.  A.  R.  Cream. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  6°/o  cum.  10,000  sh.  10,000  sh.  $10 

Common  10,000  sh.  10,000  sh.  n.p.v. 

Major  Shareholders  —  G  C  Ritcey  holds  80%  and  D.  G.  Rit¬ 
cey  11%  of  the  co.’s  o/s  com.  shs. 

Dividends  —  Pref.  —  Entitled  to  60c  p  a.  cum.  Commenced 
divd.  pays,  again  on  Aug.  1,  1983.  Divds.  in  arrears  at  Dec.  31, 
1983,  amounted  to  $1 1.40  per  sh. 

Long-Term  Debt  —  At  Feb.  21,  1984,  co.  has  o/s  1st  mtge.  of 
$860,000  at  12 %%  due  2009. 


Berkley  Wallcoverings  Inc. 

Head  Off.  —  1051  Galt  St.  E.,  Sherbrooke,  Que.,  JIG  1Y7. 
Telephone  —  (819)  566-5044.  Trans.  Agent  —  General  Trust  of 
Canada,  Montreal.  Listed  —  M 

Company  —  (Que.  1979).  Engaged  in  the  design,  devel., 
manufacture  and  marketing  of  a  wide  range  of  wallpaper,  opers. 
plants  in  Sherbrooke,  and  sells  its  products  to  distributors  in  Can¬ 
ada,  United  States  and  abroad. 

Directors  —  Dennis  Wood,  pres  &  chief  exec,  officer;  Denis 
Bertrand,  Sherbrooke,  Que.;  Florian  Bonnier,  Montreal;  Pierre 
Darche,  St.  Lambert,  Que.;  Gervase  Thomas,  Ripon,  Denis  Wall, 
Stafford,  both  England. 

Key  Personnel  —  Louis  Lagasse,  sec.;  C.  F.  Warbrick,  A.  G. 
Stockes,  v-p's. 

No.  of  Employees  —  125  at  May  7,  1985 
Capital  Stock  —  Author.  Outstand. 

Cl.  A  Ser.  1  1,100,000  sh.  1,099,550  sh. 

Cl  B  unlimited  nil 

Common  3,000,450  sh.  3.000.450  sh. 

Cl.  A  Pref.  —  Voting.  Entitled  to  cum.  divd.  of  12c  per  sh.,  non 
partic.  Redeem,  at  $4  per  sh.  Conv.  into  1  com.  sh.  to  July  15, 
1986. 

Cl.  B  Pref.  —  Non-voting.  Non-cum.  divd.  of  6c  per  sh.,  non  par- 
tic.,  redeem  at  issue  price. 

Common  —  One  vote  per  share. 

Major  Shareholders  —  94866  Canada  Inc.,  Denis  Wood, 
Imperial  Wall  Coverings  Inc.  each  hold  one-third  voting  int. 
Capital  Stock  Changes  —  Com.  shs.  split  4-for-1  in  1983. 
Dividends  —  Cl.  A  Ser.  1  Pref.  —  Initial  pay.  of  6c  per  sh.  pd. 
Jan.  15,  1985. 

Long  Term  Debt  —  O/s  at  Dec.  31,  1984,  $5,342,000  incl. 
$706,000  due  in  1  yr.  Debt  comprised:  $4,755,000  in  fltg.  rate  se¬ 
cured  loan  due  to  1995;  $406,000  in  secured  loan  at  prime  plus 
1'/2%;  and  $133,000  in  various  notes  pay. 

Subsidiaries  —  P.  E.  Valois  et  Fils  Inc.  —  (100%  owned); 
134578  Canada  Inc.  —  (50%  owned);  De  Luxe  Paper  Products 
Ltd.  —  (20.78%  owned);  Four  Seasons  Wallcoverings  Inc. 
(wholly-owned). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

16,297 

12,087 

Deprec.  &  amort.,  etc . 

658 

483 

Interest  charges  . 

383 

487 

Income  tax  provision  . 

81 1 

580 

Equity  income  . 

d143 

Net  income,  operations 

1,428 

1,022 

Extraordinary  items  . 

165 

Net  income 

1,593 

1,022 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.45 

$0.34 

On  net  income  . 

$0.51 

$0.34 

$000 

Cash  &  equivalent  . 

Inventories  . 

4,208 

2,979 

Investments  . 

507 

Fixed  assets,  net  . 

7,957 

3,928 

Total  assets 

24,042 

10,344 

Current  liabilities  . 

8,151 

4,063 

Long-term  debt,  net  . 

4,636 

2,456 

Shareholders’  equity  . 

7,690 

2,213 

Working  capital 

6,289 

1,790 

Cash  flow 

2,862 

2,049 

Bermuda-Schwartz  Industries  Inc. 

Head  Off.  —  802,  65  Queen  St.  W„  Toronto,  Ont.  M5H  2M5. 
Telephone  —  (416)  362-6979.  Registered  Off.  —  1600,  1030 
W.  Georgia  St.,  Vancouver,  B.C.  V6E  3C4.  Telephone  —  (604) 
688-5401.  Trans.  Agent  —  Montreal  Trust  Co.,  Toronto  and 
Vancouver.  Listed  —  V  (com.  &  wts.). 

Company  —  (Can.  1984).  Formed  to  acquire,  devel.,  oper.  and 
franchise  restaurant  opers.  in  major  urban  North  Amer.  mkts. 
under  the  ‘‘Bermuda-Schwartz’’  name.  First  co.  owned  restaurant 
scheduled  to  open  in  the  Queen's  Quay  Terminal  in  Toronto  in 
mid- 1985. 

Directors  —  G.  S.  May,  chm.,  Mississauga,  Ont.;  C.  G. 
Spooner,  pres.,  Campbellville,  Ont.;  A.  S.  Gill,  sec. -treas.,  Surrey, 
B.C.;  D.  S.  Miranda,  gen.  mgr.  &  chief  oper.  officer,  Mississauga, 
Ont.;  J.  S.  Anthony,  David  Dean,  W.  J.  McDonald,  Toronto;  Gerald 
Hamilton,  W.  G.  Kanke,  A.  G.  Langridge,  Vancouver;  A.  J.  Palmer, 
Edmonton. 

Capital  Stock  —  Author.  Outstand  *  Par 

Pref.  unlimited  nil 

Common  unlimited  ■  2,167,500  sh. 

•  At  Apr.  3,  1985,  (after  giving  effect  to  public  offering  of 
300,000  com.  shs.  in  Mar  .  1985). 

■  Incl.  750,000  escrowed  shs.  and  1,100,000  pooled  shs. 

Warrants  —  O/s  at  Apr.  3,  1985,  300,000  ser.  2  wts.;  each 
ser.  2  wt.  entitles  the  holder  to  purch.  one  com.  sh.  at  60c  per  sh. 
to  Oct.  15,  1985  when  wts.  expire. 

Options  —  O/s  at  Apr.  3,  1985,  underwriter's  option  to  purch. 
up  to  150,000  com.  shs.  at  60c  per  sh.  to  Oct.  15,  1985. 

Major  Shareholders  —  At  Mar.  13,  1985,  First  Dynasty 
Ventures  Inc.  held  16.2%,  C.  G.  Spooner  beneficially  held  14.46% 
and  G.  S.  May  held  12.26%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  In  Mar.,  1985,  co.  made  public  of¬ 
fering  of  300,000  units,  each  unit  consisting  of  one  com.  sh  and 
one  ser.  2  wt.,  at  50c  per  unit. 

Current  Financial  Position  —  At  Nov.  30,  1984,  co.  had  total 
assets  of  $294,841  Working  capital  at  Nov.  30,  1984,  amounted 
to  $72,938. 

Berncam  International  Industries  Limited 

Head  Off.  —  7101  Park  Ave.,  Montreal,  Que.  H3N  1Y3.  Tele¬ 
phone  —  (514)  273-8841., Trans.  Agent  —  Garrison  Finance 
Inc.,  Montreal. 

Company  —  (Can.  1970;  continuance  1980).  Through 
subsidiaries,  engaged  in  the  manufacture  and  sale  of  blouses  and 
dresses,  and  men's  sweaters  in  Quebec. 

Directors  —  Cecil  Kott,  pres.;  J.  Lakien,  v-p;  Marla  Piasetsky. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  *5,000,000  sh.  2,531,517  sh.  n.p.v. 

■  Of  which  395,600  shs.  reserved  for  future  issue  incl.  95,600 
shs.  for  options. 
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Major  Shareholders  —  Cecil  Kott  and  family  hold  14.4%  int. 
Capital  Stock  Change  —  By  SLP  Jan.  19,  1973,  com.  shs. 
split  on  2-for-1  basis. 


BIO-MILLET  LABORATORIES  INC.  —  (Que.  1958).  2323 
Montee  St  Aubin,  Chomedey,  Laval,  Que.  H7S  1Z7.  Telephone 
—  (514)  688-8450.  Holding  co.  which  manages  oper.  of  Bio- 
Chemical  Inc.  No  information  provided 


ens  BIO  LOGICALS  inc. 

Head  Off.  —  304,  20  Victoria  St.,  Toronto,  Ont.  M5C  2N8. 
Telephone  —  (416)  366-4863.  Trans.  Agents  —  American 
Stock  Transfer,  New  York;  Royal  Trust  Co.,  Calgary.  Listed  — 
AL,  Z. 

Company  —  (Can.  1978).  Performs  research  and  develop¬ 
ment  activities  on  its  own  behalf  and  under  research  contracts 
with  others  with  a  view  to  developing  and  licensing  new  products 
and  processes  using  biotechnology,  primarily  in  the  health  care 
field. 

Current  research  and  development  efforts  include  genetic 
engineering,  separation  and  purification  of  bioactive  molecules 
and  organic  synthesis.  The  latter  project  is  directed  at  the 
synthesis  and  screening  of  antiviral  agents.  The  goal  is  to  develop 
candidate  therapeutics  to  an  early  pre-clinical  stage  and  then 
seek  joint  venture  partners  for  further  developments. 

Directors  —  A.  Grieve,  chm.  &  chief  exec.  &  fin.  officer;  A.  B 
Wright,  treas.;  A.  B.  Appel,  pres.;  D.  C.  Lowe,  Toronto;  M.  j.  Rip¬ 
ley,  J  R.  Wilson,  Mississauga,  Ont.;  R.  C.  Dumler,  New  York;  R.  M. 
Schweikher,  Mendham,  N.J.;  B.  S.  Wildi,  Kirkwood,  Mo.;  W.  A. 
Cochrane. 

Key  Personnel  —  D.  Appel,  sec.;  S.  S.  Asculai,  v-p. 

No.  of  Employees  —  19  at  June  30,  1984. 

Capital  Stock  —  Author.  Outstand. 

1st  Pref.  unlimited  1,323,000  sh. 

Common  unlimited  5,911,227  sh. 

Options  —  At  Dec.  31,  1984,  options  were  o/s  on  382,055 
shs.  at  prices  varying  from  72c  to  US$6.50. 

1st  Pref.  —  Entitled  to  fixed  non-cum.  divd.  of  8c  per  sh.,  to  be¬ 
come  cum.  when  net  income  reaches  $250,000  in  any  fiscal  yr. 
Redeem,  by  co.  by  private  contract  at  any  time,  or  500,000  shs. 
p.a.  at  $1  per  sh.  when  retained  earnings  exceed  $5,000,000. 
Non-voting  except  under  certain  conditions. 

Common  —  Voting  stock. 

Subsidiary  —  ens  Biologicals  (USA)  Inc.  (inactive). 


Biotech  Electronics  Ltd. 

Head  Off.  —  715,  723  Halpern  Ave.,  Dorval,  Que.,  H9P  1G5. 
Telephone  —  (514)  636-0790.  Trans.  Agent  —  Guaranty  Trust 
Company  of  Canada,  Halifax,  Montreal,  Toronto,  Winnipeg, 
Regina,  Calgary  and  Vancouver.  Listed  —  T,  M. 

Company  —  (Canada  1977).  Manufactures  and/or  distributes 
industrial  and  consumer  products  for  air  cleaning,  ionization,  air 
humidification,  and  static  control.  Products  are  sold  through 
subsidiaries  to  major  national  department  stores,  specialized 
distributors  and  retail  outlets  across  Canada  and  the  U  S.  Brand 
names  are  Bionaire,  Bio  Medisphere,  Sensystem,  and  Computer 
Guard. 

Directors  —  Juergen  Puetter,  chm.  and  pres.,  Dorval,  Que.; 
Harold  Mueller,  exec,  v-p,  sec.  &  treas.,  Kirkland,  Que.;  Rudolph 
Schury,  Unionville,  Ont.;  Julien  Beliveau,  J.  P.  Quellet,  Montreal, 
Que.;  Philip  Holtby,  Toronto,  Ont. 

Employees  —  80. 

Capital  Stock  —  Author.  Outstand* 

Class  A  Pfce.  unlimited  nil 

Class  B  Pfce.  unlimited  nil 

Common  unlimited  4,930,820  sh. 

•  Dec.  10,  1984. 

Common  —  One  vote  per  sh. 

Changes  in  Capital  Stock  —  On  Oct.  25,  1984,  articles 
amended  to  divide  o/s  com.  shs.  on  a  3-for-1  basis  and  to  create 
author,  unlimited  class  A  and  B  pfce.  shs.  In  Dec.,  1984,  public  of¬ 
fering  of  1,400,000  com.  shs.  at  $5  per  sh.  completed. 

Major  Shareholders  —  As  of  Oct.  5,  1984,  130788  Canada 
Inc.  held  42.5%  of  common  shs.,  and  1345  Yonge  Ltd.  held  16.8% 
of  com.  shs. 

Long-Term  Debt  —  O/s  May  31,  1984,  $1,441,000  including 
$70,000  due  in  one  yr.  Comprised  of  $450,000  10%  gov’t  loan  due 
to  Dec.,  1989,  $344,000  loans  with  varying  repayment  terms;  and 
$647,000  other  debt. 

Subsidiaries  —  Biotech  Marketing  Inc.,  90%  owned; 
Bionaire  Corporation  (US),  100%  owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

1,253 

1,528 

Deprec.  &  amort.,  etc . 

105 

124 

Interest  charges  . 

35 

46 

Income  tax  provision  . 

615 

Equity  income  . 

Net  income,  operations  . 

55 

d1,791 

Extraordinary  items 

1,047 

Net  income 

1,1021 

d1,791 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0  01 

d$0.30 

On  net  income  . 

d$0.01 

d$9.30 

$000 

Cash  &  equivalent 

9,927 

8,6384 

Inventories  . 

Joint  Ventures 

377 

350 

Fixed  assets,  net 

140 

290 

Total  assets 

10,975 

9,652 

Current  liabilities 

800 

499 

Long-term  debt,  net  . 

80 

Shareholders'  equity 

10,175 

9,073 

Working  capital 

9,658 

8,513 

Cash  flow 

.... 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  .  ...  $1,252,533 

$1,101,801 

d$0.01 

1983  1,527,586 

d  1,790, 687 

dO.  30 

1982  2,710,372 

d7, 084, 085 

dl.20 

1981  3,023,212 

d3, 078, 122 

dO.  55 

1980*  256,878 

d  1 , 121,846 

dO. 40 

e  As  originally  reported  by  the  company. 
■  As  shown  in  1981  annual  report. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31: 

1984 

$000 

1983 

Revenue 

10,910 

5,980 

Deprec.  &  amort  ,  etc . 

326 

261 

Interest  charges 

268 

227 

Income  tax  provision  . 

79 

35 

Equity  income . 

Net  income,  operations 

487 

181 

Extraordinary  items 

26 

19 

Net  income 

513 

200 

Earnings  per  com.  shareO 

On  net  income,  oper . 

$0.14 

$0.05 

On  net  income 

$0.15 

$0.06 

$000 


Cash  &  equivalent  158  58 


Inventories 

1,765 

1,541 

Investments  . 

4 

Fixed  assets,  net 

853 

762 

Total  assets 

5,053 

3,481 

Current  liabilities 

2,610 

1,565 

Long-term  debt,  net 

1,371 

1,422 

Shareholders'  equity  .  . 

996 

483 

Working  capital 

1,309 

872 

Cash  flow 

920 

453 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh.HD 

1985B 

$20,555,000 

$1,339,000 

$0.38 

1984 

10,910,000 

487,000 

0.14 

1983  . 

5,980,000 

181,000 

0.05 

1982 

3,040,000 

d  154,000 

dO  05 

1981 

1,543,000 

131,000 

0.04 

1980 

495,000 

46,000 

0.02 

e  As  originally  reported  by  the  company. 
■  9  mos.  ended  Feb.  28.  1985. 

□  Adjusted  for  3-for-1  split  Oct.,  1984. 
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Bird  Construction  Company  Limited 

Head  Off.  —  1064  Sargent  Ave.  Winnipeg,  Man.  R3C  2N7. 
Telephone  —  (204)  775-7141.  Exec.  Off.  —  302  The  East  Mall, 
Ste.  501,  Islington,  Ont.  M9B  6C7.  Telephone  —  (416)  236-2601 . 
Trans.  Agent  —  Montreal  Trust  Co.,  Winnipeg,  Regina,  Calgary, 
Toronto,  Vancouver.  Listed  —  W. 

Company  —  (Sask.  1930;  continuance,  1978).  Engaged  in 
general  building  construction  and  supplies.  Operates  4 
construction  branches  in  Winnipeg,  Calgary,  Vancouver  and 
Toronto  and  3  building  supplies  branches  in  western  and  central 
Canada 

Directors  —  R.  A.  Bird,  pres.;  W.  B.  Northcote,  exec,  v-p  & 
sec.;  Toronto;  H.  A.  Benham,  R.  H.  Kroft,  Winnipeg;  H.  D.  Ramsay, 
Regina;  D.  J.  Hudson,  Vancouver. 

Key  Personnel  —  J.  G.  Tomchuk,  v-p,  fin.  &  contr.;  T.  C.  Mor¬ 
gan,  chief  eng.;  E.  F.  Kananen,  v-p,  &  Western  regional  mgr.;  R.  E. 
Turchinetz,  v-p  &  Toronto  mgr. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  120,000  sh. 

Major  Shareholders  —  R.  A.  Bird  holds  41.2%  and  the 
Diocese  of  Rupertsland  holds  12.5%  int. 

Capital  Stock  Change  —  Effective  Nov.  3,  1978,  com.  shs. 
were  subdivided  on  a  5-new-for-1-old  sh.  basis. 

Dividends  —  Com.  —  Divds.  of  60c  per  sh.  pd.  Apr.  19,  1984; 
70c  per  sh.  pd.  Apr.  21,  1983,  60c  per  sh.  pd.  Apr.  15,  1982;  75c 
per  sh.  pd.  Apr.  16,  1981  and  60c  per  sh.  pd.  Apr.  18,  1980.  Prior 
to  5-for-1  stock  split  pd.  $2.80  on  Jan.  31,  1971-78  incl.  Extra  20c 
per  sh.  pd.  Jan.,  1971-77  incl.;  $1.20  pd.  Jan.  31,  1978;  $1.50 
(tax-def.)  (first  following  the  5-for-1  stock  split  in  Oct.  1978)  pd. 
Dec.  29,  1978 

Long-Term  Debt  —  At  Dec.  31,  1984,  co.  had  o/s  $269,940 
incl.  $12,000  due  in  one  yr.  1014%  mtge  due  Nov  1,  1997. 

Subsidiary  —  OMSAC  Developments  Ltd.  —  Wholly  owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

$000 

Revenue 

95,676 

Deprec.  &  amort.,  etc . 

147 

Interest  charges 

28 

Income  tax  provision 

(273) 

Equity  income  . 

Net  income,  operations 

d879 

Extraordinary  items 

Net  income 

d879 

Earnings  per  com.  share: 

On  net  income,  oper 

d$7.33 

On  net  income  . 

d$7.33 

$000 


Cash  &  equivalent 

2,706 

Inventories  . . . . 

1,222 

Investments 

280 

Fixed  assets,  net 

872 

Total  assets 

27,199 

Current  liabilities 

24,160 

Long-term  debt, 

net  . 

258 

Shareholders’  equity 

2,781 

Working  capital 

1,761 

Cash  flow 

d734 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.e 

1984 

$95,675,569 

d$879,012 

1983 

75,740,056 

d268,254 

1982 

106,512,819 

817,633 

1981 

86,725,193 

d498, 105 

1980 

72,430,014 

359,227 

1983 


75,740 

141 

29 

(171) 

d268 

d221 

d268 

d$2.24 

d$2.24 


4,088 

1,297 

289 

852 

20,248 

16,246 

270 

3.732 

2.732 
d134 

Earns,  per 
com.  sh. 
d$7.33 
d2.24 
6.81 
d4.15 
2.99 


e  As  originally  reported  by  the  company. 


Bitec  Development  Corporation 

Head  Off.  —  301,  580  Granville  St.,  Vancouver,  B.C.  Trans. 
Agent  —  Yorkshire  Trust  Company,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1980.)  Intends  to  acquire  condominiums  for 
resale  on  a  "time  sharing”  basis. 

Directors  —  J.  H.  Harper,  pres.;  T.  L.  Hong,  sec.;  M.  H  Bentley, 
Vancouver,  Nizar  Bharmal,  Burnaby,  B.C. 


Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  805,000  sh.  n.p.v. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  Oct.  30,  1984,  T.  L.  Hong  and  M.  H. 
Bentley  each  held  19%,  and  J.  H.  Harper  held  25%  of  o/s  shs. 

Capital  Stock  Changes  —  Public  offering  of  400,000  shs.  at 
60c  per  sh.  made  in  Jan.,  1983. 


Black  Photo  Corporation  Limited 

Head  Off.  —  371  Gough  Rd.,  Markham,  Ont.  L3R  4B6. 
Telephone  —  (416)  475-2777.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1969).  Directly  and  through  subsidiaries, 
operates  a  chain  of  retail  camera  stores;  is  engaged  in  photo  fin¬ 
ishing  on  a  direct  and  mail  order  basis  and  in  the  distribution  of 
photo-related  products  mainly  in  Ont.  Photofinishing  plants  in 
Ottawa  and  London,  Ont.,  and  as  of  March  31,  1983,  5,104  retail 
outlets,  all  in  Ont. 

Directors  —  W.  E.  Black,  chm.  &  pres.;  R.  F.  Black,  v-p;  W.  J. 
Huntley,  sec.-treas.;  D.  E.  Boxer,  G.  W.  Copeland,  A.  B.  Irwin,  B.  J. 
Black,  purch.  mgr.,  B.  H.  Black,  all  Toronto. 

Key  Personnel  —  P  R.  Bowie,  prod,  mgr.;  E.  W.  Black,  sales 
mgr. 

Employees  —  Approx.  1,100  in  June  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  13,799,991  sh.  4,536,691  sh.  n.p.v. 

Major  Shareholders  —  As  at  June  28,  1984,  various  members 
of  the  Black  family  as  a  group  held  37.4%  of  o/s  shs.  and  Paguri¬ 
an  Press  Ltd.  held  12.8%. 

Capital  Stock  Changes  —  On  Feb.  18,  1980,  cl.  A  &  B  shs.  re¬ 
classified  as  com.  shs.  on  sh.-for-sh.  basis;  stock  split  3-for-1  in 
Oct.,  1981. 

Stk.  divd.  —  During  1980,  431,197  shs.  were  issued  on  basis 
of  two  shs.  for  every  five  held  of  record  Mar.  7,  1980. 

Dividends  —  Common  (previously  cl.  A  &  B)  —  Present  rate 
of  50c  p.a.  estab.  with  s.a.  divd.  of  25c  per  sh.  on  Sept.  28,  1984. 
Previously  40c  per  sh.  p.a.  pd.  from  Sept.  30,  1983,  to  Mar.  30, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 
Revenue 

Deprec.  &  amort.,  etc . 

Interest  charges 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 


1984 

1983 

67,064 

58,995 

2,121 

1,997 

6,375 

5,235 

6,845 

5,575 

6,845 

5,575 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


Cash  &  equivalent 
Inventories 

Investments 

Fixed  assets,  net 
Total  assets 
Current  liabilities 

Long-term  debt,  net 
Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1985D  $60,576,000 

1984 

67,064,307 

1983 

58,994,798 

1982 

52,107,536 

1981 

43,003,812 

1980 

30,504,458 

$1.51 

$1.51 

$1.23 

$1.23 

18,437 

12,632 

6,490 

4,548 

12,744 

12,583 

38,341 

31,055 

6,512 

4,405 

29,823 

24,709 

18,877 

13,971 

9,031 

7,864 

Net  Inc. 

■Earns,  per 

Oper* 

com.  sh. 

$6,033,000 

$1.33 

6,844,979 

1.51 

5,574,927 

1.23 

5,241,328 

1.16 

4,412,499 

0.97 

3,291,102 

0.73 

e  As  originally  reported  by  the  company. 
□  9  mos.  ended  Dec.  31,  1984. 


■  Adjusted  throughout  for  3-for-1  split  in  Oct.  1981. 
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1984,  incl.  Extra  divd.  of  25C  per  was  pd.  on  Mar.  18,  1983.  Divds. 
pd.  on  com.  shs.  in  recent  fiscal  yrs.  as  follows: 


1976  . 

.  $0.20 

1981 

.  $0.50 

1977  .... 

.  0.22 

1982  .  .  .  . 

. 0.30+0.25 

1978  . 

.  0.24 

1983 

0.35+0.25 

1979  . 

0.30+0.50 

1984  . 

.  0.40 

1980  .  0.48+stk. 

Wholly-Owned  Subsidiary  —  Eddie  Black's  Ltd. 


Blue  Mountain  Resorts  Limited 

Head  Off.  —  R.R.  3,  Collingwood,  Ont.,  L9Y  3Z2.  Telephone 
—  (705)  445-0231  Trans.  Agent  —  Company. 

Company  —  (Ont.  1941).  Operates  a  ski  and  summer  resort  in 
Collingwood  area,  Ont.  No  report  in  1983-84. 

Key  Personnel  —  Gord  Canning,  pres.;  Harold  Abbotts,  v-p, 
fin.;  Kevin  Tone,  contr. 


Blackwood  Hodge  (Canada)  Limited 

Head  Off.  —  10  Suntract  Rd.,  P.O.  Box  1004,  Station  A,  Wes¬ 
ton,  Ont.  M9N  3N5.  Telephone  —  (416)  244-2531  Trans.  Agent 
—  National  Trust  Co.,  Vancouver,  Calgary,  Regina,  Winnipeg, 
Toronto  and  Montreal.  Listed  —  T. 

Company  —  (Can.  1953;  continuance  1980).  Directly  and 
through  subsids.,  operates  a  distribution  network  from  Nfld.  to 
B.C.  specializing  in  the  sale,  rental  and  servicing  of  earthmoving 
and  construction  equipment. 

Directors  —  Arthur  Richards,  chm.,  London,  Eng.;  F.  G.  Mundy, 
pres.;  J.  G.  Torrance,  Toronto;  C.  M.  Laidley,  Montreal;  K.  C.  Sco- 
bie,  London,  Eng. 

Key  Personnel  —  John  Letwin,  v-p  sales;  G.  R.  Hough,  contr.; 
N.  E.  Warry,  sec. 

No.  of  Employees  —  Approx.  800. 

Capital  Stock  —  Author.  Outstand. 

Common  e  unlimited  2,445,450  sh. 

e  55,750  shs.  reserved  for  options. 

Major  Shareholder  —  Blackwood  Hodge  Ltd.  of  London,  Eng., 
holds  approx.  75%  of  co.’s  o/s  common  shs. 

Dividends  —  Common  —  Presently  omitted.  Prev.,  pd.  30c 
per  sh.  on  Apr  9,  1980;  rate  of  50c  p  a.  pd.  s.a.  from  Apr.  7,  1975, 
to  Apr.  9,  1976,  incl.;  15c  per  sh.  Sept.  16,  1974,  and  20c  per  sh. 
Apr.  1,  1974,  (initial). 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $16,654,400  incl. 
$3,757,000  due  in  1  yr.  Debt  comprised  $12,914,000  term  bank 
loan  due  to  1986;  $3,466,000  8%-9%  loans  due  to  affiliated  cos.; 
$86,000  7%%  mtges.;  and  $188,000  oblig.  under  capital  leases. 

Subsidiaries  &  Divisions  —  Blackwood  Hodge  Equipment 
Ltd.  —  Wholly  owned.  Opers.  divs.  as  follows:  Eastern  div.  — 
1945  55th  Ave.,  Dorval,  Que.  H9P  1G9;  Central  div.  —  10  Sun- 
tract  Rd.,  P.O.  Box  1004,  Station  A,  Weston,  Ont.  M9N  3N5; 
Western  div.  —  Highway  6  N  ,  P.O.  Box  1427,  Regina,  Sask.  S4P 
3C2;  Suntract  Rentals  div.  —  10  Suntract  Rd.,  Weston,  Ont. 
M9N  3N5. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  $000  - 

Revenue  . 

102,885 

86,242 

Deprec.  &  amort.,  etc . 

1,236 

1,535 

Interest  charges 

5,050 

6,418 

Income  tax  provision 

103 

(1,452) 

Equity  income  . 

Net  income,  operations 

892 

d12,000 

Extraordinary  items 

235 

Net  income 

1,127 

d12,000 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.36 

d$4.91 

On  net  income 

d$0.46 

d$4.91 

-  $000  - 

Cash  &  equivalent 

87 

63 

Inventories . 

24,550 

31,351 

Investments 

Fixed  assets,  net  . 

15,007 

18,385 

Total  assets 

62,151 

70,623 

Current  liabilities  . 

32,924 

39,666 

Long-term  debt,  net 

12,954 

15,811 

Shareholders'  equity  . 

16,273 

15,146 

Working  capital 

12,226 

10,430 

Cash  flow 

2,363 

d  10,309 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1984  $102,885,000 

$892,000 

$0.36 

1983  86,242,000 

d  12,000,000 

d4.91 

1982  .  ...  101,263,000 

d4, 232, 000 

dl.73 

1981  141,405,000 

d427,000 

dO.  17 

e  As  originally  reported  by  the  company. 

Bolton  Tremblay  Funds  Inc. 

Head  Off.  —  2555,  First  Canadian  Place,  P.  O.  Box  61, 
Toronto,  Ont.  M5X  1 B 1 .  Telephone  —  (416)  864-1040. 

INVESTMENT  FUNDS 

Bolton,  Tremblay  International  Fund  —  (Can.  1961)  Open- 
end  invest,  fund  with  the  aim  for  l.-t.  capital  gain  by  investing  main¬ 
ly  in  com.  shs.  of  strongly  situated  cos.  located  throught  the 
world.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund  units 
may  be  purchased  at  net  asset  value  plus  acquisition  charge  not 
exceeding  9%  of  offering  price.  On  purchase  under  $12,000 
charge  not  to  exceed  9%  then  declining  by  steps  to  not  more  than 
2.5%  on  $250,000  to  $499,000  with  $500,000  and  over  subject  to 
negotiation.  (2)  Accumulation  Plan  —  Minimum  of  $500  required 
for  initial  investment.  (3)  Monthly  Accumulation  Plan  —  Minimum 
of  $500  required  for  initial  investment;  regular  monthly  minimum  of 
$50  thereafter;  60  month  term  or  longer.  (4)  Exchange  Privilege 
—  Units  of  the  fund  may  be  exchanged  for  units  or  shs.  of  other 
funds  managed  by  Bolton  Tremblay  Funds  Inc.  (5)  Registered 
Education  Savings  Plan. 

Management  Fee  —  Pay.  monthly  at  annual  rate  of  1.75%  on 
net  assets  up  to  $50,000,000,  plus  1.25%  on  further  amounts  up 
to  $100,000,000  plus  1%  on  further  amounts. 

Redemption  Policy  —  Mutual  fund  units,  may  be  redeemed  at 
net  asset  value  as  determined  on  the  valuation  day  next  following 
deposit  of  certificate.  Payment  made  in  7  days. 

Dividends  —  Pd.  in  cash  or  reinvested  in  additional  units,  at  net 
asset  value.  See  table  following  for  amts.  pd.  in  recent  calendar 
yrs. 


Record  of  Performance 


Calendar  - 

- Net  As: 

sets - — 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

36,780,000 

14.64 

84.03 

1983  . 

14,625,000 

14.33 

3.73 

1982  . 

8,065,000 

13.97 

143 

1981 . 

6,678,000 

1 1.97 

75 

1980 

6,564,000 

11.86 

74 

Cumulative 

Growth 

% 

% 

1  yr:  1983-84 

.  +7.9 

5  yrs:  1979-84 

.  +153.7 

2  yr:  1982-84 

...  +39.6 

10  yrs.  1974-84 

+598.5 

3  yr:  1981-84 

....  +78.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Canada  Cumulative  Fund  —  (Estab.  1972).  Com.  stk.  mutual 
fund  with  primary  objective  of  l.-t.  growth  of  capital.  Qualifies  as 
an  invest,  for  RRIF's,  RESP's,  RRSPs  and  RHOSPs.  Licensed  to 
sell  in  all  provinces. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Units,  of  the  fund 
may  be  purchased  at  net  asset  value  plus  acquisition  charge  of 
not  more  than  9%  of  offering  price.  Min.  invest.  $1,000.  (2) 
Accumulation  Plan  —  Minimum  of  $500  required  for  initial 
investment.  (3)  Monthly  Accumulation  Plan  —  Minimum  of  $500 
required  for  initial  investment;  regular  monthly  minimum  of  $50 
thereafter;  60  month  term  or  longer.  (4)  Exchange  Privilege  — 
Units  of  the  fund  may  be  exchanged  for  shs.  or  units  of  other  funds 
managed  by  Bolton  Tremblay  Funds  Inc.  (5)  Registered  Plans  — 
Fund  is  a  registered  investment  of  RRIF’s,  RESF's,  RRSP's, 
RHOSP’s,  and  RRIP's  under  the  provisions  of  the  Income  Tax  Act, 

Fees  —  Acquisition  charge  of  9%  on  purchases  under  $  1 2,000 
then  declining  by  steps  to  2'/s%  on  $250,000-$499,999  with 
$500,000  or  more  subject  to  negotiation.  Management  Fees  — 


SURVEY  OF  INDUSTRIALS  1985 


65 


Pay.  monthly  at  annual  rate  of  1.75%  on  net  assets  up  to 
$50,000,000,  plus  1.25%  on  further  amounts  up  to  $100,000,000 
plus  1%  on  further  amounts. 

Redemption  Policy  —  Units  may  be  redeemed  at  any  time  at 
net  asset  value  per  sh.  without  charge.  Payment  made  within  7 
days. 

Dividends  —  Pd.  in  cash  or  reinvested  in  additional  units,  at  net 
asset  value.  See  table  following  for  amts.  pd.  in  recent  calendar 
yrs. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  56,742,000  12.37  106.44 

1983  .  42,689,000  14.23  235.18 

1982  26,764,000  12.17  40.78 

1981  .  22,841,000  11.89  75.00 

1980  .  17,961,000  13.44  111.00 


Record  of  Performance 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

24,961,000 

10.79 

85.50 

1983 

12,521,784 

11.08 

73.94 

1982  . 

3,470,000 

10.31 

96.18 

1981  . 

2,294,000 

9.02 

104.15 

1980  . 

2,651,000 

9.39 

96.38 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

.  +5.4 

5  yrs:  1979-84 

.  ...  +80.1 

2  yr:  1982-84 

_  +21.2 

10  yrs.  1974-84 

.  n.a. 

3  yr:  1981-84 

...  +52.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Cumulative  Growth 

%  % 

1  yr:  1983-84  .  -5.6  5  yrs:  1979-84  +85.0 

2  yr:  1982-84  .  +28.7  10  yrs:  1974-84  +563.3 

3  yr:  1981-84  .  +34.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Taurus  Fund  Limited  —  (Can.  1966).  Com.  stk.  mutual  fund. 
Seeks  above  average  growth  by  investing  in  cos.  having  new 
technology  and  enterpreneurial  skill.  Fund  invests,  in  North 
America  and  other  areas  where  opportunities  exist.  Licensed  to 
sell  in  all  provinces. 

Purchase  Plans:  Same  as  Canada  Cumulative  Fund  except 
minimum  initial  invest,  is  $500  and  registered  plans  not  available. 

Fees  _  Acquisition  charge  of  9%  on  purchase  of  less  than 
$12,000  then  declining  by  steps  to  2Vfe%  on  $250,000-$499,999 
with  $500,000  or  more  subject  to  negotiation.  Management  Fee 
—  Pay.  monthly  at  annual  rate  of  1.75%  on  net  assets  up  to 
$50,000,000,  plus  1.50%  on  further  amounts  up  to  $100,000,000, 
plus  1.25%  on  further  amounts  up  to  $150,000,000,  plus  1%  on 
further  amounts. 

Redemption  Policy  —  Shs.  redeemable  without  charge  at  the 
close  of  business  on  the  day  of  deposit.  Payment  made  within  7 
days. 

Dividends  —  Automatically  reinvested  for  service  charge  of 
10%  of  the  distribution  to  a  max.  of  $1.75. 


Record  of  Performance 


Calendar  - Net  Assets - 

Years  Total  Per  Sh. 

$  $ 

1984  68,220,000  4.76 

1983  68,899,681  *612 

1982  42,720,000  *554 

1981  32,084,000  16.73 

1980  26,895,000  16.40 


Total 
Dividends 
C  per  Sh. 
115.60 
30 
el. 38 
60 
nil 


Cumulative  Growth 

%  % 

1  yr:  1983-84  .  -2.5  5  yrs:  1979-84  +117.1 

2  yr:  1982-84  .  +13.6  10  yrs:  1974-84  +1145.4 

3  yr:  1981-84  .  +50.9 

e  Following  4-for- 1  split. 

Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Bolton,  Tremblay  Income  Fund  —  (Ont.  1976).  An  income 
fund  having  the  objective  of  stable  income  while  stressing  after¬ 
tax  yield.  Qualifies  as  an  investment  for  RRIF's,  RESP’s,  RRSPs 
and  RHOSPs.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans:  (1)  Same  as  Canada  Cumulative  Fund. 
Management  Fee  —  Monthly  fee  equal  to  annual  rate  of  2%  of 
net  assets  up  to  $  1 ,000,000  plus  from  1%%to%of  1%  of  further 
amounts. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  any  time  at  net 
asset  value  per  sh.  without  charge.  Payment  made  within  7  days. 

Dividends  —  Same  as  for  Canada  Cumulative  Fund.  See  table 
for  amts,  made  in  recent  yrs. 


Planned  Resources  Fund  Ltd.  —  (Can.  1966;  amalg.  1978). 
Com.  stk.  mutual  fund  with  primary  objective  of  above  average 
growth  of  capital  within  the  natural  resource  area  of  investment. 
Qualifies  as  an  investment  for  RRIF's,  RESP's,  RRSPs  and 
RHOSPs.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shs.  of  the  fund 
may  be  purchased  at  net  asset  value  plus  acquisition  charge  of 
not  more  than  9%.  On  purchases  under  $  1 2,000  charge  not  to  ex¬ 
ceed  9%  then  declining  by  steps  to  not  more  than  2.5%  on 
$250,000  to  $499,000  with  $500,000  and  over  subject  to 
negotiation.  (2)  RHOSPs  —  Contributions  are  deductible  for  tax 
purposes  up  to  a  maximum  of  $1,000  p.a.,  subject  to  a  lifetime 
maximum  of  $10,000.  (3)  Other  Purchase  Plans  —  Same  as  for 
Canadian  Cumulative  Fund  execept  minimum  initial  invest,  is 
$500. 

Management  Fee  —  Monthly  fee  equal  to  annual  rate  of  1%% 
of  net  assets  up  to  $50,000,000,  plus  1 .50%  on  further  amts,  up  to 
$100,000,  plus  1.25%  on  further  amts,  up  to  $150, 000, 000,  1%on 
further  amts. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  any  time  at  net 
asset  value  per  sh.  without  charge.  Payment  made  within  7  days. 

Dividends  —  Pd.  in  cash  or  reinvested  in  additional  shs.  at  net 
asset  value.  See  table  following  for  amts.  pd.  in  recent  calendar 
years. 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Sh.  Dividends 

$  $  c  per  Sh. 

1984  31,769,000  11.95  48.50 

1983  28,674,808  13.30  23 

1982  20,066,000  10.16  78 

1981  21,977,000  10.94  105 

1980  23,623,000  13.16  nil 


Cumulative  Growth 

% 

1  yr:  1983-84  .  -6.7  5  yrs:  1979-84  +59.4 

2  yr:  1982-84  +24.7  10  yrs:  1974-84  +577.9 

3yr:  1981-84  .  +26.8 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Bolton  Tremblay  Money  Fund  —  (Ont.  1981).  Seeks  to 
provide  income  and  maximum  safety  by  investing  in  treasury  bills, 
certificates  of  deposit  and  s.-t.  commercial  paper.  Qualifies  as  an 
invest,  for  RRIFs,  RESPs,  RRSPs  and  RHOSPs.  Licensed  to  sell  in 
all  provinces. 

Purchase  Plans:  (1)  Same  as  Canada  Cumulative  Fund  except 
for  5-yr.  Asset  Accumulation  Plan. 

Fees  —  Maximum  acquisition  fee  of  2%  of  net  asset  value  of 
units  purchased.  Management  Fee.  Monthly  fee  equal  to  annual 
rate  of  0.65%  of  average  value  of  total  net  assets. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  any  time  at  net 
asset  value  per  sh.  without  charge.  Payment  made  within  7  days. 


66 


THE  FINANCIAL  POST 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  23,984,000  10.00  8.03 

1983  10,145,000  10.00  7.9 


Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +10.6  5  yrs:  1979-84  n.a. 

2  yr:  1982-84  .  +20.6  10  yrs:  1974-84  .  n.a. 

3  yr:  1981-84  .  n.a. 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Bombardier  Inc. 


Head  Off.  —  1700,  800  Dorchester  Blvd.  W.,  Montreal,  Que. 
H3B  1X9.  Telephone  —  (514)  861-9481.  Trans.  Agent  —  The 
Montreal  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Vancouver, 
Regina,  Calgary,  Halifax.  Listed  —  T,  M. 

Company  —  (Can.  1976amalg.;  continuance,  1978)  Engaged 
directly  and  through  subsids.  in  the  development,  mfr.  and  sale  of 
transportation  and  recreational  products  worldwide.  Other 
products  manufactured  incl.  heat  transfer  products,  all-terrain 
vehicles,  aerospace  components,  marine  and  stationary  engines, 
medium  speed  diesel  engines  and  surface  condensers  for  use  in 
nuclear  and  fossil  fuel  electrical  stations.  Brand  names: 
Bombardier;  Moto-Ski;  Ski-Doo;  Runyband;  Ski-Dozer;  Blizzard 
MX;  Nordik;  Can-Am;  Rotax;  Invitation.  Plants  located  in  Valcourt, 
Montreal,  La  Pocatiere,  Richmond,  Longueuil  and  Kingsbury, 
Que.,  with  subsid.  facilities  in  the  United  States,  Ireland,  and 
Austria. 


Directors  —  Laurent  Beaudoin,  chm.,  pres.  &  chief  exec, 
officer;  Andre  Bombardier,  vice-chm.;  J.-L.  Fontaine,  v-p,  corp. 
planning,  Pierre  Legrand,  Philippe  de  Gaspe  Beaubien,  W.  I  M. 
Turner  Jr.,  J.  C.  Lebel,  J.  P.  Goyer,  all  Montreal;  J.  M  G.  Scott, 
Toronto;  J.-P.  Gagnon,  Pierre  Cot6,  Quebec  City,  S.  S. 
Reisman,  J.  A.  Dextraze,  Ottawa;  Hugo  Uyterhoeven,  Boston. 

Key  Personnel  —  Raymond  Royer,  exec,  v-p;  Gilles  Courville, 
v-p,  human  resources;  Pierre  Poitras,  v-p  &  treas.;  P  H.  Larose, 
v-p  &  compt.;  M  -C.  Simoneau,  sec.;  Jean  Rivard,  v-p,  legal 
services  &  asst,  sec.;  Douglas  Marshall,  v-p,  gov’t,  relations 
No.  of  Employees  —  Approx.  4,700 


Outstand. 
nil 

3,859,775  sh. 

1,620,894  sh. 

-  Holders  of  cl.  B  shs.  enti- 


Capital  Stock  —  Author. 

Pref.  unlimited 

Cl.  A  14,000,000  sh. 

Cl.  B  14,000,000  sh. 

Cl.  A  &  Cl.  B  Subord.  Voting  Shs. 
tied  to  receive,  in  each  fiscal  yr.,  a  non-cum.  divd.  of  20c  per  sh., 
and  after  payment  or  setting  aside  for  payment  of  divd.,  the  hold¬ 
ers  of  cl.  A  shs.  and  cl.  B  shs.  will  share  equally. 

Cl.  B  shs.  convert,  into  cl.  A  shs.  at  any  time  upon  and  after  the 
occurrence  of  an  offer  made  to  all  holders  of  cl.  A  com.  shs.,  and  if 
such  controlling  shareholder  ceases  to  hold  more  than  50%  of  the 
cl.  A  com.  shs. 

Cl.  A  shs.  entitled  to  10  votes  per  sh.  and  cl.  B  shs.  entitled  to  1 
vote  per  sh. 

Changes  In  Capital  Stock  —  On  Aug.  5,  1980,  the  authorized 
capital  was  increased  to  5,000,000  com.  shs.  and  an  unlimited 
number  of  pref.  shs.  were  created.  On  Nov.  28,  1980,  the  com. 
shs.  were  reclassified  as  cl.  A  com.  and  the  author,  was  incr.  to 
14,000,000  cl.  A  com.  Also  10,000,000  cl.  B  com.  shs.  were  cre¬ 
ated.  In  1984,  author,  cl.  B.  com.  shs.  increased  to  14,000,000. 

Major  Shareholders  —  Les  Entreprises  de  J.  Armand 
Bombardier  Lt6e  owns  69%  of  the  o/s  cl.  A  shs.  of  the  co. 

Dividends  —  None  pd.  since  1975. 

Long-Term  Debt 

As  at  Jan.  31,  1984,  co.  had  o/s  $55,060,000  in  l-t  debt,  incl. 
$6,031,000  due  within  one  year.  Co.  debt  incl  $10,505,000,  5+4% 
s.f.  bonds;  $4,934,000  in  equipment  loans;  $8,501,000  in  cap. 
lease  obligs.;  $17,74,000  bank  loan;  $7,393,000  in  9%%  debs.; 
and  $5,983,000  in  other  debt. 

Details  of  9%%  debs,  as  follows: 

9%%  Debentures  Ser.  A  —  Dated  July  1,  1971;  due  July  1, 
1991.  Int.  Jan.  and  July  1.  Author,  and  iss.,  $10,000,000;  o/s  Dec 
31,  1984,  $7,393,000. 


Redeem,  at  109.375  on  or  before  July  1,  1972;  thereafter 
premium  decreasing  'h  of  1%  p.a.  to  July  1,  1990;  thereafter  at 
par.  Non-redeem.  prior  to  July  1,  1986,  for  refunding  purposes  at 
cost  of  less  than  9%%  p.a.  S.f.  to  retire  $100,000  principal  amt.  in 
each  of  the  yrs.  1972  to  1975,  incl.;  $200,000  p.a.  1976  to  1981, 
incl.;  and  $500,000  p.a.  1982  to  1990.  incl.  Optional  s.f.  to  retire 
maximum  of  $30,000  in  each  of  the  yrs.  1972  to  1975,  incl.; 
$60,000  p.a  1976  to  1981,  incl.;  and  $170,000  p.a.  1982  to  1990, 
incl. 

Trustee  —  The  Royal  Trust  Co. 

Subsidiaries  —  Alco  Power  Inc.  —  Auburn,  N  Y.  Mfrs. 
locomotive,  marine  and  stationary  diesel  engines;  Bombardier- 
Rotax  GMBH  —  P.O.  Box  5,  A-4623,  Gunskirchen,  Austria; 
H6roux  Inc.  —  755  Thurber  Ave.,  Longueuil,  Que.  J4H  3N1; 
Bombardier  Corp.  —  4505,  West  Superior  St.,  P.O.  Box  6106, 
Duluth,  Minn.  55806;  Bombardier  —  MLW  International  BV.  — 
The  Netherlands;  Elliot  &  Hutchins  Inc.  —  Malone,  N.Y.;  Credit 
Bombardier  Lt6e;  Bombardier  Credit,  Inc.;  Bombardier-MLW 
International  B.V. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31:  1984 

- $000 

Revenue .  491,028 

Deprec.  &  amort.,  etc .  10,820 

Interest  charges  .  8,433 

Income  tax  provision  .  4,068 

Equity  income  .  746. 

Net  income,  operations  6,319 

Extraordinary  items  . 

Net  income  6,319 

Earnings  per  cl.  A  share: 

On  net  income,  oper .  $1.16 

On  net  income  .  $1.16 

- $000 

Cash  &  equivalent  . 

Inventories  .  117,203 

Investments  .  26,426 

Fixed  assets,  net  .  98,854 

Total  assets  337,348 

Current  liabilities  .  81,5923 

Long-term  debt,  net  .  49,029 

Shareholders’  equity  .  123,541 

Working  capital  130,476 

Cash  flow  16,699 


1983 


551,082 
1 1,352 
17,582 
4,912 
1,098 
6,103 

6,103 

$1.12 

$1.12 


149,041 

23,708 

87,688 

338,088 
1 16,013 
66,858 
116,766 

110,679 

16,164 


Fiscal 

Net  Inc. 

Year 

Revenue# 

Oper.e 

1985« 

$353,688,000 

$6,124,000 

1984 

491,028,000 

6,319,000 

1983 

551,082,000 

6,103,000 

1982 

448,848.000 

d  18,482,000 

1981 

394,449,853 

d5, 767, 897 

1980 

375,567,000 

11,802,000 

•  As  originally  reported  by  the  company. 
■  9  mos.  to  Oct.  31,  1984. 


Earns,  per 
cl.  A  sh. 
$1.08 
1.16 
1.12 
d3.39 
d  1 .38 
3.01 


Bonar  Inc. 

Head  Off.  —  3027  Harvester  Rd.,  Burlington,  Ont.  L7N  3J9 
Telephone  —  (416)  632-9416.  Trans.  Agents  —  The  National 
Trust  Co.,  Toronto,  Winnipeg,  Calgary  and  Vancouver;  The  Royal 
Trust  Company,  Halifax  and  Regina.  Listed  —  T. 

Company  —  (Canada  1979).  Through  subsids.,  is  a  leading 
Cdn.  manufacturer  and  supplier  of  plastic  and  paper  flexible 
packaging  materials  and  rigid  plastic  containers. 

Plants  are  located  as  follows:  Burlington,  Ont.  —  2  plants, 
235,300  sq.  ft.;  Calgary,  Alta.  —  2  plants,  107,500  and  105,000 
sq.  ft.;  Toronto,  Ont.,  55,800  sq.  ft.;  Guelph,  Ont.,  39,450  sq.  ft.; 
East  Angus,  Que.,  150,000  sq.  ft.;  Fredericton,  N.B.,  60,145  sq! 
ft.;  Lindsay,  Ont.  —  2  plants,  67,500  and  27,500  sq.  ft. 

Directors  —  B.  G.  Gilbert,  chm.,  Dundee,  Scotland;  E.  G. 
Campbell,  pres.  &  chief  exec,  officer;  W.  S.  Moffat,  v-p  fin.  & 
sec.,  Burlington,  Ont.;  R.  R.  Craig,  Campbellville,  Ont.;  R  J 
Shirley,  Oakville,  Ont.;  W.  K.  Telfer,  Dundee,  Scotland. 

Key  Personnel  —  G.  R.  McKenzie,  D.  S.  Stuart,  v-p's. 

Employees  —  Approx.  1,000. 


SURVEY  OF  INDUSTRIALS  1985 
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Capital  Stock  —  Author.  Outstand 

Common  unlimited  4,000,000  sh. 

Common  —  One  vote  per  sh. 

Warrants  —  Each  wt.  entitles  holder  to  purchase  one  common 
share  at  $1 1.50  per  sh.  on  or  before  Oct.  31,  1987. 

Dividends  —  Initial  divid.  of  10c  per  sh.  pd.  Oct.  31,  1984.  Sub¬ 
sequently,  10c  per  sh.  pd.  Jan.  31,  1985,  and  11V4 C  per  sh.  pd. 
Apr.  30,  1985. 

Long-Term  Debt  —  O/s  Dec.  31,  1984  totaled,  incl.  $238,389 
due  in  one  yr.  Comprised  of  $200,000  unsecured  10%  note  due 
1985  and  $198,729  loans  of  subsidiaries. 

Subsidiaries  —  Bonar  Packaging  Ltd.,  Burlington,  Ont., 
100%  owned  and  its  50%  owned  subsid.,  The  Prince  Edward  Is¬ 
land  Bag  Company  Limited,  Summerside,  P.E.I.;  Bonar 
Rosedale  Plastics  Ltd.,  Markham,  Ont.,  100%  owned  and  its 
subsids.,  Bonar  Rosedale  Plastics  Inc.,  100%  owned,  Addison, 
Illinois,  and  Bonar  Rosedale  Western  Ltd.,  55%  owned, 
Winnipeg,  Man.;  Bonar  Zimmark  Ltd.,  100%  owned,  Burlington, 
Ont.;  Bonar  U.S.  Inc.,  Burlington,  Ont.,  100%  owned  and  its  wholly 
owned  subsids.,  Bonar  Industries  Inc.,  Macon,  Georgia,  and 
Bonar  Zimmark  Inc.,  Addison,  III. 


FINANCIAL  STATEMENTS 


(As  shown  in  the 
Fiscal  years  ended: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income 

Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 

Fiscal 

Year  Revenues 

1984  $127,270,904 

1983  .  109,890,557 


latest  annual  report) 

1984a  1983a 

-  $000  - 

127,270  109,891 

3,139  2,886 

1,853  2,004 

3,629  2,597 

134  HI 

4,929  3,949 

147 

4,929  4,096 

$1.56  $132 

$1.56  $137 

-  $000  - 

82  83 

19,547  17,894 

1,038  953 

24,157  24,042 

67,242  61,089 

23,747  21,257 

160  9,542 

39,226  26,247 

17,082  13,571 

6,505  6,122 

Earns,  per 
com.  sh. 
$1.56 
1.32 


Net  Inc. 
Oper.e 
$4,929,408 
3,948,672 

e  As  originally  reported  by  the  company, 
a  Dec.  1,  1984;  Dec.  3,  1983. 


BONAVENTURE  TECHNOLOGIES  INC.  —  1262  Don  Mills  Rd  , 
Suite  8,  Toronto,  Ont.  M3B  2W7.  Contact  —  Arthur  Angus 
(Lawyer).  Telephone  —  (416)  977-0255. 


Booth  Avenue  Hospital  Laundry  Inc. 

Head  Off.  —  30  Booth  Ave.,  Toronto,  Ont.  M4M  2M2. 

Telephone  —  (416)  466-2188. 

Company  —  (Ont.  1965).  Owns  and  operates  a  central 

hospital  laundry  in  Toronto. 

Directors  -  R.  H.  Bulgin,  pres.;  N.  R.  Pavlovich,  exec^  v-p  & 
gen.  mgr.;  G.  L.  Johnson,  v-p;  Peter  Lewis,  sec.-treas.;  T  Brazier, 
D.  B.  Crosland,  Craig  Brown,  Jenine  Gerrard  Pearlman,  G. 

Bakewell,  T.  Goddard.  c  . 

Long-Term  Debt  -  714%  Sec.  S.F.  Debentures,  Ser.  A  - 

Dated  Dec.  1,  1966;  due  Dec.  1,  1986.  Int.  June  and  Dec.  1.  s- 
sued;  $6,000,000;  o/s  at  Dec.  31,  1984,  $201,000.  Non-callable. 
Trustee  —  Canada  Permanent  Trust  Co. 


Border  Chemical  Company  Limited 

Head  Off.  —  2147  Portage  Ave.,  Winnipeg,  Man.  R3J  0L5. 
Telephone  —  (204)  837-1383.  Trans.  Agent  —  Central  Trust 
Co.,  Winnipeg. 

Company  —  (Man.  1959).  Mfrs.  and  distribs.  industrial 
chemicals,  fertilizers  and  polystyrene  insulating  and  roofing 
materials.  Sales  are  made  primarily  in  western  Canada, 
northwestern  Ontario,  North  Dakota  and  Minnesota.  Brand 
names:  Border  Brand  and  Aerofoam.  No  information  provided  in 
1985. 

Directors  —  M.  G.  Smerchanski,  pres.;  R.  G.  Smerchanski, 
exec,  v-p;  Thomas  Smerchanski,  gen.  mgr.,  Winnipeg;  Basil 
Filardi,  Jr.,  v-p,  White  Plains,  N.Y.;  G.  L.  Molgat,  K.  E.  Gray, 
Winnipeg. 

Key  Personnel  —  Dolores  Daniels,  sec. 

No.  of  Employees  —  Approx.  35. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,500,000  sh.  838,930  sh.  n.p.v. 

Major  Shareholder  —  As  at  April  1984,  R.  G.  Smerchanski 
held  11%  of  o/s  shs. 

Capital  Changes  —  On  Aug.  6,  1971,  com.  shs  split  3-for-1. 

Dividends  —  None  pd.  since  10c  per  sh.  pd.  on  May  3,  1982. 
Prev.,  20c  per  sh.  p.a.  was  pd.  s.a.  from  Sept.  29,  1972,  to  Nov.  2, 
1981,  incl.;  15c  per  sh.  pd.  Feb.  1969-71. 

Other  Interest  —  Eldorado  Gold  Mines  Inc.  —  50%  int. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1983 

1982 

$000 

Revenue  . 

11,668 

11,023 

Deprec.  &  amort.,  etc . 

374 

393 

Interest  charges 

134 

229 

Income  tax  provision 

236 

358 

Equity  income  . 

dl 

d426 

Net  income,  operations 

298 

d6 

Extraordinary  items 

Net  income 

298 

d6 

Earnings  per  share: 

On  net  income,  oper 

$0.35 

d$0.01 

On  net  income  . 

$0.35 

d$0.01 

$000 

Cash  &  equivalent  . 

85 

156 

Inventories  . 

2,443 

2,249 

Investments 

698 

698 

Fixed  assets,  net 

1,864 

2,097 

Total  assets 

6,797 

6,859 

Current  liabilities 

3,194 

3,459 

Long-term  debt,  net 

Shareholders’  equity  . 

3,327 

3,072 

Working  capital 

706 

258 

Cash  flow 

615 

739 

Bow  Valley  Resource  Services  Ltd. 

Head  Off.  —  Box  6620,  Stn.  D,  1200,  321,  6th  Ave.,  S.W., 
Calgary  Alta.  T2P  3R3.  Telephone  —  (403)  231-1211.  Trans. 
Agent  —  National  Trust  Co.,  Calgary,  Vancouver,  Winnipeg, 
Toronto,  Regina,  Montreal.  Listed  —  T,  M. 

Company  —  (Alta.  1977  amalg.;  continuance,  1984).  Together 
with  its  subsids.  and  affiliated  co.'s,  provides  contract  drilling  and 
support  services  to  the  international  petroleum  industry.  Land 
drilling  is  performed  primarily  in  western  Canada  and  the  Rocky 
Mountain  area  of  the  U.S.  Offshore  drilling  is  conducted  off  the 
east  coast  of  Canada.  Manufacturing  incl.  large  scale,  heavy-duty 
jobbing  metal  shaping  for  resource-based  industries;  trucks; 
sawmill  equip,  for  the  forest  prod,  industry;  diamond  drill  bits, 
rods,  casings,  etc.;  forced  air  furnaces  and  central  air 
conditioning  equipment.  Also  provides  specialized  engineering 
consulting  and  instrumentation  services  and  is  engaged  in  waste 

management.  „  _  n 

Directors  —  B.  J.  Seaman,  chm.  &  chief  exec,  officer;  D.  H 
Seaman,  pres.  &  chief  oper.  officer;  D.  K.  Seaman,  B.  W.  Watson, 
T.  S.  Dobson,  G.  W.  Govier,  G.  J.  Maier,  all  Calgary;  A.  M.  Lud- 
wick,  Montreal;  J.  J.  Graham,  Vancouver. 

Key  Personnel  —  T.  A.  Legge,  sr.  v-p,  fin.  &  chief  fin.  officer, 
W.  C.  Hay,  sr.  v-p,  drilling;  A.  F.  Bygate,  sr.  v-p;  P.  E.  Sherburn,  sr. 
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v-p,  admin.;  Joseph  Lukacs,  v-p,  environmental  group;  S.  W. 
Porter,  v-p,  engin.  &  spec,  projects;  R.  V.  Bills,  land  drilling;  N.  M. 
Kljucec,  v-p,  int’l.  drilling;  H.  W.  Popoff,  v-p,  offshore  drilling;  H.  A. 
Smith,  v-p,  gen.  counsel  &  sec.;  C.  S.  Soderling,  v-p,  mfg.  group; 
A.  J.  Solie,  v-p,  HVAC  Group;  G.  F.  Fraser,  treas.;  K.  E.  Myers, 
contr.;  E.  J.  Adair,  D.  P.  Richards,  asst.  secs. 

Employees  —  Aprox.  2,100. 


Capital  Stock# 

Class  A  Pref. 

Series  1 
Class  B  Pref. 

Series  1 
Class  C  Pref. 
Class  Z  Pref. 
Common 


Author. 

Unlimited 

Unlimited 


Outstand. 


1,000,000  sh. 


1 ,600,000  sh. 

nil 

54,600  sh. 
13,094,144  sh. 


Unlimited 
10,000,000  sh. 

Unlimited 

•  At  Dec.  3 1 ,  1984,  but  after  issue  of  cl.  B  preferred,  Ser.  1  shs.  in 
Feb.,  1985. 

Cl.  A  Pref.,  Ser.  1  —  Entitled  to  divds.  equal  to  50%  of  prime 
rate  plus  2%  payable  quarterly.  Rank  senior  to  all  other  cl.  of  shs. 
In  liquidation,  etc.  entitled  to  $10  per  sh.  Redeemable  at  the  op¬ 
tion  of  the  co.  after  June  1 ,  1 983,  and  all  to  be  redeemed  by  on  or 
prior  to  Sept.  16,  1991.  Privately  placed. 

Cl.  B  Pref.,  Ser.  1  —  Entitled  to  fixed,  cum.  divds.  at  the  rate  of 
$2,125  per  sh.  p.a.  In  dissolution  etc.,  entitled  to  $25  per  sh.  after 
cl.  A.  Not  redeemable  prior  to  Apr.  12,  1988.  Thereafter, 
redeemable  from  Apr.  12,  1988,  to  Apr.  1 1,  1990,  if  weighted  avg. 
price  at  which  shs.  have  traded  for  20  days  is  not  less  than  125% 
of  conv.  price,  at  $26.25  per  sh.  Redeemable  after  Apr.  11,1 990, 
at  $26.25  per  sh.,  prem.  deer,  by  25c  p.a.  to  $25  per  sh.  after  Apr. 
11,  1995. 


Convertible  into  2.8571  com.  shs.  being  a  conv.  price  of  $8.75 
per  sh.  to  the  close  of  business  on  Apr.  1 1,  1995;  conv.  basis  ad¬ 
justable  in  certain  events.  Non-voting. 

Cl.  C  Pref.  —  Issuable  in  series. 

Cl.  Z  Pref.,  Ser.  1  —  Not  entitled  to  divds.  unless  declared  by 
directors.  RAnk  pari  passu  with  com.  shs.  in  vent  of  liquidation 
etc.  Conv.  into  com.  shs.  on  a  sh.-for-sh.  basis  on  or  before  Apr. 
12,  1994;  redeemable  by  the  co.  60  days  after  Mar.  28,  1994,  at 
paid-up  value.  Non-voting.  Issued  to  key  employees  of  co.  under 
equity  incentive  plan. 

Common  —  Voting  stock. 

Capital  Stock  Changes  —  On  Dec.  29,  1980,  co.  subdivided 
all  issued  com.  shs.  on  a  20-for-1  basis.  In  1984,  unlimited  no.  of 
cl.  B  and  C  pref.  shs.  created;  10,000,000  cl.  Z  pref.  shs.  created 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

379,640 

235,742 

Deprec.  &  amort.,  etc . 

28,851 

19,698 

Interest  charges  . 

44,243 

26,791 

Income  tax  provision 

16,392 

3,717 

Equity  income 

Net  income,  operations 

16,865 

698 

Extraordinary  items  . 

2,973 

Net  income 

19,838 

698 

Earnings  per  com.  share: 

On  net  income,  oper 

$1.23 

On  net  income 

$1.46 

- $000  - 

Cash  &  equivalent 

14,522 

15,405 

Inventories . 

31,297 

25,527 

Investments 

Fixed  assets,  net 

473,186 

463,274 

Total  assets 

611,838 

572,119 

Current  liabilities 

1 1 1,195 

86,812 

Long-term  debt,  net 

356,498 

374,686 

Shareholders’  equity  . 

107,944 

88,766 

Working  capital 

d5,500 

6,225 

Cash  flow 

63,413 

21,730 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1984  $379,640,000 

$16,865,000 

$1.23 

1983  235,742,000 

698,000 

nil 

1982  _  219,516,000 

d6,5 15,000 

dO. 59 

1981  283,653,000 

15,018,000 

1.16 

1980B  186,325,000 

14,879,000 

1.47 

•  As  originally  reported  by  the  company. 
■  As  shown  in  1981  annual  report. 


and  com.  shs.  made  unlimited.  In  early  1985,  1,600,000  cl.  B  ser. 
1  conv.  pref.  shs.  and  546,000  cl.  Z  pref.  issued. 

Major  Shareholder  —  Bow  Valley  Industries  Ltd.  holds  77%  of 
the  com.  shs. 

Dividends  —  Com.  —  Divds.  have  been  paid  as  follows:  10c 
per  sh.  pd.  on  June  30  and  Dec.  31,  1984;  5c  per  sh.  pd.  June  30, 
1982;  7'/jC  Dec.  31,  1981  and  5c  (initial)  June  30,  1981. 

Long-Term  Debt  —  O/s  Dec.  31,  1984,  $405,439,000  incl. 
$48,941,000  due  in  1  yr.  Debt  comprised  $272,242,000  equip 
loans,  at  11.2%  weighted  aver,  int.;  $104,716,000  term  bank 
loans  at  10.8%  aver,  int.;  $28,481,000  conv.  subord.  debs. 
Details  of  debs  as  follows: 

11%  Conv.  Subord.  Debs.  —  Dated  Feb.  23,  1981;  due  Mar. 
1,  2001.  Author.  &  iss.  $28,500,000.  O/s  at  Dec.  31,  1984, 
$28,481,000. 

Redeemable  during  the  six  months  ended  Feb.  28,  1984  at 
109.6%  and  premium  decreasing  .6  of  1%  p.a.  to  Feb.  28,  1999; 
thereafter  at  par,  plus  accr.  int.  in  each  case.  S.F.  to  retire  4%  of 
principal  amt.  not  prepaid  on  Mar.  2,  1991  in  each  of  the  years 
1992  to  2000,  incl. 

Conv.  from  Mar.  1,  1981  to  Mar.  1,  1991  at  $15  per  sh.  being  at 
a  rate  of  approx.  66.67  com.  shs.  for  each  $1,000  principal 
amount  of  debentures. 

Trustee  —  Guaranty  Trust  Co. 

Major  Subsidiaries  —  (Wholly  owned  unless  otherwise 
indicated).  Apollo  Drilling  Inc.;  BVH  Offshore  Holdings  Ltd. 
(65%  owned);  Bow  Valley  Husky  (Bermuda)  Ltd.  (65%  owned); 
Western  Star  Trucks  Inc.  (50%  owned);  Bow  Valley  Resource 
Services  Inc.;  BVRS  Trucks  Inc.;  Vertech  Treatment  Systems 
Inc.  (100%  owned). 


Bowater  Mersey  Paper  Company  Limited 

Head  Off.  —  P.O.  Box  1150,  Liverpool,  N.S.  BOT  1K0. 
Telephone  —  (902)  354-3411. 

Company  —  (N.S.  1956).  Produces  newsprint,  pulp,  paper  and 
lumber  products  at  2  mills;  newsprint  at  Brooklyn,  Queens  cty., 
and  lumber  at  Bridgewater,  Lunenburg  cty.,  both  N.S. 

Directors  —  A  P  Gammie,  chm.,  Fairfield,  Conn.;  R.  F  Weary, 
pres.  &  gen.  mgr.,  Liverpool,  N.S.;  F.  M.  Covert,  J  W.  E  Mingo, 
Halifax;  R.  Herdman,  L.  E.  Culbertson,  Greenwich,  Conn.;  M. 
Cohen,  Bethesda,  Md.;  Mrs.  K.  Graham,  D.  E.  Graham.,  B.  Jones, 
Jr.,  Washington,  D  C  ;  R  D.  Simmons,  Chevy  Chase,  Md.;  D.  g! 
McMaster,  Greenville,  S.  C. 

Key  Personnel  —  R.  A.  Rozee,  treas.;  G.  W.  Robinson,  mill 
mgr.;  E.  A.  Foster,  purch.  agent;  A.  V.  Wiles,  Cdn.  sales  mgr.;  C.  L. 
A.  Clarke,  sec. 

No.  of  Employees  —  Approx.  755. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  3,000,000  sh.  3,000,000  sh.  n.p.v. 

Capital  Stock  Change  —  All  of  the  o/s  pref.  shs.  were 
redeemed  in  Oct.,  1980. 

Major  Shareholders  —  Bowater  Canadian  Limited  holds  51% 
of  o/s  com.  shs  and  The  Washington  Post,  Washington,  D  C., 
owns  49%  of  o/s  com.  shs. 

Dividends  —  S'/i%  Pref.  Prior  to  redemption,  were  entitled  to 
$2.75  p  a  cum  ,  pd  regularly  Jan.,  Apr.,  July,  Oct.  1.  Common  — 
Privately  held. 


Bralorne  Resources  Limited 

Exec.  Off.  —  3100,  205-5th  Ave.  S.W.,  Calgary,  Alta.  T2P  2V7. 
Telephone  —  (403)  261-9060  Trans.  Agent  —  The  Royal  Trust 
Co.,  Vancouver,  Calgary,  Toronto  (pf.  &  com  );  Montreal,  Regina 
(com.  only)  The  First  Jersey  National  Bank,  Jersey  City  New  Jer¬ 
sey,  U  S  A  Listed  —  T  (pf.  only),  M,  V,  Z. 

Company  —  (B.C.  1931).  Explores  for  and  produces  oil  and 
natural  gas  in  western  Canada,  and  has  oil  and  gas  ints.  in  the 
U  S.  and  Australia.  Bralorne  is  also  a  major  manufacturer  and  sup¬ 
plier  of  products  and  services  to  energy  related  industries  world 
wide. 

On  Feb  22,  1985,  co.  completed  the  purch.  of  the  minority  int 
in  Mark  Products  Inc.  for  US$18,668,000  or  $5.25  per  sh 
Bralorne  had  previously  held  a  53%  int. 


SURVEY  OF  INDUSTRIALS  1985 
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INDUSTRIAL  DIVISION 
Canada 

Co.  through  subsid.  and  divisions  is  engaged  in  the  mfg.  and 
supply  of  products  and  services  to  co.'s  involved  in  natural 
resource  activities. 

Barber  Industries  Division  —  Oper.  one  of  the  largest  metal 
fabricating  and  machinery  facilities  in  western  Canada  with  2 
plants  in  Calgary  and  one  in  Edmonton. 

Vam  Premium  Connections  Ltd.  —  49%  int.  Mfg.,  sells  and 
services  pipe  connections  for  use  in  natural  gas  and  oil  wells,  un¬ 
derwater  pipelines  and  other  applications  in  Canada  and  offshore 
Canada.  Plant  is  located  in  Sault  Ste.  Marie. 

Custom  Structures  Division  —  Mfg.,  sells,  leases,  and 
services  relocatable  industrial  housing.  Plant  is  located  in  Spruce 
Grove,  Alta. 

Crown  Caterers  Division  —  Provides  catering  services  and 
lease  camp  facilities  for  drilling  and  seismic  crews. 

Jarco  Services  Ltd.  —  Mfg.  and  supplies  downhole  tools, 
such  as  drilling  jars  and  shock  subs. 

Polystems  Division  —  Mfg.  and  installs  a  variety  of  high 
quality  outdoor  lighting  standards,  traffic  signs  and  control 
structures  and  flare  stacks  for  the  petroleum  industry. 


United  States 

Marks  Products,  Inc.  —  Mfrs.  and  mkts.  a  wide  range  of  geo¬ 
physical  data  acquisition  equip,  and  specialized  cable  for  oil  and 
gas  explor. 

OMSCO  Industries,  Inc.  —  Mfrs.  drill  collars,  heavy  weight 
drill  pipe,  kellys,  kelly  valves,  inside  blowout  preventers,  and 
assoc,  drill  stem  equip.  In  addition,  co.  has  a  tool  jointing  oper.  by 
which  tool  joints  are  machined  and  welded  onto  lenghths  of  drill 
pipe.  These  lenghths  of  jointed  pipes  are  a  major  portion  of  the 
drill  string  used  in  drilling  in  the  water  well,  mining  and  oil  and  gas 
industries. 

Triangle  Grinding,  Inc.  —  Mfrs.  and  distributes  standard  and 
specialty  threading  and  grove  cutting  tool  systems. 

Supreme  Contractors,  Inc.  —  Provides  a  range  of  drilling  and 
prod,  contract  services  to  the  oil  and  gas  industry  in  south 
Louisiana  and  east  Texas  Gulf  areas.  Services  incl.  construction 
of  drill  sites  and  roads,  prod,  equip  installations,  lease 
maintenance  work  and  leasehold  restoration. 

Esse  International,  Inc.  —  Specializes  in  supplying  equip,  and 
services  to  the  petroleum  industry. 

Directors  —  F.  W.  Fitzpatrick,  chm.,  pres.,  and  chief  exec,  off., 
Calgary;  C.  S.  Malone,  D.  A.  Berlis,  Toronto;  R.  L.  Cliff,  J.  R.  Long- 
staffe,  G.  B.  McKeen,  P.  P.  Saunders,  Vancouver;  J.  L.  Kemmerer, 
Jr.  New  York;  A.  F.  Armstrong,  Colorado  Springs,  Colo. 

Key  Personnel  —  D.  H.  Claughton,  group  v-p  service;  W.  F.  Li- 
min,  group  v-p,  mfg.  and  oil  and  gas;  P.  G.  Wiseman,  sec.;  W.  G. 
Crossley,  v-p  fin.  and  treas.;  G.  B.  Rusk,  asst,  treas. 

No.  of  Employees  —  1,670  at  Dec.  31,  1984 


Outstand.* 


Par 

$20 


1,600,000  sh. 

23,489,730  sh. 


n.p.v. 


Capital  Stock  —  Author. 

First  Pref.  10,000,000  sh. 

8.75%  Ser.  A 

Common  60,000,000  sh. 

•  Dec.  31,  1984. 

Reserved  —  At  Dec.  31,  1984,  co.  had  5,740,500  shs. 
reserved  for  conv.  of  pf.  shs.  and  253,260  shs.  for  employee  sh. 
purch.  plan. 

Warrants  —  At  Dec.  31,  1984,  990,700  wts.  o/s  to  purch.  1 
com.  sh.  at  $7.65  on  or  before  Mar.  1,  1987. 

8.75%  1st.  Pref.,  Ser.  A  —  Entitled  to  $1.75  per  sh.  p.a.  from 
Feb.  16.  1983.  In  liquidation  entitled  to  $20  or  $21  if  voluntary  and 
prior  to  Feb.  16,  1988,  or  to  current  redemption  thereafter. 

Redeem,  at  $21  per  sh.  on  or  after  Feb.  17,  1988,  prem.  deer. 
20c  p.a.  to  par  at  1993.  Also  redeem.  Feb.  16,  1986,  to  Feb.  15, 
1988,  at  $21  subject  to  market  performance  of  com  shs. 
Convertible  to  Feb.  15,  1990,  at  $6.75  per  com  sh.  (2,963  shs  ). 
Non  voting  unless  eight  quarterly  divds.  in  arrears  when  entitled 
to  elect  two  directors. 

Common  —  One  vote  per  sh.  . 

Major  Shareholder  —  Versatile  Corporation  holds  51%  mt. 
Dividends  —  Ser.  A  Pref.  —  Initial  21.875c  pd.  Apr.  1,  1983, 
43.75c  paid  July  1,  1983,  and  quarterly  since. 

Common  —  Divd.  of  5c  per  sh.  pd.  June  30,  1984.  First  since 
7  5c  pd  July  2,  1982.  Divds.  pd.  in  recent  yrs.  as  follows: 

1967-77  .  nil  1982  $0.15 

1978-79  .  $0.10  1983  _  nil 

1980  .  *0.10  1984  0.05 

1981  0.125 

•  Following  3-for-1  stock  split. 


Long  Term  Debt  —  O/s  at  Dec.  31,  1984,  $102,827,000,  incl. 
$7,934,000  due  in  1  yr.  Aggregate  maturities  as  follows:  1986, 
$18,533,000;  1987,  $14,577,000;  1988,  $14,577,000;  and  1989, 
$14,576,000.  Details  as  follows: 

Bralorne  Resources  Limited: 

12.875%  s.f.  debs.,  due  1995 
Bralorne  International  Inc.: 

Bank  loans  . 

Notes  pay . 

Mark  Products  Inc.: 

9.95%  note  . 

Term  loan  . 

Other  . 


Operating  Subsidiaries  —  Barber  Industries  Inc.;  Bralorne 
Antilles  N.V.;  Bralorne  Holland  B.V.;  Bralorne  International 
Inc.;  Crown  Caterers  Inc.;  Custom  Cable  Company;  Esse 
International  Inc.;  Jarco  Services  Ltd.;  Jarco  Services  Inc.; 
Mark  Products,  Inc.;  Mark  Products,  Ltd.;  Mark  Products  U.S., 
Inc.;  Mobile  Homes  Limited;  OMSCO  Industries,  Inc.; 
Polesystems  Ltd.;  Sagebrush  Drilling  Inc.;  Sagebrush 
Resources  Inc.;  Supreme  Contractors,  Inc.;  Triangle  Grinding, 
Inc.;  Triangle  Grinding  International,  Inc.;  World  Wide 
Catering  Ltd. 


34,000,000 

55,893,000 

4,483,000 

4,248,000 

3,525,000 

678,000 

102,827,00(3 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  157,651 

Deprec.  &  amort.,  etc .  15,771 

Interest  charges  .  24,579 

Income  tax  provision  .  (5,375) 

Equity  income  . 

Net  income,  operations  108 

Extraordinary  items 

Net  income  .  108 

Earnings  per  com.  share: 

On  net  income,  oper .  $0. 1 1 

On  net  income  .  $0  1 1 

- $000 

Cash  &  equivalent  .  7,032 

Inventories  .  53,012 

Investments  . 

Fixed  assets,  net  .  157,627 

Total  assets  297,604 

Current  liabilities  .  36,806 

Long-term  debt,  net  94,893 

Shareholders’  equity  .  121,802 

Working  capital  65,428 

Cashflow  17,698 


1983 


138,357 

15,519 

24,150 

(9,312) 

d5,929 

d4,398 

d10,327 

d$0.40 

d$0.61 


7,093 

59,474 

152,776 

302,771 

40,939 

95,419 

121,609 

70,784 

12,544 


Fiscal 

Net  Inc. 

Year 

Revenue# 

Oper* 

1984 

$157,651,000 

$108,000 

1983 

138,357,000 

d5, 929, 000 

1982 

228,281,000 

d829,000 

1981  .  ... 

337,340,000 

26,630,000 

1980  ,  . 

239,964,000 

20,520,000 

•  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
$0.11 
dO. 40 
0.04 
1.30 
1.01 


Bramalea  Limited 

Exec.  Off.  —  1867  Yonge  St.,  Toronto,  Ont.  M4S  1Y5. 
Telephone  —  (416)  487-3861.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1957).  With  subsids.  and  jt.  venture 
partners,  is  active  in  the  development  of  total  communities, 
consisting  of  houses,  apartments,  townhouses,  shopping  centres 
and  office  and  industrial  bldgs,  throughout  Canada  and  the  U  S. 
The  co.  also  holds  75%  int.  in  the  Four  Seasons  Hotel  in  Toronto, 
the  Hyatt  Regency  in  Vancouver,  and  100%  of  the  Holiday  Inn  in 
Brampton,  Ont. 

Co.  also  has  a  controlling  int.  in  Coseka  Resources  Ltd.,  active 
in  oil  and  gas  operations. 
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Directors  —  J.  R.  Shift,  chm.  &  chief  exec,  officer;  K.  E.  Field, 
pres.;  Benjamin  Swirsky,  vice-chm.;  R.  W.  Billingsley,  J.  O.  Hinds, 
J.  H.  Taylor,  C.  M.  Laidley,  E.  G.  Hildebrand,  Toronto;  R.  E.  Adams, 
Calgary,  Alta.;  H.  A.  Ellis,  Jr.,  Oakland,  Calif.;  G.  E.  Arnell,  K.  E. 
Benson,  H.  P.  Mllavsky,  Calgary;  J.  Levoic,  Toronto. 

Key  Personnel  —  S.  D.  Davidson,  sr.  v-p,  fin.  &  chief  fin.  offi¬ 
cer;  P.  A.  Goring,  sr,  v-p,  corp.  fin.  &  treasury;  David  Ptak,  sr.  v-p, 
residential;  D.  N.  Salter,  sr.  v-p;  B.  D.  Pattison,  sr.  v-p,  shopping 
centre  div.;  G.  L.  Deson,  P.  B.  Perrin,  v-p’s;  L.  R.  Lusk,  v-p  &  treas.; 
S.  M.  Dudgeon,  v-p,  info,  services;  Bruce  Kerr,  v-p,  land  &  urban 
devel.;  T.  W.  Payton,  v-p,  corp.  fin.;  Charles  Simon,  v-p,  gen.  coun¬ 
sel  &  sec.;  E.  S.  Tyityan,  v-p,  commercial  construction;  D. 
E.  Horne,  v-p,  project  planning;  C.  J.  Stefan,  v-p,  corp.  planning; 
Ian  Rankin,  v-p;  I.  T.  Wiseman,  v-p,  mktg.  admin.;  N.  M.  Wilson,  v-p, 
residential  mtkg. 

No.  of  Employees  —  Approx. 

Capital  Stock  —  Author. 


1,300. 

Outstand. 
nil 

2,000,000  sh. 

nil 

21,969,770  sh. 


1st  Pref.  18,639,878  sh. 

Ser.  B  2,400,000  sh. 

Cl.  I  Special  400,000  sh. 

Common  60,000,000  sh. 

6%  Ser.  A  Pref.  —  Non-voting.  Redeem,  at  option  of  co.  or  hold¬ 
er.  Iss.  as  stk.  divds.  on  com.  shs.  at  value  of  $1  per  sh.  and  re¬ 
deemed  immediately  by  co. 

7%  Cl.  I  Special  Shs.  —  Non  cum.,  non-voting,  redeemable,  re¬ 
served  for  issue  in  connection  with  redemption  of  conv.  debs. 

Ser  B  Pref.  —  Cum.,  non-voting,  retract,  at  option  of  holder  on 
Mar.  30,  1990,  and  Mar.  30  of  each  year  thereafter  at  $25.00  per 
sh.  plus  accr.  and  unpaid  divds.  Redeem,  on  or  after  Mar.  30, 
1990,  at  $25.00  per  sh.  plus  accr.  and  unpd.  divds.  Entitled  to 
fixed,  cum.  divds.  of  $2.35  p.a.  pd.  quarterly  on  Mar.  13,  June  13, 
Sept.  13  and  Dec.  13  until  Mar.  30,  1990,  thereafter  at  a  floating 
rate  of  70%  of  avg.  prime  rate  of  two  Cdn.  chartered  banks. 

Major  Shareholders  —  In  May  1985,  the  K.  E.  Field  family  held 
23%,  the  J  R.  Shiff  family  held  23%,  and  Trizec  Corp.  Ltd.  held 
18%  of  the  o/s  com.  shs. 


Capital  Changes  —  Co.'s  com.  2-for-1  stk.  split  approved  at 
shldrs.'  meeting  May  26,  1981.  Com.  stk.  split  on  2-for-1  basis 
July  18,  1980.  Author,  com.  stk.  raised  to  30,000,000  shs.  and 
creation  of  20,000,000  1st  pref.  shs.  O/s  com.  shs.  consolidated 
on  the  basis  of  5%  new  shs.  for  100  old  shs.  in  May  1961;  in  Aug. 
1968,  com.  shs.  split  5  new  for  1  old. 

During  1984,  co.  placed  privately  3,530,000  com.  shs.  with 
Trizec  Equities  at  $17.00  per  sh.  In  Nov.,  co.  author.  2,400,000 
cum.,  redeem.,  retract,  first  pref.  shs.  series  B  and  iss.  2,000,000 
shs.  for  $25.00  oer  sh. 

Dividends  —  Common  —  Present  rate  20%  per  sh.  p.a. 
estab.  with  s.a.  pay.  of  10  on  Aug.  1,  1984.  Prev.  rate  15c  per  sh. 
p.a.  estab.  with  s.a.  pay  at  7 '/2C  per  sh.  Aug.  3,  1981.  Divds.  in  re¬ 
cent  years  as  follows: 

1980  . $0.10  1982-83  .  $0.15 

1981  .  0.10  1984  .  0.20 

•0.08 

•  Following  2-for-1  stock  split. 

Long-Term  Debt  —  O/s  at  Jan.  31,  1985,  $1,653,700,000, 
comprised:  $514,400,000  mtgs.  on  rental  properties; 
$155,700,000  mtgs.  on  land  held  for  development;  $177,000,000 
term  bank  loan;  $239,500,000  mtges.  and  notes  re  oil  and  gas 
opers.;  $53,700,000  other  mtges.;  and  $140,000,000  debs.; 
$373,800,000  interior  financing  on  rental  properties  under 
construction. 


8%  Conv.  Debentures  —  Due  2004.  Conv.  into  com.  shs.  at 
$15  per  sh.  If  not  conv.  after  Dec.  15,  1985,  co.  may  require  conv. 
into  7%  cl.  I  special  shs.  Redeem,  during  12  mos.  prior  to  Dec.  15, 
1985,  if  certain  conditions  related  to  mkt.  value  of  com.  shs.  are 
fulfilled  O/s  at  Dec.  31,  1984,  $40,000,000. 

8.75%  Conv.  Debentures  —  Due  2000.  Conv.  into  com.  shs. 
at  $2.50  per  sh.  prior  to  Apr.  30,  1994.  If  not  conv.  after  Apr.  30, 
1987,  co.  may  redeem,  at  face  value  plus  8%,  deer,  by  V4  of  1% 
each  yr.  thereafter,  if  certain  conditions  related  to  mkt.  value  are 
fulfilled.  Secured  by  floating  charge.  O/s  at  Jan.  31  1984 

$100,000,000. 

Subsidiaries  (Wholly-owned  unless  noted)  —  Bramalea 
Hotels  Inc.;  Bramalea  Inc.;  B.C.S.  Inc.;  Chino  Hills  Mall  Inc.; 
Rolling  Ridge  Mall  Inc.;  Bramco  Ltd.;  Noar  Ltd.;  Regency 
Properties  Ltd.;  Bramalea  California,  Inc.;  Coseka  Resources 
Ltd.  —  (62%  int). 

Joint  Ventures  —  Bramalea  Realty  Ltd.,  (49%);  M.  B.  W.  De¬ 
velopments  Ltd.,  (50%);  Century  Manor,  Ottawa,  (50%); 
Amberlea,  (60%);  Caledon  Properties,  (50%);  Riverside  Drive, 


(75%);  Rothwell  Farm,  (50%);  Wycliffe  Estates;  Bramalea 
Hotels  Ltd.;  Bramalea  Shopping  Centres;  Bramalea-Spound 
Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1985 

1984 

- $000 

Revenue  . 

434,500 

330,700 

Deprec.  &  amort.,  etc . 

31,400 

27,100 

Interest  charges 

65,500 

59,900 

Income  tax  provision  . 

16,300 

12,200 

Equity  income  . 

Net  income,  operations 

15,100 

11,200 

Extraordinary  items 

Net  income 

15,100 

11,200 

Earnings  per  com.  share*  .  . 

On  net  income,  oper . 

$0.69 

$0.61 

On  net  income  . 

$0,69 

$0.61 

- $000  - 

Cash  &  equivalent 

33,600 

6,700 

Rental  props . 

676,000 

538,400 

Land  &  proj.  under  devel . 

857,200 

757,800 

Fixed  assets,  net  . 

11,000 

6,500 

Total  assets 

2,204,000 

1,855,000 

Current  liabilities  . 

Long-term  debt,  net  . 

1,653,700 

1,474,400 

Shareholders'  equity  . 

200,900 

77,300 

Working  capital 

Cash  flow 

64,400 

54,500 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

•com.  sh. 

1985  _  $434,500,000 

$15,100,000 

$0.69 

1984  330,700,000 

1 1,200,000 

0.61 

1983  _  333,732,000 

7,644,000 

0.44 

1982  _  235,828,000 

12,681,000 

0.73 

1981  _  169,992,000 

9,173,000 

0.53 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  to  reflect  2-for-1  stk.  split,  July  1980  and 
June  1981. 


Brascan  Limited 

Head  Off.  —  Suite  4800,  Commerce  Court  West,  Toronto,  Ont. 
M5L  1B7.  Telephone  —  (416)  363-9491.  Trans.  Agents  —  The 
Royal  Trust  Co.  Ltd.,  Toronto,  Montreal,  Calgary,  Winnipeg, 
Halifax  and  Vancouver;  C.I.B.C.  Trust  Co.,  New  York.  Listed  — 
Pfce.  T  and  L  (Eng  ).  Pref.  —  T,  M,  V.  Ordinary  —  T,  M,  V,  A,  L 
(Eng  ),  Brussels.  Liverpool,  Birmingham,  Edinburgh,  Belfast. 

Company  —  (Can.  1912;  continuance  1980).  A  major  natural 
resources  and  consumer  products  company  with  important 
interests  in  the  financial  services  sector.  Natural  resource 
investment  holdings  are  managed  by  70%  owned  Brascade 
Resources  Inc.,  a  Canadian  based  company.  Consumer  product 
operations  are  conducted  through  its  majority  interest  in  John 
Labatt  Limited  and  Scott  Paper  Company  of  the  U.S.  Financial 
services  operations  are  conducted  through  its  controlling  interest 
in  Trilon  Financial  Corporation.  In  addition,  Brascan  operates  a  hy¬ 
dro-electric  utility  company  at  Sault  Ste  Marie,  Ont ,  and  in  Brazil 
it  has  operations  relating  to  natural  resources,  real  estate  and  fi¬ 
nancial  services. 

Directors  —  P.  F.  Bronfman,  chm.,  Toronto;  J.  Ortiz-Patino, 
vice-chm.,  Geneva;  J.  T.  Eyton,  pres.  &  chief  exec,  officer;  J.  L. 
Cockwell,  exec,  v-p  &  chief,  oper.  officer;  R.  A.  Dunford,  sr.  v-p, 
Toronto;  A.  Powis,  E.  M  Bronfman,  P.  J.  Keenan,  E.  A.  Goodman,’ 
Toronto,  Ont.;  J.  P.  Grace,  L  B.  Harder,  New  York;  J.  F.  Grandy! 
Ottawa;  N.  E  Hardy,  P  N  T  Widdrington,  E.  H.  Orser,  London! 
Ont  ;  H  P  Milavsky,  P  M.  Marshall,  Calgary;  S.  Pollock,  Montreal; 
Roberto  P.  Cezarde  de  Andrade,  Rio  de  Janeiro;  C.  D.  Dickey,  Jr.; 
J.  A  Scrymgeour,  Hamilton,  Bermuda;  Jill  K.  Conway 
Northampton,  Mass. 

Key  Personnel  —  D.  A.  McAlpine,  v-p,  corporate  affairs;  R.  P. 
Simon,  v-p  &  treas.;  E.  C.  Kress,  v-p  &  compt.;  L.  A.  Allen,  v-p  & 
sec.;  W.  M.  Cecil-Stuart,  v-p,  business  development;  F.  N.  C.  Lo- 
chan,  v-p,  corp.  planning;  R.  G.  Yeoman,  v-p,  corporate 
development;  F.  W.  O.  Morton,  asst,  sec.;  Kathleen  Smyth,  asst, 
treas.,  K.  E.  Maclnnes,  asst,  cont.;  Gillian  M.  Churchill  admin 
mgr. 
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No.  of  Employees  —  Approx.  35. 


Capital  Stock 

6%  Ptce. 

Pref. 

Ser.  A 
1981  Ser.  A 
1981  Ser.  B,  C  &  D 
Ord. 

Cl.  A 
Cl.  B 
Cl.  C 


Author. 
509  sh. 
unlimited 


Outstand. 
509  sh. 

1,346,800  sh. 
3,970,900  sh. 
12,000,000  sh. 


unlimited  ■27,272,599  sh. 

unlimited  120,446  sh. 

5,000,000  sh.  1,484,880  sh. 

■  Incl.  1,467,854  cl.  A.  shs.  held  by  a  subsid. 

Note  —  Subsequent  to  year-end  1984,  the  6%  pfce.  shs.  were 
reclassified  as  cl.  A  ordinary  shs.  on  the  basis  of  20  cl.  A.  ordinary 
shs.  for  each  6%  pfce.  sh.  held. 

Pref.  —  Issuable  in  series.  Junior  to  conv.  pfce.  shs.  but  sr.  to 
ord.  shs.  with  respect  to  pay.  of  divds.  and  repay,  of  capital.  Enti¬ 
tled  to  one  vote  per  sh. 

8'/2%  Tax-Def.  Series  A  —  Entitled  to  fixed  cum.  pref.  tax-def 
divds.  of  $2,125  per  sh.  p.a.  pay.  quarterly  accruing  from  date  of 
issue.  Not  redeem,  prior  to  July  15,  1983,  thereafter  redeem  at 
option  of  co.  for  $26  per  sh.  to  July  15,  1984;  $25.75  to  July  15, 
1985;  $25.50  to  July  15,  1986;  $25.25  to  July  15,  1987;  and  $25 
per  sh  thereafter  with  accrued  divds.  in  each  case.  Exch.  into 
Ser.  B  shs.  after  Apr.  15,  1988  on  sh.-for-sh.  basis.  Beginning  Jan. 

1,  1977,  co.  shall  purch.  for  cancellation,  4,667  shs.  monthly  at 
mkt.  prices  not  exceeding  $25. 

$2.6875  1981  Series  A  Pref.  —  Entitled  to  $2.6875  per  sh.  p.a. 
fixed  cum.  divd.  pay.  quarterly.  Nonredeem.  prior  to  May  15,  1986 
and  thereafter  at  co.’s  option  at  prices  declining  25c  per  sh.  p.a. 
from  $26.25  in  12  mos.  starting  May  15,  1987  to  $25  on  May  15, 
1991.  Co.  has  option  to  purchase  on  mkt.  or  by  tender,  any  or  all 
shs.  at  price  not  exceeding  current  redemption  price  plus  accr. 
divds. 

Retractable  on  May  15,  1986  at  $25  per  sh.  at  option  of  holder, 
exercisable  prior  to  Apr.  1 5,  1 986.  Conv.  into  further  series  of  shs. 
which  co.  may  issue  if  co.  so  elects  prior  to  May  15,  1986.  Non¬ 
voting.  ,  „ 

Purchase  oblig.  from  July  1,  1981  to  June  30,  1986  of  2%  p.a.  of 
shs.  issued,  and  4°/o  p.a.  thereafter,  at  prices  not  exceeding  $25 
per  sh. 

1981  Pref.,  Ser.  B  &  C  —  Retractable  at  option  of  holder  com¬ 
mencing  June  30,  1986  and  required  to  be  redeem,  on  June  30, 
1991.  Entitled  to  divds.  at  floating  rate  equal  to  one  half  of  the 
avg.  prime  commercial  lending  rate  plus  154%. 

Cl.  A,  B  &  C  Ord.  —  Interconv.  on  sh.-for-sh.  basis.  Rank  equal¬ 
ly  as  to  divds.  Cl.  C  is  non-voting  unless  divds.  2  yrs.  in  arrears. 
Divds.  on  cl.  B  shs.  may  be  pd.  by  way  of  stk. 

Major  Shareholder  —  Brascan  Holdings  Corp.  holds  approx. 
43.6%  voting  int. 

Capital  Stock  Changes  —  Ord.  stk.  split  2-for-1  in  Nov.,  1951. 
In  1985,  the  6%  pfce.  shs.  were  reclassified  into  cl.  A  ordinary 
shs.  on  20-for-1  basis. 

Dividends  —  6%  Pfce.  —  $6  p.a.  cum.,  pd.  regularly  end  of 
Mar.,  June,  Sept.,  Dec.  8Vi%  Ser.  A  pref.  —  $2,125  (tax-def.) 
per  sh.  pd.  regularly,  quarterly,  on  15th  of  Jan.,  Apr.,  July  &  Oct. 
1981  Ser.  A  —  Entitled  to  $2.6875  p.a.,  pay.  quarterly.  Initial  68c 
od.  Aug.  15,  1981.  Pd.  regularly  since.  Cl.  A,  B  &  C,  Ord.  Pd.  in 
Cdn.  funds  or  U  S.  equiv.  (since  1980)  of  $1.60  p.a.,  pay. 
quarterly,  estab.  with  40c  pd.  July  31,  1981. 

Divids  pd.  on  cl.  A  ordinary  shs.  (ordinary  stk.  in  1973  and  prior 
yrs.)  for  recent  fiscal  years  have  been  as  follows. 

,074  US$1.00  1980  Cdn.$  1.20+0. 20 

,975-76  ..  1  00  1981  1.40+0.20 

,977  i.oo+o.oe  1982  +60+0.20 

1978  .  1.00+0.10  1983-84  1  60 

1979  1.00+0.10 

Long  Term  Debt  -  At  Dec.  31,  1984,  co.  had  long-term  debt 
o/s  of  $742,000,000  incl.  $31,900,000  due  within  one  yr. 
Consisted  of  $61,800,000  promissory  notes  bearing  interest 
based  on  rates  applicable  to  ninety-day  bank  deposits, 
$49,000,000  other  obligs.  due  1985  to  1988;  and  $631,200,000 
term  bank  loan  due  1985  to  1988. 


smelting,  and  wholly-owned  Brascan  Imobiliaria  S.A.  (BISA),  a 
real  estate  devel.  co. 

Brascade  Resources  Inc.  —  70%  owned.  An  investment 
management  co.,  whose  assets  incl.  46%  int.  in  Noranda  Mines 
Limited.;  63%  int.  in  Westmin  Resources  Ltd.;  and  28%  int.  in  La- 
cana  Mining  Corp. 

John  Labatt  Ltd.  —  (which  see)  —  37%  int.  held. 

Great  Lakes  Power  Limited  —  49%  owned;  generates  and 
distributes  hydro-electric  power  in  the  Sault  Ste  Marie  area  of 
Ont. 

Scott  Paper  Co.  —  Philadelphia,  Pa.  25%  owned. 

Trilon  Financial  Corporation  —  39%  int.  Holds  98%  int.  in 
London  Life  Insurance  Co.;  49%  int.  in  Royal  Trustco  Ltd.;  51% 
int.  in  Royal  LePage  Ltd.;  and  100%  int.  in  Wellington  Insurance 
Company. 

Trilon  Capital  Corporation. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  253,100 

Deprec.  &  amort.,  etc . 

Interest  charges  74,700 

Income  tax  provision  .  19,900 

Equity  income  . 

Net  income,  operations  105,200 

Extraordinary  items  . 

Net  income  105,200 

Earnings  per  ord.  share: 

On  net  income,  oper .  $2.67 

On  net  income  .  $2.67 

- $000 

Cash  &  equivalent  .  190,400 

Inventories  . 

Investments  .  2,800,200 

Fixed  assets,  net  .  516,200 

Total  assets  3,640,500 

Current  liabilities 

Long-term  debt,  net  742,000 

Shareholders'  equity  .  1,395,000 

Working  capital  . 

Cash  flow  85,000 


1983 

268,000 

96,300 

31,200 

96,600 

96.600 

$2.60 

$2.60 

261.600 

2,487,000 

388,800 

3,284,900 

732,600 

1,260,000 

100,300 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue# 

Oper# 

ord.  sh. 

1984 

$253,100,000 

$105,200,000 

$2.67 

1983 

268,000,000 

96,600,000 

2.60 

1982 

258,900,000 

60,100,000 

1.04 

1981 

247,600,000 

98,700,000 

2.95 

1980 

151,900,000 

77,300,000 

2.84 

e  As  originally  reported  by  the  company. 


Brewmaster  Systems  Ltd. 

Head  Off.  —  250  -  18th  St.,  West  Vancouver,  B.C.  V7V  3V5. 
Telephone  —  (604)  925-3151.  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Engaged  in  designing,  developing 
and  distrubuting  to  wholesale  and  retail  distributors,  equipment 
and  supplies  for  homebrewing  of  beer. 

Directors  —  J.  M.  Pickering,  pres.;  C.  B.  Hewson;  Vancouver; 
J.  F.  L.  Phillips,  Cheshire,  England.  Sec.  —  Christopher  McVittie. 

Capital  Stock  —  Author.  Outstand#  Par 

Common  15,000,000  sh.  1,950,000  sh.  n.p.v. 

e  May  17,  1985,  after  sale  through  public  offering  of  700,000 
shs.;  750,000  shs.  escrowed 

Common  —  One  vote  per  share. 

Major  Shareholders  -  At  May  17,  1985,  J.  M.  Pickering  and 
C.  B.  Hewson  each  held  425,000  shs.  (21.8%). 

Current  Financial  Position  —  At  Oct.  31,  1984,  co.  had 
working  capital  of  $56,036.  In  May,  1985,  700,000  shs.  were  sold 
for  $535,500  net  to  co. 


Principal  Subsidiaries 

Brascan  Brazil  —  Oversees  the  Brazilian  investments  for 
which  the  co.  has  oper.  responsibility,  including  50%  int.  in 
Brascan  Recursos  Naturals  S.A.,  whose  mts.  met  wholly-owned 
Companhia  Estanifera  do  Brasil  (CESBRA)  and  Companhia  de 
Mineracao  Jacunda.  and  wholly-owned  Mlnera?ao  Brasiltense 
S.A.  (MIBRASA),  all  of  which  are  engaged  in  tin  mining  or 


T.  G.  Bright  &  Co.,  Limited 

Head  Off.  —  Dorchester  Road,  P.  O.  Box  510,  Niagara  Falls, 
Ont  L2E  6V4.  Telephone  —  (416)  358-7141  Trans.  Agent 
Canada  Permanent  Trust  Co.,  Toronto.  Listed  —  T,  M 
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Company  —  (Ont.  1933).  With  subsids.  engaged  in  the  prod., 
bottling,  and  wholesale  and  retail  sale  of  Canadian  wines  and 
aperitifs.  Main  plant  is  at  Niagara  Falls,  Ont.;  subsid.  plants 
located  in  Lachine,  St.  Joseph  du  Lac  and  St.  Hyacinthe,  Que.;  Ol¬ 
iver,  B.C.;  and  Winnipeg,  Man.  Retail  branches  operated  in  19  On¬ 
tario  locations. 

Directors  —  E.  S.  Arnold,  pres.,  Beamsville,  Ont.;  M.  F.  Jones, 
Queenston,  Ont.;  D.  I.  Matheson,  Charles  Rathgeb,  Toronto;  H.  C 
Hatch,  Walkerville,  Ont. 


Key  Personnel  —  D.  G.  Diston,  v-p  &  gen.  mgr.,  Ont.  oper.;  Ro¬ 
land  Bergeron,  gen.  mgr.,  Que.  oper.;  Robbie  Domville,  v-p  &  gen. 
mgr.,  B.  C.  oper.;  W.  C.  Thompson,  sec.-treas. 


No.  of  Employees  —  Approx.  370  on  Mar.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  3,000,000  sh.  472,629  sh.  n.p.v. 

Cl.  B  1,999,000  sh.  545,692  sh.  n.p.v. 

Common  1,000  sh.  nil  n.p.v. 

Cl.  A,  Cl.  B  &  Com.  —  Participate  equally  as  to  divds.  Cl.  A  &  B 
shs.  are  interconv.  on  a  sh-for-sh.  basis  and  rank  equally  in  all  re¬ 
spects,  except  divids.  on  Cl.  B  shs.  may  be  pd.  in  form  of  addition¬ 
al  Cl.  B  shs. 


Major  Shareholder  —  Canada  Permanent  Trust  Co.  as  trustee 
of  the  estate  of  H.  C.  Hatch  holds  approx.  20%  of  the  o/s  voting 
shs. 


Capital  Change  —  Com.  stk.  split  10-for-1  in  June,  1970. 

Dividends  —  Cl.  A  Com.  (Prev.  com.)  —  Present  rate  is  40c 
per  sh.  p.a.,  pay.  s.a.  estab.  with  20c  per  sh.  pd.  Oct.  1,  1982. 
Prev.  rate  of  40c  per  sh.  p.a.  pay.  quarterly,  pd.  from  Sept.  30, 
1970  (first  following  10-for-1  split)  to  Sept.  30,  1974,  incl.  Cl.  B 
Com.  —  Pd.  in  stk.  Present  rate  is  40c  per  sh.  p.a.,  pay.  s.a.  es¬ 
tab  with  20c  per  sh.  pd.  Oct.  1,  1982.  Prev.,  cash  divids.  at  rate 
of  34c  tax-def.  per  sh.  p.a  pd.  quarterly,  from  Sept.  28,  1973  (ini¬ 
tial)  to  Sept.  30,  1974,  incl.  Com.  (old)  —  Pd.  $1  per  sh.  June  5, 
1970,  prior  to  10-for-1  split.  Prev.  rate  was  $2  p.a.  pd  from  June 
30,  1966  to  Mar.  31,  1970;  $1  p.a.  pd.  quarterly  from  June  28, 
1957  to  Mar.  31,  1966,  incl. 

Wholly-Owned  Subsidiaries  —  Les  Vins  Brights  Lt6e., 
Lachine,  Que.;  Bright’s  Wines  Ltd.;  Les  Vins  La  Salle  Inc.,  St. 
Hyacinthe,  Que. 


British  Columbia  Forest  Products  Limited 


Head  Off.  —  1050  W  Pender  St„  Vancouver,  B  C.  V6E  2X3. 
Telephone  —  (604)  665-3810.  Trans.  Agents  —  National  Trust 
Co.,  Calgary,  Montreal,  Toronto,  Vancouver,  Calgary,  Winnipeg; 
The  Canada  Trust  Co.,  Regina,  Halifax.  Listed  —  M,  T,  V,  AL. 

Company  —  (B.C.  1946).  With  subsids.,  co.  is  one  of 
Canada's  largest  integrated  producers  of  forest  prods.  Opers.  27 
logging  divisions,  10  sawmills,  one  plywood  plant,  two  kraft  pulp 
mills,  a  newsprint  mill,  a  stud  mill  and  a  treating  plant  in  Alberta 
and  B.C.,  and  a  coated  paper  mill  and  waferboard  plant  in 
Minnesota.  Through  subsids.,  also  opers.  a  fleet  of  tugs  and  log 
barges  and  is  engaged  in  marine  construction  and  the  engineering 
and  construction  of  major  pulp  and  paper  projects. 

Plant  locations:  Victoria,  Crofton,  Youbou,  Hammond,  New 
Westminster,  Vancouver  and  Mackenzie,  B.C.;  Grande  Cache, 
Alta.;  and  Grand  Rapids,  Mich. 

Brand  name:  Keystone. 

In  Feb.  1985,  co.  acquired  remaining  50%  int.  in  Pinette  &  Ther- 
rien  Mills  Ltd. 

Prod,  in  recent  years  has  included  the  following: 


- 000's 

Logs(m  )  . 

Lumber  (MFBM) 
Plywood  (M  sq.ft  ): 

%in . 

Market  Pulp: 

(tonnes)  . 

Newsprint  (tonnes) 
Coated  Papers: 

(Short  Tons) 
Waferboard: 

(M  sq.ft.;  %  in.) 


1984 

1983 

1982 

5,200 

5,010 

3,044 

970 

899 

629 

73 

73 

104 

356 

456 

402 

345 

295 

236 

283 

276 

288 

232 

216 

132 

Directors  —  K.  P.  Benson,  chm.  &  chief  exec,  officer;  I.  A.  Bar¬ 
clay,  vice-chm.;  G.  G.  Flater,  pres.  &  chief  oper  officer;  W.  D.  H. 
Gardiner,  H.  C.  Bentall,  A.  F.  Campney,  D.  J.  Kelsey,  Vancouver; 
G  F.  MacFarlane,  Burnaby,  B.C.;  C.  D.  Dickey,  Jr.,  Philadelphia! 
Pa.;  J.  G.  Armstrong,  H.  J.  McFadyen,  Calgary;  R.  J.  Nelson, 
Lloydminster,  Alta.;  W.  C.  Pitfield,  Toronto;  A.  D.  Correll  Jr.,  W.  A. 
Enouen,  Dayton,  Ohio. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31:  1984 

- $000 

Revenue .  50,381 

Deprec.  &  amort.,  etc .  1,474 

Interest  charges  .  435 

Income  tax  provision  1,076 

Equity  income  . 

Net  income,  operations  1,901 

Extraordinary  items 

Net  income  1,901 

Earnings  per  cl.  A  &  B  sh.: 

On  net  income,  oper  $1.87 

On  net  income  $1  87 

- $000 

Cash  &  equivalent  63 

Inventories  18,662 

Investments . 

Fixed  assets,  net  7,474 

Total  assets  30,645 

Current  liabilities  9,686 

Long-term  debt,  net 

Shareholders'  equity  19,988 

Working  capital  13,385 

Cash  flow  3,264 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

1984B  $34,544,407  $1,750,002 

1984  50,381,225  1,901,213 

1983  48,691,541  2,019,983 

1982  40,275,679  1,597,161 

1981  .  ...  34,467,542  1,302,756 

1980  27,752,370  1,177,294 


•  As  originally  reported  by  the  company. 
■  9  mos.  ended  Dec.  31,  1984. 


1983 


48,692 

1,295 

705 

1,248 

2,020 

80 

2,100 

$2.00 

$2.08 


66 

15,205 

6,924 

25,336 

5,975 

18,279 

12,437 

3,482 

Earns,  per 
A  &  B  sh. 
$1.70 
1.87 
2.00 
1.60 
1.30 
1.18 


Key  Personnel  —  W.  J.  Connery,  group  v-p,  wood  prod.;  C.  R. 
Sworder,  group  v-p,  logging  &  wood  supply,;  Stuart  Waddell, 
group  v-p,  pulp  &  paper;  W.  R,  Steen,  v-p  fin  &  sec.;  G.  N  Bird, 
v-p,  pulp  &  paper  prod.;  W.  G.  Burch,  v-p,  timberlands  &  forestry; 
G.  F.  Cameron,  v-p,  employee  relations;  M.  J.  Douglas,  v-p,  wood 
prod,  mktg.;  R  A  Drake,  v-p,  wood  prod,  productions;  J.  K.  Graf, 
v-p  &  treas.;  M.  E.  Hoole,  v-p  &  gen.  counsel;  J.  E.  Longley,  compt. 
No.  of  Employees  —  7,066  at  Dec.  31,  1984 
Capital  Stock  —  Author.  Outstand.  Par 

6%  Pref.  240,000  sh.  1 13,900  sh.  $50 

Common  ■60,000,000  sh.  49, 102,070  sh.  n.p.v. 

■  Of  which  1,108,323  shs.  reserved  for  future  iss.  on  exercise 
of  o/s  options. 

6%  Pref.  —  Entitled  to  fixed  cum.  pref.  divds.  of  $3  per  sh.  p.a. 
pay.  quarterly  on  Feb  ,  May,  Aug  and  Nov  1.  Redeem,  at  $53; 
same  in  liquidation. 

Nonvoting  unless  8  quarterly  divds.  in  arrears,  when  entitled  to 
one  vote  per  share,  until  all  arrears  pd  Purch.  fund  commencing 
Jan  1,  1967  to  retire  7,200  pref.  sh.  annually  (subject  to  certain 
conditions) 

Major  Shareholders  —  At  Mar.  14,  1985,  Alberta  Energy  Co. 
Ltd.  held  18%;  Brunswick  Pulp  &  Paper  Co.  (owned  50%  by  The 
Mead  Corp.  and  50%  by  Scott  Paper  Co.)  held  26%;  and  The 
Mead  Corp.  held  15%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  on  2-for-1  basis  in 
Apr  ,  1973,  Aug.,  1978  and  May  1980.  Incr.  author,  cap.  from 
40,000,000  com.  shs  to  60,000,000  com.  shs.  in  November 
1982. 

Dividends  —  6%  Pref.  —  Entitled  to  $3  per  sh.  p.a.,  cum.  Ini¬ 
tial  78c  pd.  Aug.  1,  1966;  75c  pd  regularly  quarterly  since.  Com¬ 
mon  —  1.35%  stk.  divd  pd.  Nov.  1,  1984;  1.25%  stk.  divd.  pd. 
Nov  1,  1983.  Divds.  pd.  in  recent  yrs.  as  follows: 

1976  $1.02  1980  .  ..  $0. 75+00  40 

1977  1,08  1981  0  80 

1978  087+00  17  1982  o  10 

1979  .  1.15  1983-84  .  stk 

O  Following  2-for-1  split. 
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Long-Term  Debt 

Total  o/s  at  Dec.  31,  1984,  $628,941,000  incl.  $10,952,000 
due  in  1  yr.,  as  follows: 

Trustee  —  (all  ser.)  Montreal  Trust  Co. 

5 >4%  S.F.  Debs.  Series  B  —  Dated  June  1,  1964;  due  June  1, 
1989.  Int.  June  and  Dec.  1.  Iss.,  $15,000,000;  o/s  at  Dec.  31, 
1984,  $5,070,000. 

Redeem,  at  102  to  June  1,  1973;  101.50  to  1978;  101  to  1983; 
100.50  to  1988;  thereafter  at  par.  S.f.  to  retire  $500,000  p.a. 

6 ’/s %  S.F.  Debs.  Ser.  C  —  Dated  May  15,  1967;  due  May  15, 
1992.  Int.  May  and  Nov.  15.  Iss.,  $15,000,000;  o/s  at  Dec.  31, 
1984,  $8,378,000. 

Redeem,  at  104  on  or  before  May  15,  1969,  prem.  deer.  %  of 
1%  for  each  succeeding  three-year  period  to  and  incl.  May  15, 

1 990:  thereafter  at  par.  Redeem,  at  par  for  s.f.  Annual  s.f.  to  retire 
$500,000  princ.  amt.  on  May  15  each  year  1974-91  cl. 
Noncallable  for  refunding  below  6'/2%  before  May  15,  1987. 

gy4%  S.F.  Debs.  Ser.  D  —  Dated  Nov.  3,  1970;  due  Nov.  3, 
1992.  Int.  May  and  Nov.  3.  Iss.,  $20,000,000;  o/s  at  Dec.  31, 
1984,  $1 1,613,000. 

Redeem,  at  109.75  on  or  before  Nov.  3,  1971,  prem.  deer.  V4  of 
1%  p.a  to  and  incl.  Nov.  3,  1990;  thereafter  at  par.  Redeem,  at 
par  for  s.f.  Annual  s.f.  to  retire  $660,000  princ.  amt  on  Nov.  3 
each  year  1974  to  1991  incl.  Non-callable  for  refunding  below 
9%%  before  Nov.  3,  1987. 

9%  S.F.  Debs.,  Ser.  E  —  Dated  Dec.  18,  1973;  due  Dec.  15, 
1995.  Int.  June  and  Dec.  15.  Iss.  $40,000,000;  o/s  Dec.  31,  1984, 
$26,862,000. 

Redeem,  at  108.50  to  Dec.  15,  1975,  prem.  deer,  by  Vi  of  1% 
p.a.  to  100.50  for  yr.  ended  Dec.  15,  1991;  thereafter  at  par.  Non- 
redeem.  prior  to  Dec.  15,  1990,  for  refunding  below  9. 05%.  S.f.  to 
retire  $1,250,000  on  Dec.  15  in  1976  to  1994,  incl. 

8.95%  S.F.  Debs.,  Ser.  F  —  Dated  Mar.  1,  1977,  due  Mar.  1, 
1997.  Iss.  US$40,000,000;  o/s  at  Dec.  31,  1984,  US$34,720,000 
(Cdn$45,879,000).  Private  issue. 

11%%  S.F.  Debs.,  Ser.  G  —  Dated  Dec.,  1981;  due  Dec. 
2001.  Iss.  and  o/s  US$60,000,000  (Cdn$79,284,000  at  Dec.  31, 
1984).  Private  issue. 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1984, 

US$23,998,000  (Cdn$3 1,71 1,000)  in  puroh.  money  mtge.  due  to 
1990;  $180,717,000  in  18-month  sec.  notes;  $2,249,000  housing 
devei  mtges.;  and  $220,450,000  in  bankers'  accept,  and  notes 
due  in  1984. 

Subsidiary  Debt  —  At  Dec.  31,  1984,  wholly-owned  Blandin 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1984 

- $000  - 


Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


Cash  &  equivalent 
Inventories 
Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities  . 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


Fiscal 

Year 

1984 

1983 

1982 

1981 

1980 


Revenue# 
$1,014,726,000 
899,676,000 
806,578,000 
820,956,000 
857,565,000 


1,014,726 

61,512 

78,518 

13,097 

10,165 

9,190 

9,190 


21,174 

148,731 

91,125 

786.467 

1,217,173 

170,454 

617,989 

397,553 

153,129 

29,301 

Net  Inc. 
Oper* 
$90,190,000 
d32,744,000 
d60,96 1,000 
17,187,000 
60,530,000 


1983 


$0.18 
$0.18 
—  $000  - 


899,676 

60,350 

70,400 

(18,585) 

d16,972 

d32,744 

d32,744 

d$0.68 

d$0.68 

3,196 

144,137 

92,882 

802,487 

1,173,046 
166,302 
590,928 
369,1 19 

110,178 

25,539 

Earns,  per 
com.  sh. 


•  As  originally  reported  by  the  company. 


Paper  Co.  had  o/s  US$13,000,000  (Cdn$17,178,000)  in  10%% 
notes  pay.  due  to  1988. 

Wholly-owned  Subsidiaries  —  Blandin  Paper  Co.;  Stuart 
Channel  Transportation  Ltd.;  Swiftsure  Towing  Co.  Ltd.; 
Croftech  Inc.;  Liberty  Leasing  of  Canada  No  3,  Ltd.;  Fraser 
River  Pile  Driving  Co.  Ltd.,  a  marine  construction  co.;  Pinette  & 
Therrien  Mills  Ltd.;  and  Mackenzie  Forest  Products  Ltd. 
(inactive). 

Affiliated  Companies  —  Donohue  St-Felicien  Inc.  (45%). 
Opers.  four  saw  mills  in  Quebec.  Finlay  Forest  Industries  Ltd. 
(42.7%);  Owikeno  Lake  Transportation  Ltd.  (3373%);  and 
Western  Forest  Products  Ltd.,  (19.4%). 


British  Columbia  Railway  Company 

Exec.  Off.  —  221  West  Esplanade,  North  Vancouver,  B.C. 
V7M  3J1.  Mailing  Address  —  P.O.  Box  8770,  Vancouver,  B.C. 
V6B  4X6.  Telephone  —  (604)  986-2012. 

Company  —  (B.C.  1912).  Operates  rail  freight  service  within 
the  province  of  B.C.  Also  operates  Royal  Hudson  steam  excursion 
train  between  North  Vancouver  and  Squamish. 

Directors  —  J.  N.  Hyland,  chm.;  M.  C.  Norris,  pres.  &  chief 
exec,  officer;  S.  C.  Cooper,  J.  H.  Heinrich,  S.  M.  Horner,  E.  C.  Hurd, 
J.  C.  Kerr,  E.  A.  Moffat,  B.  Rome. 

Key  Personnel  —  J.  R.  Clarke,  v-p,  fin.;  G.  L.  Ritchie,  v-p,  ad¬ 
min.  &  sec.;  B.  V.  Foley,  v-p,  industry  rel.;  N.  A.  McPherson,  v-p, 
opers.  &  maintenance;  A.  C.  Sturgeon,  v-p,  mktg.  &  sales. 

No.  of  Employees  —  2,640  in  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  2,576,885  sh.  $100 

Major  Shareholder  —  Co.  is  wholly-owned  by  the  Province  of 
British  Columbia. 

Long-Term  Debt 

On  June  15,  1984,  the  Govt,  of  the  Province  of  B.C.  paid  to  the 
company  $430,000,000  which  was  placed  in  sinking  funds,  and 
together  with  amounts  then  in  the  sinking  funds,  was  used  to  ac¬ 
quire  securities  issued  or  guaranteed  by  the  province.  These 
securities  provided  sufficient  funds  to  service  and  retire  the 
obligations  issued  by  the  company.  Thus,  the  company’s  long 
term  debt  is  nil. 

Other  Debt  —  All  other  oblitations  reflected  in  the 
consolidated  financial  statements  are  obligations  of  B.C.  Rail  Ltd. 
(which  see).  They  consist  of  long-term  lease  obligations  of 
$44,320,000  and  notes  of  $152,955,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended: 

19840 

1983D 

$000 

Revenue 

257,744 

207,727 

Deprec.  &  amort.,  etc.  .  . 

26,820 

18,312 

Interest  charges 

24,515 

2,266 

Income  tax  provision 

1,343 

Equity  income 

Net  income,  operations 

34,342 

39,967 

Extraordinary  items 

Net  income 

34,342 

39,967 

$000 

Cash  &  equivalent 

49,253 

22,583 

Inventories 

31,802 

30,600 

Investments 

Fixed  assets,  net 

1,168,411 

1,130,372 

Total  assets 

1,251,420 

1,214,288 

Current  liabilities 

86,734 

117,629 

Long-term  debt,  net 

196,282 

975,625 

Shareholders’  equity 

768,404 

121,034 

Working  capital 

d,5679 

d33,713 

Cash  flow 

d  12,934 

10,778 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984  . 

$257,744,000 

$34,342,000 

1983  . 

207,727,000 

39,967,000 

1982  . 

162,719,000 

18,584,000 

1981  . 

207,448,000 

3,165,000 

1980  . 

207,342,000 

12,642,000 

•  As  originally  reported  by  the  company. 
□  Dec.  31,  1984;  Dec.  30,  1983. 
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British  Columbia  Hydro  and  Power  Authority 

Head  Off.  —  970  Burrard  St.,  Vancouver,  B.C.  V6Z  1V3. 
Telephone  —  (604)  663-2212. 

Company  —  (B.C.  1964).  A  Crown  corporation  engaged  in 
generation,  transmission  and  distribution  of  electricity;  distribu¬ 
tion  of  natural  gas  and  liquid  petroleum  gas-air  and  rail  freight  ser¬ 
vice,  all  in  British  Columbia. 

Electricity  generating  operations  comprise  8,760,000  kw 
capacity,  of  which  1,271,000  kw  are  from  thermal  and  the 
remainder  hydro  electric  facilities.  Operating  data,  for  years 
ended  Mar.  31,  follows; 


Fiscal 

Sales 

No.  of 

Distr. 

Trans. 

Year 

lO^wh 

Cust. 

Lines 

Lines 

000' s 

Km. 

Km. 

1980 

.  .  27,323,000 

1,010 

38,279 

15,258 

1981 

...  30,038,000 

1,046 

39,472 

15,335 

1982 

_  35,279,000 

1,077 

40,789 

16,098 

1983 

_  32,263,000 

1,102 

41,906 

16,543 

1984 

...  31,903,000 

1,126 

45,773 

16,701 

Natural  gas  utility  operations,  for  years  ended  Mar.  31,  are  de¬ 
tailed  as  follows: 


Fiscal  Sales  No.  of 

Year  GJ  Customers 

- 000 's - 

1980  .  88,074  298 

1981  85,621  318 

1982  96,247  331 

1983  85,969  342 

1984  .  89,525  352 

Railway  freight  operations  handled  2,005,000  tonnes  in  1984; 
1,784,000  tonnes  in  1983,  2,383,000  in  T982;  1981,  2,458,000; 
1980,  and  2,603,000. 

Directors  —  R.  W.  Bonner,  chm.  &  chief  exec,  officer;  J.  N.  Ol¬ 
sen,  pres.  &  chief  oper.  officer;  C.  W.  Brazier,  H.  A.  Moffat,  H.  R 


Horne,  Hon.  P.  L.  McGeer,  A.  C.  McGougan,  Sandra  Sutherland, 
Hon.  B.  R.  D.  Smith,  all  Vancouver;  J.  L.  DeLair,  Hope;  C.  A. 
Lasser,  Chetwynd;  C.  E.  Osterloh,  Invermere;  J.  G.  Rose, 
Quilchana;  J.  S.  Waldie,  Victoria;  L.  M.  Wedepohl,  Surrey,  all  B.C. 

Key  Personnel  —  E.  H.  Martin,  J.  P.  Sheehan,  exec,  v-p's;  T. 
M.  Stephenson,  sec. 

No.  of  Employees  —  8,205  at  Mar.  31,  1984. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 

1983 

$000  - 

Revenue  . 

1,613,000 

1,528,000 

Deprec.  &  amort.,  etc . 

240,000 

173,000 

Interest  charges  . 

520,000 

479,000 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

51,000 

58,000 

Extraordinary  items 

d77,000 

Net  income 

51,000 

d19,000 

Earnings  per  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income 

$n.a. 

$n.a. 

- $000 

Cash  &  equivalent 

300,000 

266,000 

Inventories  . 

54,000 

65,000 

Investments  . 

Fixed  assets,  net  . 

8,761,000 

8,195,000 

Total  assets 

9,593,000 

8,910,000 

Current  liabilities  . 

1,050,000 

773,000 

Long-term  debt,  net  . 

7,203,000 

6,883,000 

Shareholders’  equity 

n.a. 

n.a. 

Working  capital 

d368,000 

d165,000 

Cash  flow 

294,000 

262,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1985*  $848,000,000 

d$  13,000,000 

n.a. 

1984  1,613,000,000 

51,000,000 

n.a. 

1983  1,528,451,000 

58,240,000 

n.a. 

1982  ..  1,472,597000 

119,941,000 

n.a. 

1981  .  ...  1,096,909,000 

113,039,000 

n.a. 

■  As  originally  reported  by  the  company, 
e  6  mos.  ended  Sept.  30,  1984. 


Long-Term  Debt  —  O/s  at  Mar.  31,  1984,  $7,596,000,000  of 
which  $373,000,000  was  due  in  one  yr. 

The  British  Columbia  government  has  unconditionally  guaran¬ 
teed  the  principal  and  the  premium,  if  any,  and  interest  on  the 
long-term  debt  and  parity  development  bonds. 


British  Columbia  Resources  Investment 
Corporation 

Head  Off.  —  1176  West  Georgia  Street,  Vancouver,  B.C. 
V6E  4B9.  Telephone  —  (604)  687-2600  Trans.  Agent  — 
Montreal  Trust  Co.,  Vancouver,  Calgary,  Winnipeg,  Toronto  and 
Montreal.  Listed  —  T,  V. 

Company  —  (B.C.  1978).  Co.  produces  and  markets  natural 
resources  from  its  operations  in  western  Canada,  and  the  United 
Kingdom.  Through  its  subsids.  the  co.  is  involved  in  coal  mining, 
port  opers.,  the  manufacture  of  lumber  and  bleached  kraft  pulp, 
and  the  develop,  and  production  of  oil  and  gas,  in  the  Beaufort 
Sea,  near  Sable  Island;  and  the  North  Sea,  U  K.  sector. 

In  April  1984,  co.  changed  the  name  of  wholly-owned  subsid., 
BC  Timber  Ltd.,  to  Westar  Timber  Ltd.  Also,  opened  pulp  service 
office  in  Appleton,  Wise.,  as  Westar  Pulp  Inc. 

Directors  —  W.  J.  Riva,  chm.;  D.  N  Watson,  vice-chm.;  B.  I 
Howe,  pres.  &  chief  exec,  officer;  T.  W.  Pilley,  E.  C.  Phillips,  J.  A. 
Pattison,  L.  M.  Johnstone,  D.  S.  Harvie,  C.  N.  W.  Woodward,  G. 
Gibson,  J.  Matthews,  all  Vancouver. 

Key  Personnel  —  L.  J.  Smith,  exec,  v-p  &  chief  fin.  officer;  J.  G. 
Cormier,  sr.  v-p,  corp  affairs;  T.  A.  Beckett,  v-p  law  &  sec.;  W.  S. 
Cameron,  v-p,  corp.  planning;  R.  F.  Chase,  v-p,  fin  &.  treas.;  B.  E. 
Ducey,  v-p,  public  affairs;  G.  S.  Duke,  v-p,  gov't  relations;  M.  G. 
McKibbin,  v-p,  corp.  devel.;  E  M.  McKenzie,  asst  sec.;  B.  N.  Wil¬ 
son,  contr. 

Employees  —  At  Dec.  31,  1984,  co.  had  4,560  employees 


Capital  Stock  —  Author. 
Pref.  100,000,000  sh. 

Ser.  1 
Ser.  2 

Common  200,000,000  sh. 


Outstand. 

2,395,248  sh. 
250,000  sh. 
96,243,235  sh. 


$2.6875  Pref.  —  Entitled  to  $2.6875  per  sh.  p.a.  cum.  Exch. 
into  Westcoast  Transmission  Co.  Ltd.  com.  shs.  on  the  basis  of 
1.449  Westcoast  shs.  for  each  exch.  pref.  sh.  at  any  time  to  Mar. 
31,  1990,  incl.  Redeem,  only  on  or  after  Apr.  1,  1986  to  Mar.  31, 
1988,  at  $26.25  per  sh.  plus  accr.  divds.  provided  the  com.  shs. 
of  Westcoast  Transmission  meet  certain  market  conditions.  On  or 
after  Apr.  1,  1988,  redeem,  at  $26.25  per  sh.  to  Mar.  31,  1989; 
prem  deer,  thereafter  by  25c  per  sh.  p.a.  to  Mar.  31 ,  1993;  there¬ 
after  at  $25  per  sh.,  in  each  case  plus  accr.  divds.  Purch.  fund  suf¬ 
ficient  to  retire  in  each  yr.  commencing  Apr  1,  1985  to  Mar.  31, 
1990,  2.5%  of  the  pref.  shs.  o/s  on  Mar.  31,  1985;  thereafter  to 
retire  5%  of  the  shs.  o/s  on  Mar.  31,  1990  in  each  yr.  Purch.  price 
not  to  exceed  $25  per  sh.  plus  accr.  divds. 

Ser.  2  pref.  —  Conv.  into  com.  shs.  of  the  co.  on  a  sh.-for-sh. 
basis  until  Oct.  1,  1990.  Redeem,  from  Oct.  1,  1987,  to  Sept.  30, 
1990,  at  $4.25  per  sh.,  provided  the  com.  shs.  have  traded  at  an 
aver,  price  of  not  less  than  $4.50  per  sh.  for  a  specified  period. 
Redeem,  after  Sept.  30,  1990,  at  $4.25  per  sh.  Retractable  at 
$4.25  per  sh.  on  Oct.  1,  1990. 

Common  —  Holders  of  1  -  99  shs.  do  not  have  vote.  Shares  are 
registered  and  carry  vote  only  if  100  or  more  shs.  held. 

Capital  Stock  Changes  —  Distribution  of  5  shs.  in  co.  made  to 
all  applying  eligible  residents  of  B.C.  in  1979  and  applicants  could 
purchase  up  to  5,000  add.  shs.  at  $6  per  sh.  At  Dec.  31,  1979, 
84,166,630  com.  shs.  were  registered  and  held  vote.  In  Oct. 
1982,  co.  issued  2,395,248  exch  pref.  shs.  for  $59,881,200,  and 
authorized  com.  shs.  incr.  to  200,000,000  shs. 

During  1984,  co.  received  subscriptions  for  the  iss.  of  1,250 
1984-85  flow-through  shs.  units  at  $6,000  per  unit.  Each  unit  con¬ 
sists  of  the  rt.  to  earn  up  to  1,000  $0.24  conv.,  retractable  Ser.  2 
pref.  shs  Funds  raised  are  to  be  used  for  oil  and  gas  explor.  from 
Oct.,  1984  to  June,  1985.  Holders  receive  income  tax  deductions 
and  petroleum  incentive  pay.  and  earn  the  rt.  to  receive  Ser.  2 
pref.  shs.  At  Dec.  31,  250,000  shs.  were  earned  and  were 
recorded  at  redemption  price  of  $4.25  with  the  $1.75  diff.  from 
subscription  price  being  offset  against  the  related  oil  and  gas  ex¬ 
penditures.  Shs.  to  be  iss.  on  or  before  Sept.  26,  1985. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  totaled 

$1,194,300,000  incl.  $25,600,000  due  in  1  yr.  Co.  l.-t.  debt 
comprised:  $820,100,000  in  Bank  prod,  loans  and  credit  agrees.; 
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$287,400,000  for  the  Brae  field  project;  $4,600,000  in  5%% 
bonds  due  July  1,  1985  with  princ  pay.  of  US$7,000,000  p.a.; 
$52,900,000  in  10'/j%  prom,  notes  due  Dec.  15,  1992  with  princ. 
pays,  of  US$45,000,000  pd.  commencing  Dec.  15,  1983; 
$16,000,000  in  11%%  notes  due  Dec.  15,  1992  with  princ.  pay. 
commencing  Dec.  15,  1983;  and  $13,300,000  as  other  debt. 
Subsidiaries  (Wholly-owned  unless  noted): 

Westar  Mining  Ltd.  (formerly  B.C.  Coal  Ltd.),  (67%  owned) 
and  its  subsids.  Westshore  Terminals  Ltd.;  Westar  Mining 
International  Ltd.;  Westar  Engineering  Ltd.;  Westar  Holdings 
(U.K.)  Ltd.;  Westar  Oil  (U.K.)  Ltd.;  Westar  Petroleum  (U.K.) 
Ltd.;  Westar  Finance  (U.K.)  Ltd.;  and  Westar  Exploration  (U.K.) 
Ltd.;  Westar  Timber  Ltd.  (formerly  BC  Timber  Ltd.)  and  its 
subsids.  Westar  Timber  International  S.A.;  Westar  Pulp  Inc.; 
and  High  Arrow  Ltd.;  Westar  Petroleum  Ltd.  and  its  subsids. 
Bighart  Oil  &  Gas  Inc.;  and  B.C.  Resources  Oil  &  Gas  Inc.;  Wes¬ 
tar  Industries  Ltd.;  B.C.  Resources  Holdings  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

1,026,600 

834,700 

Deprec.  &  amort.,  etc . 

112,800 

68,900 

Interest  charges 

141,700 

73,600 

Income  tax  provision  . 

17,700 

23,100 

Equity  income  . 

Net  income,  operations 

800 

19,000 

Extraordinary  items  . 

d  15,000 

d  12,900 

Net  income 

d  14,200 

6,100 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.06 

$0.13 

On  net  income 

$d0.21 

- -  $000  - 

Accts.  receivable 

91,300 

81,500 

Inventories  . 

117,700 

154,300 

Investments 

84,300 

87,300 

Fixed  assets,  net 

1,812,200 

1,886,100 

Total  assets 

2,359,500 

2,447,900 

Current  liabilities  . 

165,800 

194,300 

Long-term  debt,  net  . 

1,168,700 

1,208,200 

Shareholders'  equity  . 

781,300 

798,400 

Working  capital 

53,700 

54,000 

Cash  flow 

146,700 

133,200 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1984  $1,026,600,000 

$800,000 

d$0.06 

1983  855,938,000 

18,963,000 

0.13 

1982  694,100,000 

d38, 39 1,000 

d0.41 

1981  .  859,057,000 

7,930,000 

0.08 

1980  .  .  520,414,000 

45,708,000 

0.47 

•  As  originally  reported  by  the  company. 


British  Columbia  Telephone  Company 

Head  Off.  —  3777  Kingsway,  Burnaby,  B.C.  V5H  3Z7. 
Telephone  —  (604)  432-2151.  Trans.  Agent  —  Montreal  Trust 
Co.,  Regina,  Montreal,  Toronto,  Vancouver.  Edmonton,  Winnipeg 
and  Halifax.  Listed  —  6%  pfce.  —  V;  pref.  and  ord.  —  T,  M,  V. 

Company  —  (Can.  1916).  With  subsids.  operates  a 
completely  integrated  communications  system  in  B.C.  Co.  also 
engaged  in  the  mfr.  of  telecommunications  equip,  and  in  related 
research  and  devel. 

Factories  are  located  in  Burnaby,  B.C.;  Saskatoon,  Sask.; 
Brockville,  Ont. 

Gross  capital  expenditures  amounted  to  $352,400,000  in  1 984, 
and  $379,800,000  in  1983. 

Directors  —  G.  F.  MacFarlane,  chm.  &  chief  exec,  officer,  Bur¬ 
naby,  B.C.;  V.  F.  MacLean,  G.  H.  D.  Hobbs,  B.  J.  Rae,  J.  W.  Pitts, 
Vancouver;  J.  V.  Harbord,  H.  R.  Stephen,  Victoria;  H.  B.  Simpson, 
M.  R.  K.  Hamilton,  Kelowna,  B.C.;  J.  L.  Johnson,  A.  L  Rayfield, 
Stamford,  Conn. 

Key  Personnel  —  T.  F.  Heenan,  pres.  &  chief  oper.  officer,  G. 
F.  Auchinleck,  v-p,  tech,  support  centre;  K.  D.  A.  Morrison,  v-p, 
gen.  counsel  &  sec.;  D.  W.  Champion,  v-p,  admin.;  J.  A.  Maclnnes, 
v-p,  corp.  communications;  D.  B.  McNeil,  v-p,  corp.  fin.  &  treas.;  R. 
H.  Stevens,  v-p,  supply,  transport  &  bldgs.;  C.  G.  Patterson,  v-p, 


corp.  devel.;  L.  J.  Dooling,  v-p,  revenue  requirements;  W.  K. 
McCourt,  v-p,  network  mktg.;  P.  C.  Watson,  asst,  treas.;  B.  J. 
Rumford,  asst,  sec.;  J.  N.  Stewart,  compt. 

No.  of  Employees  —  16,576  as  at  Dec.  31,  1984. 


Capital  Stock  — 

Author. 

Outstand. 

Par 

Author.  Sh.  Capital  $1,250,000,000 
6%  preference 

10,000  sh. 

$100 

6%  preferred 

45,000  sh. 

100 

4  %%  preferred 

75,000  sh. 

100 

4%%  pref.(1956  ser.) 

75,000  sh. 

100 

4%%  preferred 

50,000  sh. 

100 

4%%  preferred 

60,000  sh. 

100 

5%%  preferred 

100,000  sh. 

100 

5.15%  preferred 

120,000  sh. 

100 

4.84%  preferred 

800,000  sh. 

25 

6.80%  preferred 

400,000  sh. 

25 

7%  preferred 

900,000  sh. 

25 

7.04%  preferred 

800,000  sh. 

25 

7.65%  preferred 

1,1 18,900  sh. 

25 

10.16%  preferred 

660,000  sh. 

25 

7.40%  preferred 

1,670,000  sh. 

25 

$2.32  conv.  sub.  pref. 

26,898  sh. 

25 

1 1 .24%  preferred 

2,000,000  sh. 

25 

Ordinary 

43,688,620  sh. 

n.p.v. 

Note  —  1,840,850  unissued  ord.  shs.  reserved  under  co.'s  sh. 
purchase  plans;  53,796  shs.  reserved  for  conv.  of  $2.32  pref.  shs. 

Pfce.  —  6%  cum.  redeem,  at  110;  nonvoting  except  on  rights, 
when  one  vote  per  sh.  Has  priority  as  to  divds.  and  capital  over 
pref.  shs. 

Pref.  —  6%,  4%%,  4%%  (1956),  4%%,  4%%,  5 %%,  4.84%, 
5.15%,  7.65%  6.80%,  7%,  7.04%,  7.40%,  and  10.16%  all  cum.; 
rank  equally  as  to  divds.  and  capital;  subordinate  to  6% 
preference;  nonvoting  except  on  rights  when  one  vote  per  sh.; 
6%,  4%%  and  5.15%  redeemable  at  $105;  4%%  (1956),  4%%, 
4%%  and  5%%  at  $104;  4.84%  at  $26;  6.80%  at  $26.50;  7.04%  at 
$26.75  (not  redeem,  before  July,  1982);  7.40%  at  $26.25  (not  re¬ 
deem.  before  July,  1984);  7.65%  at  $26.25  (not  redeem,  before 
Aug.  1983);  and  7%  for  mandatory  redemption  of  $2,500,000  p.a. 
to  1985.  The  privately  held  7.65%  and  7.40%  stks.  are  subject  to 
a  purchase  obligation  of  40,200  shs.  p.a.  and  60,000  shs. 
respectively  p.a.  at  par  plus  cost  of  purch. 

The  10.16%  shs.  nonredeem.  prior  to  Sept.  1,  1980;  then  at 
$26.25  to  Sept.  1,  1981;  then  prem.  deer.  0.25  p.a.  to  Sept.  1, 
1985;  then  at  par.  S.f.  to  retire  60,000  shs.  p.a.  beginning  1976. 

$2.32  Cum.  Redeem.  Conv.  Sub.  Pref.  —  Non-voting  except 
when  voting  within  sub.  cl.  Shs.  rank  jr.  to  all  the  other  pfce.  and 
pref.  shs. 

Non-redeem.  prior  to  June  30,  1981;  redeem,  after  June  30, 
1981  at  $27  to  June  30,  1982;  $26.60  to  June  30,  1983;  $26.20  to 
June  30,  1984;  $25.80  to  June  30,  1985;  $25.40  to  June  30,  1986; 
thereafter  at  par  plus  accr.  unpd.  divds.  Co.  may  purch.  shs.  at 
$27  per  sh.  prior  to  June  30,  1982.  Purch  oblig.  commence  June 
30,  1981.  Conv.  into  2  ord.  shs.  to  June  30,  1986. 

11.24%  Cum.  Redeem.  Retractable  Pref.  —  Non-voting.  Shs. 
rank  jr.  to  6%  pfce.  shs.  but  prior  to  sub.  pref.  and  ord.  shs.,  and 
ranks  pari  passu  with  all  other  pref.  shs. 

Not  redeem,  prior  to  June  15,  1990.  On  or  after  that  date  re¬ 
deem.  at  $26.25  per  sh.  to  July  14,  1991;  prem.  decl.  by  25c  per 
sh.  p.a.  to  July  15,  1994;  thereafter  at  $25  per  sh.;  plus  accr. 
divds.  Retractable  at  $25  per  sh.  on  June  15,  1990.  Exer.  to  May 
15,  1990.  Co.  may  offer  shldrs.  the  right  to  exchange  pref.  shs. 
into  a  new  ser.  of  pref.  shs.  on  a  sh.-for-sh.  basis.  Such  privilege 
must  be  exercised  on  or  before  May  15,  1990  for  exchange  on 
June  15,  1990.  Purch.  fund  at  $25  per  sh.  of  15,000  shs.  in  each 
calendar  yr.  is  to  commence  June  1,  1983  and  ends  June  30, 
1990.  Commencing  July  1,  1990  and  thereafter  1%  of  no.  of  shs. 
o/s  after  retraction  date  will  be  purchasable  each  quarter. 

Ordinary  —  One  vote  per  share. 

Major  Shareholders  —  GTE  Corp.,  through  subsids.  Anglo- 
Canadian  Telephone  Co.  and  GTE  International  Inc.  held  50.36% 
of  o/s  ordinary  shs.  at  Feb.  20,  1985. 

Capital  Changes  —  In  Mar.,  1975,  ord.  shs.  split  on  5-for-1  ba¬ 
sis  and  par  value  changed  to  no  par.  In  1978,  1,340,000  7.65% 
pref.  shs.  privately  placed.  In  1979,  2,000,000  7.40%  pref.  shs. 
were  privately  placed.  In  1984,  8%%  preferred  stock,  all 
redemmed.  Subsequent  to  the  year  end  the  co.  purchased  all  o/s 
10.16%  shs.  at  $25.25  plus  divid.  of  $0,214  per  sh. 

Dividends  —  6%  Preference:  $6  p.a.  cum.,  pay.  Jan.,  Apr., 
July  and  Oct.  1.6%  Preferred:  $6  p.a.  cum.,  pay.  Feb.,  May,  Aug 
and  Nov.  1.  4%%  Pref.  and  4%%  Pref.,  (1956)  Series:  $4  75 
p.a.  cum.  $1.18  Jan.  15  and  $1.19  April,  July  and  Oct.  15,  4%% 
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Preferred:  $4.50  p.a.  cum.,  pay.  $1.12  Jan.  and  July  1  and  $1.13 
April  and  Oct.  1.  4%%  Preferred:  $4.38  p.a.  cum.,  pay.  $1.09 
Feb.  and  Aug.  1  and  $1.10  May  and  Nov.  1.  5.15%  Preferred: 
$5.15  p.a.  cum.,  pay.  $1.28  Jan.  15  and  $1.29  April  July  and  Oct. 
15.  5%%  Preferred:  $5.75  p.a.  cum.,  pay.  $1.43  Jan.  1  and  $1.44 
April,  July  and  Oct.  1.  4.84%  Preferred:  $1.21  p.a.  cum.,  pay. 
30%c  Jan.,  April,  July  and  Oct.  1.  6.80%  Preferred:  $1.70  p.a. 
cum.,  pay.  42%C  March,  June,  Sept,  and  Dec.  15.  7%  Preferred: 
$1.75  p.a.  cum.  pay  43%C,  Mar.  June,  Sept,  and  Dec.  1;  initial  of 
5014c  pd.  June  1,  1977;  privately  held.  7.04%  Preferred:  $1.76 
p.a.  cum.,  pay.  44c  Jan.,  April,  July  and  Oct.  1;  initial  of  44.48c  pd. 
Oct.  1,  1972.  7.65%  Preferred:  $1.9114  p.a.,  cum.;  privately  held. 
10.16%  Pref.:  $2.54  p.a.  cum.,  pay.  63 '/fee  Mar.,  June,  Sept,  and 
Dec.  1,  initial  of  43.3c  pd.  Dec.  1,  1975.  7.40%  Preferred:  $1.85 
p.a.  cum.  Privately  held.  $2.32  Conv.  Sub.  Preferred  $2.32  p.a. 
cum.,  pay  58c  Jan.,  Apr.,  July  and  Oct.  1;  initial  of  62.5c  pd.  Oct. 
1,  1976.  Ord.  (new):  —  Rate  of  $1.72  p.a.  estab.  with  quarterly 
divd.  of  43c  per  sh.  Oct.  1,  1984.  Prev.  $1.60  per  sh.  p.a.  pd.  quar¬ 
terly  from  Jan.  1,  1982  to  July  1,  1984,  inclusive.  Dividends  de¬ 
clared  in  recent  fiscal  years  as  follows: 


1974  . 

. $4.20 

1978  . 

$1.08 

1975  . 

.  1.05 

1979-80  . 

1.20 

1975  . 

.  *0.63 

1981  . 

1.42 

1976  . 

.  0.96 

1982-83  . 

1.60 

1976  . 

.  1.02 

1984  . 

1.66 

•  New  stock  following  5-for-1 

split. 

Long-Term  Debt 

At  Dec.  31, 

1984,  co.  had  o/s  $1,116,400,000, 

incl. 

$19,900,000  due  in  1  yr.  Details  as  follows: 

First  Mortgage  Sinking  Fund  Bonds:  Author,  no  set  amount. 
Issuable  in  series. 

Trustee  (all  issues)  —  Montreal  Trust  Co. 

Series  I,  5%%  —  Dated  Aug.  1,  1960;  due  Aug.  1,  1985.  Int. 
Feb.  and  Aug.  1.  Iss.  &  o/s  $15,000,000. 

Redeemable  at  105%  on  or  before  Aug.  15,  1960  prem.  deer. 
0.25  of  1%  each  year  thereafter  to  Aug.  1,  1983;  thereafter  at  par. 
Sinking  and  improvement  fund  commencing  Aug.  1,  1961,  1%  of 
series  I  bonds  iss. 

Series  J,  5%%  —  Dated  July  15.  1961;  due  July  15,  1986.  Int. 
Jan.  and  July  15.  Iss.  &  o/s  $20,000,000. 

Redeem,  at  105%  on  or  before  July  15,  1962,  prem.  deer.  0.25 
of  1%  each  year  thereafter  to  July  15,  1984;  thereafter  at  par. 
Sinking  and  improvement  fund  commencing  July  15,  1962,  1%  of 
series  J  bonds  iss. 

Series  K,  5%%  —  Dated  Apr.  15,  1964;  due  Apr  15,  1988.  Int. 
Apr.  and  Oct.  15.  Iss.  &  o/s  $20,000,000. 

Redeem,  at  105%  on  or  before  April  15,  1965;  at  105  on  or  be¬ 
fore  April  15,  1966;  prem.  deer.  0.25  of  1%  each  year  thereafter 
to  April  15,  1985;  thereafter  at  par.  Sinking  and  improvement  fund 
commencing  April  15,  1965,  1%  of  aggregate  princ.  amt.  of  ser.  K 
bonds,  iss. 

Series  L,  6%%  —  Dated  Oct.  15,  1966;  due  Oct.  15,  1989.  Int. 
Apr.  and  Oct.  15  Iss.  &  o/s  $30,000,000. 

Redeem,  at  105.25  on  or  before  Oct.  15,  1967;  prem.  deer. 
0.25  of  1  %  each  year  to  1 986;  thereafter  at  par.  Not  refundable  at 
int.  cost  of  less  than  6.88%  p.a.  prior  to  Oct.  15,  1984.  Sinking  and 
improvement  fund  commencing  Oct.  1 5,  1 976,  of  an  amount  equal 
to  1%  of  aggregate  amounts  iss. 

Series  M,  6%%  —  Dated  Mar.  15,  1967;  due  Mar.  15,  1991, 
Int.  Mar.  and  Sept.  15.  Iss.  &  os  $30,000,000. 

Redeem,  at  106  on  or  before  Mar.  15,  1968;  prem.  deer.  0.30  of 
1%  each  year  to  1987;  thereafler  at  par.  Not  refundable  prior  to 
Mar.  15,  1984,  at  int.  cost  of  less  than  6.42%  p.a.  Sinking  and  im¬ 
provement  fund  commencing  Mar.  15,  1968,  of  1%  of  aggregate 
principal  amount  of  Series  M  bonds  issued. 

Series  N,  9%%  —  Dated  Apr.  1,  1970;  due  Apr.  1,  1990,  was 
prepayable  on  Apr.  1,  1975.  Int.  Apr.  and  Oct.  1.  Iss.  $30,000,000; 
o/s  Dec.  31,  1984,  $3,300,000. 

Redeem,  after  Apr.  1,  1975  at  106.325  on  or  before  Apr.  1, 
1976;  prem.  deer.  0.525  of  1%  p.a.  to  Apr.  1,  1988;  thereafter  at 
par.  Not  refundable  prior  to  Apr.  1,  1986  at  int.  cost  of  less  than 
9 %%  p.a.  sinking  and  improvement  fund  commencing  Apr.  1, 
1 97 1 ,  of  1  %  of  aggregate  principal  amount  of  Series  M  bonds  iss. 

Series  0,9%%  —  Dated  Nov.  15,  1970;  due  Nov.  15,  1992.  Int. 
May  and  Nov.  15.  Iss.  &  o/s  $18,000,000. 

Redeem,  on  or  before  Nov.  15,  1971,  at  109.625  and  at  109.50 
Nov  16,  1971,  to  Nov.  15,  1972;  prem.  deer.  0.50  of  1%  p.a.  to 
Nov.  15,  1990;  thereafter  at  par.  Not  refundable  prior  to  Nov.  15, 
1987  at  int.  cost  of  less  than  9%%  p.a.  Sinking  and  improvement 
fund  commencing  Nov.  15,  1971,  of  1%  of  aggregate  amount  of 
Series  O  bonds,  iss. 


Series  P,  9%%  —  Dated  Nov.  15,  1970;  due  Nov.  15,  1992,  or 
prepayable  on  Nov.  15,  1976.  Int.  May  and  Nov.  15.  Iss. 
$12,000,000;  o/s  at  Dec.  31,  1984,  $500,000. 

Redeem,  after  Nov.  15,  1976,  at  106.30  on  or  before  Nov.  15, 
1977;  prem.  deer.  0.45  of  1%  p  a.  to  Nov.  15,  1990;  thereafler  at 
par.  Not  refundable  prior  to  Nov.  15,  1987,  at  int.  cost  of  less  than 
9%%  p.a.  Sinking  and  improvement  fund  commencing  Nov.  15, 
1971,  of  1%  p  a.  of  aggregate  amount  of  Series  P  bonds  iss. 

Series  Q,  8%%  —  Dated  Mar.  1,  1971;  due  Mar.  1,  1994.  Int. 
Mar.  and  Sept.  1.  Iss.  &  o/s  $35,000,000. 

Redeem,  at  108.25  on  or  before  Mar.  1,  1972;  and  at  108.00 
Mar.  2,  1972  to  Mar.  1,  1973;  prem.  deer.  0.40  of  1%  p.a.  to  Mar. 
1,  1992;  thereafter  at  par.  Not  refundable  prior  to  Mar.  1,  1988,  at 
int.  cost  of  less  than  8!4%  p.a.  Sinking  and  improvement  fund 
commencing  Mar.  1,  1972,  of  1%  p.a.  of  aggregate  principal 
amount  of  Series  Q  bonds  iss. 

Series  S,7%% —  Dated  Nov.  15,  1971;dueNov.  15,  1995.  Int. 
May  and  Nov.  Iss.  &  o/s  $25,000,000. 

Redeem,  at  107.375  on  or  before  Nov.  15,  1972;  prem.  deer. 
0.35  of  1%  p.a.  to  1992;  thereafter  at  par.  Not  refundable  prior  to 
Nov.  15,  1989,  at  int.  cost  of  less  than  7.92%  p.a.  Sinking  and  im¬ 
provement  fund  commencing  Nov.  15,  1972,  of  1%  of  aggregate 
principal  amount  of  Series  S  bonds  iss. 

Series  T,  8%%  —  Dated  Oct.  16,  1972;  due  Oct.  15,  1993.  Int. 
Apr.  and  Oct.  15.  Iss.  &  o/s  $40,000,000. 

Redeem,  at  107.875  on  or  before  Oct.  15,  1973;  prem.  deer. 
0.425  of  1%  p.a.  to  100.225  at  Oct.  15,  1991;  thereafter  at  par. 
Not  redeemable  prior  to  Oct.  15,  1988,  for  refunding  at  int.  cost  of 
less  than  8.70%  p.a.  Sinking  and  improvement  fund  commencing 
Oct.  15,  1973  of  1%  of  principal  amount  of  bonds  iss. 

Series  U,  8'%%  —  Dated  Nov.  1,  1972  and  Dec.  15,  1972;  due 
Nov.  1,  1996.  Int.  May  and  Nov.  1.  Iss.  US$20,000,000  o/s  at  Dec. 
31,  1984,  Cdn$26,400,000. 

Redeem,  at  108.625  on  or  before  Nov.  1,  1973;  prem.  deer. 
0.40  of  1%  p.a.  to  100.225  at  Nov.  1,  1994;  thereafter  at  par.  Not 
redeem,  prior  to  Nov.  1,  1990,  for  refunding  at  int.  cost  of  less  than 
8.07%  p.a.  Sinking  and  improvement  fund  commencing  Nov.  1, 
1973  of  1%  of  principal  amount  of  bonds  iss. 

Series  V,  9%  —  Dated  Oct.  1,  1973;  due  Oct.  1,  1997.  Int.  Apr. 
and  Oct.  1.  Iss.  &  o/s  $40,000,000. 

Redeem,  at  109.00  on  or  before  Oct.  1,  1974;  prem.  deer. 
0.425  of  1%  p.a.  to  100.075  at  Oct.  1,  1995;  thereafter  at  par.  Not 
redeem,  prior  to  Oct.  1 ,  1991  for  refunding  at  int.  cost  of  less  than 
9%  p.a.  Sinking  and  improvement  funt*  commencing  Oct.  1,  1974 
of  1%  of  principal  amount  of  bonds  iss. 

Series  X,  9 54%  —  Dated  Apr.  16,  1974;  due  Apr.  15,  1998.  Int. 
Apr.  and  Oct.  15.  Iss.  &  o/s  $35,000,000. 

Redeem,  at  108.875  on  or  before  Apr.  15,  1975;  prem.  deer. 
0.425  of  1%  p.a.  to  100.375  at  Apr.  15,  1995;  thereafler  at  par. 
Not  redeem,  prior  to  Apr.  15,  1992  for  refunding  at  int.  cost  of  less 
than  9.29%  p.a. 

Sinking  and  improvement  fund  commencing  Apr.  15,  1975  of  1% 
of  principal  amount  of  bonds  iss. 

Series  Y,  11%  —  Dated  Jan.  6,  1975;  due  Jan.  15,  1996.  Int. 
Jan.  and  July  15.  Iss.  &  o/s  $45,000,000. 

Redeem,  at  111.00  on  or  before  Jan.  15,  1976;  prem.  deer. 
0.55  of  1%  p.a.  to  Jan.  15,  1995;  thereafter  at  par.  Not  redeem, 
prior  to  Jan.  15,  1992  for  refunding  at  int.  cost  of  less  than  1 1% 
p.a  Sinking  and  improvement  fund  commencing  Jan.  15.  1976,  of 
1%  of  principal  amount  of  series'Y  bonds  iss. 

Series  AA,  10%%  —  Dated  Apr.  1,  1975;  due  Apr.  1,  1995.  Int. 
Apr.  and  Oct.  1.  Iss.  &  o/s  $30,000,000. 

Redeem,  at  109.75  on  or  before  Apr.  1,  1976;  prem.  deer.  0.55 
of  1%  p.a.  to  Apr.  1,  1993;  and  thereafter  at  par.  Not  redeem  prior 
to  Apr  1,  1990  for  refunding  at  int.  cost  of  less  than  10.31%  p.a. 
Sinking  and  improvement  fund  commencing  Apr.  1,  1976  of  1%  of 
the  principal  amount  of  series  AA  bonds  iss. 

Series  AC,  10%%  —  Iss  U.S.$30,000,000;  o/s  at  Dec.  31, 
1984,  Cdn$32,900,000  (US$24.9  million);  due  1982-96,  placed 
privately  in  Feb.,  1976. 

Series  AD,  10%%  —  Dated  Oct.  15,  1976;  due  Oct.  15,  2001. 
Int.  Apr.  and  Oct.  15.  Iss.  and  o/s  $60,000,000. 

Non-redeem  prior  to  Oct.  15,  1995.  Sinking  and  improvement 
fund  commencing  Oct.  15,  1977,  of  1%  of  princ.  amt.  of  series  AD 
bonds  iss. 

Series  AE,  9.70%  —  Dated  June  15,  1977;  due  June  15,  1999 
Int.  Dec.  &  June  15.  Iss.  and  o/s  $50,000,000. 

Non-redeem  prior  to  June  15,  1994.  Sinking  and  improvement 
fund  commencing  June  15,  1978  of  1%  of  principal  amt.  of  series 
AE  bonds  iss. 
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Series  AF,  9%%  —  Dated  Oct.  16,  1978;  due  Nov.  1,  2003.  Int. 
May  and  Nov.  1.  Iss.  &  o/s  $75,000,000. 

Redeem,  at  109.65  on  or  before  Nov.  1,  1979;  thereafter  at  109 
on  or  before  Nov.  1,  1980;  prem.  deer,  thereafter  at  0.45  of  1% 
p.a.  to  Nov.  1,  1999;  thereafter  at  par.  Not  redeem,  prior  to  Nov.  1, 
1997  for  refunding  at  int.  cost  of  less  than  9.9%  p.a.  Sinking  and 
improvement  fund  commencing  Nov.  1,  1979,  of  1%  of  the 
principal  amount  of  ser.  AF  bonds  iss. 

Series  AG,  14%%  —  Dated  Apr.  3,  1981;  due  Apr.  1,  1986.  Int. 
Apr.  1  and  Oct.  1.  Iss.  and  o/s  $75,000,000. 

Not  redeem,  prior  to  maturity.  S.f.  to  retire  1%  of  principal 
amount  p.a.  commencing  Apr.,  1982. 

Extendable  maturity  option  allows  multiples  of  $  1 ,000  to  mature 
on  Apr.  1,  1991.  Such  election  to  be  made  after  Apr.  1,  1985,  and 
before  Oct.  1,  1985,  and  will  be  irrevocable. 

Series  AH,  16%%  —  Dated  Mar.  18,  1982;  due  Apr.  1,  1987. 
Int.  Apr.  and  Oct.  1.  Iss.  and  o/s  $100,000,000. 

Not  redeem,  prior  to  maturity.  S.  F.  to  retire  1  %  principal  amount 
p.a.  commencing  Apr.  1,  1983. 

Series  Al,  17%%  —  Dated  Sept.  1,  1982;  due  Sept.  1,  1988. 
Int.  Mar.  and  Sept.  1.  Iss.  and  o/s  $50,000,000  in  Euro.  Cdn.  dol¬ 
lars.  Redeem,  only  on  or  after  Sept.  1,  1987  at  100.5  to  Aug.  31, 
1988,  incl.,  plus  accr.  int. 

Series  AK,  12%%  —  Dated  Feb.  8,  1984;  due  Feb.  15,  1999. 
Int.  Feb.  15.  Iss.  and  o/s  $70,000,000  in  Euro.  Cdn.  market. 

Retractable  on  Feb.  15,  1989  and  1994,  as  of  which  date  co. 
may  set  a  new  int.  rate.  Option  to  be  exercised  no  later  than  five 
business  days  prior  to  each  date. 

Redeemable  on  Feb.  15,  1989  and  1994,  at  par.  S.f.  to  retire 
1%  principal  amount  p.a.  on  Feb.  8,  commencing  in  1985. 

Promissory  notes  —  O/s  at  Dec.  31,  1984,  $140,000,000  in 
l-t  agrees,  for  revolving  loan  facilities.  Drawbacks  under  the 
agrees,  are  by  way  of  promissory  notes  iss.  at  either  fixed  or 
floating  int.  rates  for  periods  up  to  5  yrs.;  $9,800,000  at  int.  from 
12%%  to  15.40%  due  on  various  dates  from  1986  to  1991. 

Subsid.  long-term  debt.  —  Outstanding  at  Dec.  31,  1984, 
$20,000,000  int.  rate  conversion  agree,  due  1990,  with  an 
effective  fixed  rate  of  int.  of  approx.  12.1%;  $400,000  in  notes 
pay.  (at  6%  to  8%%). 

Capital  Lease  Oblige.  —  O/s  at  Dec.  31,  1984,  $20,100,000. 

Previous  Long-Term  Debt 

Series  F,  5%  —  Dated  Apr.  1,  1957;  due  Apr.  1,  1982.  Iss.  and 
o/s  $25,000,000.  All  redeemed  at  maturity. 

Trustee  —  Montreal  Trust  Co. 


Series  G,  5%%  —  Dated  Nov.  1,  1958;  due  Nov.  1,  1983.  Int. 
May  and  Nov.  1.  Iss.  and  o/s  $20,000,000.  Redeemed  at 
maturity. 

Trustee  —  Montreal  Trust  Co. 

Series  H,  6%  —  Dated  Sept.  15,  1959,  due  Sept.  15,  1984. 
Iss.  and  o/s  $15,000,000.  All  redeemed  at  maturity. 

Trustee  —  Montreal  Trust  Co. 

Principal  Subsidiaries 

Canadian  Telephones  and  Supplies  Ltd.  —  Wholly  owned. 
Manufactures,  installs  and  repairs  telecommunications  equip¬ 
ment.  Has  wholly  owned  subsid.,  Cantel  Leasing  Ltd. 

AEL  Microtel  Ltd.  —  Wholly-owned.  Manufactures  telecom¬ 
munication  equipment.  Has  wholly-owned  subsids.,  Microtel 
Pacific  Research  Ltd.  and  Viscount  Industries  Ltd. 
North-west  Telephone  Co.  —  Wholly  owned. 

Okanagan  Telephone  Company  —  99.9%  owned. 


British  Controlled  Oilfields  Limited 

Head  Off.  —  1690  Hollis  St.,  Halifax,  N.S.  Exec.  Off.  —  3230, 
1290  Ave.  of  the  Americas,  New  York,  N.Y.  10104.  Telephone  — 
(212)  397-2400.  Trans.  Agent  —  Montreal  Trust  Co.,  Montreal. 

Listed  —  M. 

Company  —  (Can.  1918;  continuance  1980).  A  holding  co. 
with  investments  in  real  estate  and  securities. 

Directors  —  Melvin  Salberg,  pres.,  Peter  Jason,  sec.,  M.  A. 
Salberg,  New  York;  L.-M.  Belanger,  Montreal. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  4,068,563  sh. 

Major  Shareholders  —  John  Rosefield  and  the  George 
Rosenfeld  Trust  each  holds  21.6%  int.,  and  Rosedimond  Holdings 
Ltd.  holds  13.5%  int. 

Subsidiaries  —  Daran,  N.V.  (100%  int  );  Daran  (Mainz)  B.V. 

(70%  int.). 


Brooke  Bond  Inc. 

Head  Off.  —  49  Mill  St.,  Saint  John,  N.  B.  E2L  4A3.  Exec.  Off. 
—  4211  Yonge  St.,  Toronto,  Ont  M2P  2B3.  Telephone  —  (Exec. 
Off.)  —  (416)  229-2230. 

Company  —  (Can.  1911;  continuance  1980).  Blends,  packs, 
imports  and  distributes  Red  Rose  and  Blue  Ribbon  tea  and  coffee 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

1,318,200 

1,297,800 

Deprec.  &  amort.,  etc . 

243,000 

231,600 

Interest  charges 

125,700 

1 14,400 

Income  tax  provision 

82,400 

93,900 

Equity  income 

Net  income,  operations 

102,500 

107,100 

Extraordinary  items  . 

Net  income 

102,500 

107,100 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.07 

$2.36 

On  net  income  . 

$2.07 

$2.36 

$000  - 

Cash  &  equivalent 

Inventories  . 

60,500 

45,700 

Investments  . 

24,500 

11,100 

Fixed  assets,  net 

2,585,200 

2,487,800 

Total  assets 

2,922,900 

2,773,400 

Current  liabilities 

333,200 

345,300 

Long-term  debt,  net 

1,096,500 

1,060,500 

Shareholders’  equity  . 

1 ,068,000 

951,600 

Working  capital 

d4 1,600 

d90,200 

Cash  flow  . 

305,300 

306,800 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1984  $1,318,200,000 

$102,500,000 

$2.07 

1983  1,297,800,000 

107,100,000 

2.36 

1982  1,253,000,000 

88,900,000 

2.11 

1981  1,083,200,000 

85,300,000 

2.23 

1980  942,864,000 

79,589,000 

2.04 

•  As  originally  reported  by  the  company. 


Fiscal  years  ended 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


1984* 


1983* 


Revenue  . 

174,912 

164,589 

Deprec.  &  amort.,  etc . 

1,172 

1,302 

Interest  charges  . 

1,460 

1,474 

Income  tax  provision  . 

Equity  income  . 

1,598 

1,800 

Net  income,  operations 

3,186 

2,955 

Extraordinary  items 

Net  income 

Pfce.  times  earned: 

3,186 

2,955 

On  net  income,  oper . 

t246.25 

On  net  income  . 

$000 

t246.25 

Cash  &  equivalent 

Inventories  . 

Accts.  receivable 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow  . 


43,409 

29,172 

11,123 

9,381 

11,521 

11,526 

68,592 

51,424 

28,435 

13,648 

8,092 

8,118 

29,465 

27,789 

26,803 

25,578 

5,011 

4,178 

Fiscal 

Year 

1984 

1983 

1982 

1981 

1980 


Revenue* 

$174,912,000 

164,589,290 

163,441,195 

154,754,587 

149,768,943 


Net  Inc. 
Oper.# 
$3,186,000 
2,954,525 
2,378,364 
3,689,648 
3,487,890 


Pfce.  times 
earned 
$.... 
t246.25 
1 184. 13 
t260.44 
t209.53 


•  As  originally  reported  by  the  company. 

■  52  wks.  ended  June  30,  1984;  52  wks.  ended  July  2,  1983. 
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and  P.  G.  Tips  tea;  produces  and  distributes  Black  Diamond 
Cheese,  Oxo,  Blue  Ribbon  Spices,  Fray  Bentos  corned  beef  and 
other  food  products.  Plants  at  Saint  John,  N.B.,  Montreal,  Que.; 
Belleville  and  Cannifton,  Ont.;  and  Winnipeg,  Man.  U  S.  opers.  are 
carried  out  by  an  affiliated  co. 

Directors  —  J.  G.  Rigg,  pres.  &  chief  exec,  off.;  K.  W.  Baxter, 
v-p  fin.  &  admin.,  sec.  &  treas.;  C.  G.  T.  Hindley,  v-p  commodities; 
R.  G.  Messenger,  v-p  sales;  W.  E.  Bronstetter,  C.  G.  Rich,  all 
Montreal. 

Key  Personnel  —  G.  J.  Dautre,  v-p,  mktg.;  P.  S.  McTait,  mgr., 
human  resources;  T.  Chan,  asst.  sec. -treas. 

No.  of  Employees  —  921  at  Feb.,  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  800,000  sh. 

Common  —  One  vote  per  sh. 

Capital  Stock  Change  —  Redeem.  $1.04  pref.  shs.  in  1984. 

Major  Shareholder  —  Brooke  Bond  Group  holds  all  o/s  com. 
shs. 

Dividends  —  Common  —  Privately  held. 

Long-Term  Debt  —  O/s  $8,1 17,996  incl.  $26,056  due  in  1  yr. 
Debt  comprised  $4,000,000  9%  unsecured  debs.,  ser.  A,  due 
1987;  $4,000,000  17%  unsecured  debs.  ser.  C,  due  1992;  and 
$117,996  in  914%  mtge  loan  due  in  1986. 

Affiliated  Company  —  Brooke  Bond  Foods,  Inc.,  Bohemia, 
N.Y. 


Brunet-LaSalle  Corporation 

Head  Off.  —  1250  Jeanne  Mance  St.,  Montreal,  Que.  H2X 
1E2.  Telephone  —  (514)  395-8533.  Trans.  Agent  —  Guaranty 
Trust  Co.,  Montreal. 

Cojnpany  —  (Que.  1971).  Through  its  subsid.,  Taxis  LaSalle 
(1964)  Inc.,  offers  telephone  exchange,  taxi  station,  garage  and 
service  station  to  taxi-cab  owners  in  the  Montreal  area  Also  owns 
directly  or  through  subsids.  a  fleet  of  approx.  15  taxis  and  certain 
lots  and  buildings  in  Montreal. 

Directors  —  Gerard  Brunet,  pres.;  Richard  Brunet,  v-p; 
Marcelle  Contant-Brunet,  sec. -treas.;  all  Montreal. 

No.  of  Employees  —  Approx.  150. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  2,092,025  sh.  n.p.v. 

Major  Shareholders  —  Three  directors  hold  approx.  85%  of 
the  co.'s  o/s  shs. 

Dividends  —  None  paid. 

Wholly-Owned  Subsidiaries  —  Taxis  La  Salle  (1964)  Inc.; 
Station  de  Service  La  Salle  Inc.,  2150  Pie  IX,  Montreal;  Amar 
Enterprises  Inc.,  1250,  Jeanne-Mance,  Montreal;  Garage 
Rockland  LimitAe,  1261  Van  Horne,  Outremont;  La  Concorde, 
Compagnie  d’Assurance  Generales,  255  ouest  St-Jacques, 
Montreal;  Charge  Wise  Taxico  Lt6e,  261  ouest  St-Jacques, 
Montreal;  Rockland  Plastics  Inc.,  Montreal. 


Buckingham  International  Holdings  Ltd. 

Address  —  C/o  Mr.  J.  Stephenson,  390  Bay  St.,  Suite  2508, 
Toronto,  Ont.  M5H  2Y2.  Telephone  —  (416)  362-3909.  Trans. 
Agent  —  Guaranty  Trust  Co.  of  Canada,  Calgary,  Vancouver. 

Company  —  (Alta,  amalg.  1974).  A  real  estate  co.  with 
property  investments  in  Canada  and  Hong  Kong.  No  recent  report. 

Directors  —  David  T.  K.  Chiu,  chm.,  Hong  Kong;  J.  A. 
Stephenson,  exec,  v-p  &  sec  ;  Robert  Robertson,  Toronto. 

Capital  Stock  —  Author.  Outstand  *  Par 

Common  40,351,224  sh.  2,196,297  sh.  n.p.v. 

■  Of  which  1,198,076  shs.  escrowed. 

Capital  Changes  —  In  1975,  issued  capital  consol,  on  1-for-10 
basis  and  author,  cap.  decreased  from  60,000,000  shs.  and 
changed  to  present  basis. 

Major  Shareholder  —  Overseas  Union  Realty  Ltd.  of  Kowloon, 
Hong  Kong,  holds  81%  of  o/s  shs. 

Wholly-Owned  Subsidiaries  —  Cenko  Enterprises  Ltd.,  and 
Chlessing  Enterprises  Ltd.;  both  of  Hong  Kong. 


Budd  Canada  Inc. 

Head  Off.  —  1011  Homer  Watson  Blvd.,  P  O.  Box  1204, 
Kitchener,  Ont  N2G  4G8.  Telephone  —  (519)  894-1000.  Trans! 
Agent  —  National  Trust  Co.,  Toronto.  Listed  —  T,  M. 


Company  —  (Ont.  1965).  Engaged  primarily  in  the 
manufacture  and  sale  of  automobile  frames  and  components,  cold 
weather  starting  products  and  accessories  for  the  automotive 
industry. 

Directors  —  H.  W.  Sloan,  Jr.,  pres.  &  gen.  mgr.,  Waterloo,  Ont.; 
J.  H.  McNeal,  Jr.,  J.  S.  Roth,  Siegfried  Buschmann,  Bloomfield 
Hills,  Mich.;  L.  G.  Lumbers,  R.  C.  Meech,  T.  F.  Moore,  W.  P.  Wild¬ 
er,  Toronto;  J.  A.  Pollock,  Cambridge,  Ont.;  D.  P.  Williams,  Grosse 
Point,  Mich.;  W  A.  Moeser,  Kitchener,  Ont. 

Key  Personnel  —  D  W.  Manning,  asst,  sec.;  E.  Parliament, 
sec. -treas.;  R.  A.  Schnarr,  corp.  cont.;  R.  P.  Arndt,  plant  mgr., 
Frame  division;  W.  M.  Paulsen,  gen.  mgr.,  Temro  division;  G.  W. 
Dingman,  gen.  mgr.,  Phillips  Temro,  Inc. 

No.  of  Employees  —  1,901  at  Sept.,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  *15,000,000  sh.  3,731,645  sh.  n.p.v. 
■  Of  which  5,500  shs.  reserved  for  options. 

Major  Shareholder  —  Budcan  Holdings  Inc.,  owned  approx. 
78%  of  the  co.'s  o/s  shs.  in  Sept.  1984. 

Capital  Change  —  Common  shs.  split  2'h  new  for  1  old  in  June, 
1969. 

Dividends  —  No  set  rate.  Previously  10c  per  sh.  paid  on  Sept. 
29  and  Dec.  20,  1 984.  An  extra  dividend  of  $  1 .00  per  sh.  was  pd. 
on  Dec.  20,  1984.  Previously  rate  of  40c  per  sh.  p.a.  was  paid 
from  Mar.  29,  1 974  to  Mar.  31,1 982,  inclusive.  Divds.  in  recent  fis¬ 
cal  yrs.  as  follows: 

1979  $1.10  1982  $0.20 

1980  .  1.00  1983  0.10 

1981  0.40 

Long-Term  Debt 

Bank  Term  Loans  —  $21,081,600  (US$16,000,000)  are 
repay,  over  12  yrs.  with  repayment  commencing  on  Apr.  15,  1985 
based  on  10  equal  instals.  at  prime  plus  14%  to  1%%at  varying  in¬ 
tervals  of  the  repayment  schedule. 

9%  Junior  S.F.  Debentures  —  Dated  Oct.  15,  1969;  due  Oct. 
15,  1989.  Int.  Apr.  and  Oct.  15,  Cdn.  funds.  Author.,  $18,000,000; 
issued  $5,000,000;  o/s  Sept.  30,  1984,  $1,699,000. 

Redeemable  at  109  on  or  before  Oct.  15,  1970,  thereafter  pre¬ 
mium  decreasing  14  of  1%  p.a.  to  Oct.  15,  1988;  thereafter  at  par 
to  maturity;  plus  accrued  interest  in  each  case.  S.f.  to  retire 
$275,000  in  each  of  the  years  1973  to  1988.  Non-redeemable  pri- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Sept.  30:  1984 

- $000  - 


Revenue 

Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 
Earnings  per  share: 


197,100 

9,570 

3,742 

7,906 

11,254 

11,254 


#  As  originally  reported  by  the  company. 
”i  3  mos.  ended  Dec.  31,  1984. 


1983 


144,562 

8,385 

3,168 

(1,601) 

d2,242 

d2,242 


On  net  income,  oper. 

$3.02 

d$0.60 

On  net  income 

$3.02 

d$0.60 

$000 

Cash  &  equivalent 

476 

3,552 

Inventories 

32,391 

25,269 

Investments 

Fixed  assets,  net 

46,876 

48,809 

Total  assets 

120,291 

116,168 

Current  liabilities 

24,363 

24,056 

Long-term  debt,  net 

25,583 

40,472 

Shareholders'  equity 

56,994 

46,361 

Working  capital 

36,204 

28,186 

Cash  flow 

29,961 

4,330 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue# 

Oper# 

sh. 

1985* 

$59,913,000 

$5,082,000 

$1.36 

1984 

197,100,000 

1 1,254,000 

3.02 

1983 

144,562,324 

d2, 242, 481 

d0.60 

1982 

126,196,678 

d5, 772, 707 

dl.56 

1981 

125,752,301 

2,951,093 

0.80 

1980 

98,871,395 

3,377,423 

0.92 

SURVEY  OF  INDUSTRIALS  1985 
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or  to  Oct.  15,  1984,  out  of  funds  with  an  interest  cost  of  less  than 

9%. 

Previous  Long-Term  Debt 

10%  S.  F.  Debs.,  Ser.  B  —  Dated  July  15,  1970;  due  July  15, 
1990;  was  prepayable  on  July  15,  1976. 

Iss.  $15,000,000,  o/s  at  Sept.  30,  1982,  $916,000.  All 
redeemed  on  Jan.  15,  1984. 

Trustee  —  Montreal  Trust  Co. 

Subsidiary  —  Phillips  Temro,  Inc.,  9700  W.  74th  St.,  Eden 
Prairie,  Minn.  55344. 

Divisions  —  Temro  Automotive  Div.,  P.O.  Box  962,  Winnipeg, 
Manitoba,  R3C  2V3. 


The  Bullet  Group  Inc. 

Head  Off.  —  701,  609  Granville  St.  (P.O.  Box  10375), 
Vancouver,  B.C.  V7Y  1G6.  Trans.  Agent  —  National  Trust  Co., 
Vancouver  Listed  —  V. 

Company  —  (B.C.  1981).  Holds  right  to  develop  diet /health 
food  restaurants  in  Canada  under  the  name  Leo’s  Nu-N’Lite,  Inc., 
plans  distribution  of  electronic  scales  through  66.7%  owned 
Bullet  Precision  Products,  Inc.  and  retains  gold  prospect,  16 
els.,  Terrace  Bay  area,  Thunder  Bay  min.  div.,  Ont. 

In  1984,  the  co.  changed  its  name  from  Bullet  Energy  Ltd.  to 
its  present  form. 

Directors  —  D.  G.  Csumrik,  pres.,  Vancouver;  J.  H.  Perkins, 
sec.,  Toronto;  D.  C.  Neily,  North  Bay. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  10,000,000  sh.  1,706,500  sh.  n.p.v. 

•  Jan.  31,  1985;  750,000  shs.  escrowed. 

Major  Shareholder  —  At  Jan.  31,  1985,  David  Csumrik  held 
400,000  shs. 

Current  Financial  Position  —  At  Jan.  31,  1985,  co.  had 
$35,558  working  capital  deficit.  At  that  date,  co.  planned  new  fi¬ 
nancing  by  rights  offer  of  1  sh.  at  25c  for  each  sh.  held.  On  exer¬ 
cise,  purchaser  would  receive  wt.  to  purch.  1  sh.  at  80c  per  sh. 


Burlington  Packaging  Limited 

Head  Off.  —  C/o  Stuart  House  Canada,  77  Rivalda  Rd  , 
Weston,  Ont.  M9M  2M6  Telephone  —  (416)  745-8850, 
Company  —  (Ont.  1928).  Stuart  House  Canada  Ltd  holds 
97%  of  co.  Inactive. 


Burns  Foods  Limited 

Head  Off.  —  P.O.  Box  2520,  Calgary,  Alta.  T2P  2M7. 
Telephone  —  (403)  265-8140. 

Company  —  (Alta.  1978  cont.;  Can.  1928).  A  private  holding 
co.  which,  through  subsidiaries,  is  engaged  in  various  segments 
of  the  food  industry;  dairy  products,  vegetable  oils,  meat 
products,  fruits,  vegetables,  frozen  foods,  grocery  products, 
hides  and  leather,  as  well  as  restaurants  and  catering  services. 
Operates  70  plants  and  branches  across  Canada.  Principal  brand 
names  are  Palm,  Golden  Grove,  Old  Fashioned,  West,  Burns, 
Pride  of  Canada,  Spork,  Chuckwagon,  Shamrock,  Snowcrest  and 
Flavorland. 

Effective  Mar.  7,  1985,  Union  Gas  Ltd.  (which  see)  acquired  all 
o/s  com.  shs.  of  the  co.  in  exch.  for  10,000,000  senior  A  8%  conv. 
pref.  shs.  retractable  on  Sept.  7,  1987. 

Directors  —  A.  J.  E.  Child,  pres.  &  chief  exec,  officer;  W.  F 
Goetz,  v-p,  human  resources;  R.  A.  Jackson,  v-p,  fin.;  P.  E.  Soulier, 
v-p;  S.  R.  Blair,  Calgary;  M.  A.  Cooper,  Toronto;  R.  H.  Webster, 
M.  McMurray,  Montreal;  G.  L.  Burton,  Claresholm,  Alta.;  Hon.  E.  C. 
Manning,  Edmonton;  L.  I.  Barber,  Regina,  Sask.;  D.  W.  Hughes, 
Lethbridge,  Alta.;  D.  J.  McDougall,  London,  Ont. 

Key  Personnel  —  S.  J.  Ballard,  v-p,  mktg.;  M.  J.  Blisner,  treas.; 
G.  A.  Knechtel,  sec. 

No.  of  Employees:  6,000  in  Feb.,  1985. 

Major  Shareholder  —  As  at  Mar.  7,  1985,  Union  gas  Ltd.  held 
all  o/s  com.  shs. 


Dividends  —  Com.  —  Currently  not  reported.  Previously  tax- 
deferred  divds.  of  52c  per  sh.  p.a.  were  pd.  quarterly  from  Mar. 
15,  1978,  to  Dec.  15,  1978,  incl.  Divds.  pd.  in  recent  fiscal  years: 


1968 

.  $0.25 

1973  . 

.  $0.42 

1969  . 

.  0.55 

1974-75  . 

.  0,48 

1970  . 

.  *0.28 

1976  . 

.  0.49 

1971  . 

.  0.33 

1977  . 

.  0.52 

1972  . 

.  0.37 

1978  . 

.  ■0.52 

•  Following  3-for-1  split. 

■  Tax-deferred. 

Principal  Subsidiaries  —  Palm  Dairies  Ltd.  —  P.O.  Box 

2121,  Calgary,  Alta.  T2P  2M7:  Burns  Meats  Ltd.  —  P.O.  Box 
1300,  Calgary,  Alta.  T2P  2L4;  Scott  National  Co.  Ltd.  —  P.O. 
Box  4340,  Stn.  C,  Calgary,  Alta.  T2T  5N2;  Canbra  Foods  Ltd.  — 
(which  see;  formerly  Western  Canadian  Seed  Processors  Ltd., 
72%  int.)  P.  O.  Box  99,  Lethbridge,  Alta.  T1J  3Y4;  Staffords 
Foods  Ltd.  —  37  Hanna  Ave.,  Toronto,  Ont.  M6K  1 W9;  Food  Ser¬ 
vices  Ltd.  —  (89%  int.)  774  St.  Paul  St.  West,  Montreal,  Que.;  A. 
R.  Clarke  &  Co.  Ltd.  —  Toronto. 

Accounts  —  Co.  has  annual  sales  approximating 
$1,200,000,000.  Detailed  financial  statements  of  co.  not  publicy 
available. 


c 


CAE  Industries  Ltd. 

Head  Off.  —  3060,  P.  O.  Box  30,  Royal  Bank  Plaza,  Toronto, 
Ont.  M5J  2J1.  Telephone  —  (416)  865-0070.  Trans.  Agent  — 
Montreal  Trust  Co.,  Montreal,  Toronto,  Vancouver.  Listed  —  T,  M. 

Company  —  (Can.  1947;  continuance,  1977).  A  holding  and 
management  company  whose  subsids.  operate  mainly  in  the 
fields  of  electronics,  aerospace,  automotive  parts  and  industrial 
metal  products  manufacturing  and  distribution  of  industrial 
machinery  and  equipment.  Plants  located  at  Lennoxville  and 
Montreal,  Que.;  London,  Strathroy,  Wallaceburg,  St.  Catharines, 
Welland,  and  Belleville,  Ont.;  Winnipeg,  Man.;  Edmonton,  Alta.; 
Vancouver,  B.C.;  and  Stolberg,  W.  Germany. 

During  1984,  CAE  Fiberglass  Products  Division  of  Guelph 
was  closed.  CAE  Fiberglass  Products  and  CAE  Belleville  Ltd. 
now  oper.  as  a  new  div.,  CAE  Fiberglass  Ltd.  of  Belleville,  Ont.  In 
Nov.,  co.  sold  the  assets  of  CAE-Morse  Division  to  Canrep  Inc.  of 
Montreal. 

Directors  —  R.  F,  Elliott,  chm.;  C.  D.  Reekie,  pres.  &  chief 
exec,  officer;  J.  D.  Creighton,  M.  M.  Koerner,  J.  W.  McCutcheon, 
W.  C.  Pitfield,  Toronto;  V.  N.  Stock,  E.  J.  Courtois,  G.  D.  Birks, 
Montreal;  W.  M.  Anderson,  Vancouver;  Pierre  Cote,  Quebec  City; 
P.  L.  P.  Macdonnell,  Edmonton;  F.  C.  Wilkinson,  Vancouver. 

Key  Personnel  —  F.  Van  deWater  v-p  fin.  &  sec.;  D.  H.  Race, 
exec,  v-p;  F.  C.  Fraser,  v-p  corp.  relations;  J.  G.  Mackay,  v-p. 
oper.;  D.  M.  Derouin,  compt.  &  asst.  sec. 

No.  of  Employees  —  Approx.  4,000  at  Feb.,  1985. 

Capital  Stock  —  Author.  Outstand.e 

Pref.  unlimited  nil 

Common  unlimited  35,587,572  sh. 

e  At  Mar.  31,  1984,  but  giving  effect  to  2-for-1  split  on  July  3, 
1984. 

Common  —  One  vote  per  share.  Divds.  pay.  in  cash  or  at  hold¬ 
er’s  option  in  common  shares. 

Major  Shareholder  —  At  May  11,  1983,  R.  F.  Elliott  held,  di¬ 
rectly  and  indirectly,  1 1.9%  of  o/s  shs. 

Capital  Changes  —  In  Jan.,  1963,  com.  shs.  split  on  basis  of  3 
new  Shs.  for  one  old  sh.  By  S.L.P.  July  5,  1965,  com.  shs.  split  on 
3-for-2  basis.  On  July  4,  1979,  cl.  A  and  B  shs.  reclassified  as 
common  and  split  on  3-for-1  basis.  Author,  capital  became 
unlimited;  com.  split  or  3-for-1  basis,  July  6,  1981.  On  July  3, 
1984,  com.  shs.  split  on  a  2-for-1  basis. 

Dividends  —  Common  —  Present  rate  of  20c  per  sh.  estab. 
with  quarterly  pay.  of  5c  per  sh.  pd.  Sept.  28,  1984  (first  foil.  2-for- 
1  stock  split  on  July  3).  Prev.  20c  per  sh.  p.a.  estab.  with  quarterly 
pay.  of  5c  pd.  Sept.  30,  1981  (first  foil.  3-for-1  stock  split  on 
July  6) 


Divds.  pd.  on  the  common  shs.  (formerly  cl.  A  and  B  from  Jan., 
1975  to  July,  1979)  in  recent  fiscal  years  as  follows: 


1975  . 

$0.40 

1980 

□$0.22V4 

1976 

0.50 

1981 

0.50 

1977  . 

0.50 

1982 

0.15 

1978 

.  0.58 

□0. 1 5  Vi 

1979 

:  0.74 

1983 

0.20 

1980  . 

.  0.45 

1984 

.  0.65+eo.20 

□  Following  3-for- 1  split  on 

July  6,  1981. 

e  Following  2-for-1  split  on  July  3,  1984. 


Long-Term  Debt  —  As  at  March  5i,  1984,  l.-t.  debt  totaled 
$20,179,000,  incf.  $1,971,000  due  in  1  yr.,  and  comprised 
$15,000,000  in  secured  income  debs,  at  average  int.  of  7%; 
$2,368,000  in  notes  pay.  at  avg.  int.  of  7.8%;  and  $2,81 1,000  in 
lease  obligations  at  avg.  int.  of  8%. 

Subsidiaries  and  Divisions 

Canadian  Bronze  Company  Limited  —  Winnipeg,  Man. 
(wholly  owned).  Manufactures  nonferrous  castings  and  diesel 
liner  plating.  Operates  railway  wheel  and  axle  repair  shop. 

USP  Industries  Inc.  —  Lennoxville,  Que.  (wholly  owned). 
Engaged  in  metal  fabrication,  plating  and  nonferrous  casting. 

CAE  Electronics  GmbH,  Stolberg,  Aachen,  W.  Germany. 
Wholly  owned.  Provides  maintenance  work  on  simulators  located 
in  Europe  and  manufactures  and  sells  peripheral  telecommunica¬ 
tions  equipment. 

Northwest  Industries  Ltd.,  Edmonton,  Alta,  (wholly  owned). 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

Revenue  . 

Deprec.  &  amort.,  etc."* . 

Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 

On  net  income,  oper. 

On  net  income  . 

Cash  &  equivalent 
Inventories 


1984 

—  $nnn 

1983 

310,537 

269,828 

7,329 

6,744 

1,367 

1,727 

6,801 

627 

22,743 

10,620 

477 

22,743 

11,097 

$1.28 

$0.61 

$1.28 

$0.63 

$000 

45,049 

25,218 

1 13,514 

124,506 

Investments 


Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


47,197  43,518 

271,910  248,181 

179,750  175,239 

18,208  19,390 

73,326  53,182 

35,339  17,218 

32,764  14,776 


Fiscal 

Year 

Revenue# 

1985« 

$240,003,000 

1984 

310,537,000 

1983 

269,828,000 

1982 

283,930,000 

1981  .... 

292,615,000 

1980  . 

238,508,000 

Net  Inc.  Earns,  per 

Oper  #  IDcom.  sh. 

$19,828,000  $0.55 

22,743,000  1.28 

1,062,000  0.61 

10,427,000  0.60 

9,639,000  0.56 

8,339,000  0.48 


e  As  originally  reported  by  the  company. 

□  Adjusted  for  3-for-1  stk.  split  in  July,  1979  and  1981 
■  For  nine  mos.  ended  Dec.  31,  1984. 
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Engaged  in  major  aircraft  component  manufacture,  and  aircraft 
maintenance. 

CAE  Electronics  Ltd.  —  Montreal.  Wholly  owned.  Manufac¬ 
tures  aircraft  flight  simulators,  electric  power  plant  control 
systems,  simulators  for  nuclear  power  plants,  electric  power 
distribution  control  systems,  shipboard  machinery  control 
systems,  and  airborne  magnetic  anomaly  detection  equipment. 

CAE  Fiberglass  Ltd.  —  Mfrs.  fiberglass  pipes  and  tanks  in 
Belleville,  Ont.  and  Edmonton,  Alta. 

CAE  Machinery  Ltd.  —  Vancouver,  B.C.  (wholly  owned). 
Manufactures  equipment  for  pulp,  paper,  mining  and  lumber 
industries. 

CAE  Journapak,  Div.,  Montreal.  Operates  as  a  division  of 
Northwest  Industries  Ltd.;  manufactures  railway  journal  bearing 
lubricators.  . 

CAE  Metals  Ltd.  —  St.  Catherines,  Ont.  Wholly  owned. 
Operates  and  administers  Canadian  Bronze  Co.  Ltd.,  Winnipeg; 
USP  Industries  Inc.,  Lennoxville,  Que.;  CAE  Metal  Abrasive 
Div.,  Welland,  Ont.  and  CAE  DieCast  Ltd.,  St.  Catharines,  Ont. 

Webster  Mfg.  (London)  Ltd.  —  London,  Ont.  Wholly  owned. 
Manufactures  Intricate  high-precision  zinc  die-cast  products. 

CAE  Magnesium  Products  Div.  —  Div.  of  Webster  Mfg. 
(London)  Ltd.  to  manufacture  magnesium  die-cast  products  in 
Strathroy,  Ont. 

CAE  Metal  Abrasive  Div.  —  Formed  to  manufacture  ferrous 
metal  shot  and  git  in  Welland,  Ont. 

CAE  DieCast  Ltd.  —  (wholly  owned).  Formed  to  manufacture 
diecast  aluminum  heads  and  manifolds  for  auto  engines  in  St. 
Catharines,  Ont. 

Accurcast  Die  Casting  Limited  —  (75%  int.).  Wallaceburg, 
Ont.  Specializes  in  high-quality  precision  aluminum  die  castings. 


CB  Pak  Inc. 

Head  Off.  —  800  Dorchester  Blvd.  W.,  Montreal,  Que.  H3B 
1Y9.  Telephone  —  (514)  875-2160.  Trans.  Agent  —  Montreal 
Trust  Company,  Halifax,  Saint  John,  Montreal,  Toronto,  Winnipeg, 
Regina,  Calgary,  Vancouver.  Listed  —  T,  M. 

Company  —  (Can.  1984  continuance).  A  diversified  designer, 
mfr.  and  supplier  of  glass,  plastic,  paper,  laminated  and 
metallized  packaging  products;  distributes  packaging  machinery 
systems.  Subsidiaries  operate  15  mfg.  plants  and  4  distribution 
centres  in  Canada.  Co.  also  has  a  50%  int.  in  Libbey-St.  Clair  Inc., 
the  only  commercial  mfr.  of  table  glassware  in  Canada.  Through 
48%  int.  in  Diamond-Bathurst  Inc.,  co.  has  2  glass  bottle  plants  in 
the  U  S. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983Q 

- $000  - 

Revenue  . 

434,691 

392,720 

Deprec.  &  amort.,  etc . 

19,092 

n.a. 

Interest  charges 

8,327 

8,443 

Income  tax  provision 

12,015 

1 1,181 

Equity  income  . 

3,249 

3,328 

Net  income,  operations 

25,300 

21,569 

Extraordinary  items 

Net  income 

25,300 

21,569 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.35 

$1.20 

On  net  income 

$1.35 

$1.20 

$000 

Cash  &  equivalent 

179 
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Inventories 

89,894 

86,772 

Investments  . 

21,874 

19,217 

Fixed  assets,  net 

132,926 

122,272 

Total  assets  . 

298,972 

277,657 

Current  liabilities 

77,963 

100,575 

Long-term  debt,  net 

34,060 

36,769 

Shareholders'  equity  . 

144,060 

100,545 

Working  capital 

64,680 

34,617 

Cash  flow 

43,709 

n.a. 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $434,691,000 

$25,300,000 

$1.35 

1983  □  .  392,720,000 

21,569,000 

1.20 

•  As  originally  reported  by  the  company. 

□  Pro  forma,  as  shown  in  the  1984  annual  report. 


Directors  —  T.  O.  Stangeland,  chm.,  Montreal;  J.  E.  Souccar, 
pres,  and  chief  exec,  officer,  Toronto;  P.  S.  Echenberg,  exec,  v-p; 
J.  W.  Burns,  P.  Desmarais,  P.  E.  Martin,  W.  I.  M.  Turner,  Jr.,  Mon¬ 
treal;  A.  F.  Knowles,  Beaconsfield;  R.  M.  P.  Shields,  London,  Eng.; 
R.  J.  Simpson,  Toronto;  E  A.  Thompson,  Oakville. 

Key  Personnel  —  E.  G.  Blyth,  v-p,  fin.  &  treas.;  J-J.  Carrier, 
contr.;  J.  M.  Dawson,  sec.;  E.  C.  Robichaud,  asst.  sec. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  20,030,150  sh. 

Warrants  —  Each  warrant  entitles  the  holder  to  purch.  1  com. 
sh.  at  $14.50  per  sh.  on  or  before  Dec.  15,  1987. 

Major  Shareholder  —  At  Mar.  1985,  Consolidated-Bathurst 
Inc.,  directly  and  through  a  subsidiary,  held  90%  of  the  o/s  com. 
shs. 

Capital  Changes  —  Co.  made  a  public  offering  of  2,000,000 
units  at  $13.50  per  unit  in  March  1984.  Each  unit  consisted  of  1 
com.  sh.  and  Vi  warrant. 

Dividends  —  Present  rate  is  50c  per  sh.,  estab.  with  the  quar¬ 
terly  divd.  of  12.51c  per  sh.  on  Sept.  17,  1984.  Initial  divd.  of  9c  per 
sh.  pd.  May  1,  1984. 

Long-Term  Debt  —  O/s  Dec.  31,  1984,  totaled  $34,540,000 
incl.  $480,000  due  within  1  yr.,  as  follows:  $12,009,000  9'/2%  s.f. 
debs.,  ser.  A,  due  1990;  $20,000,000  revolving  credit; 
$1,824,000  mtges.;  and  617,000  other  debt. 

Subsidiaries  —  Domglas  Inc.,  Mississauga,  Ont.,  100% 
owned;  Twinpack  Inc.,  Que.,  100%  owned;  and  its  subsidiary, 
Twinpack  Atlantic  Inc.,  58%  owned;  Libbey-St.  Clair  Inc.,  50% 
owned;  Consolidated-Bathurst  Holdings,  Inc.,  Delaware,  100% 
owned,  and  its  subsidiary,  Diamond-Bathurst  Inc.,  37%  owned. 


CCL  Industries  Inc. 

Head  Off.  —  500,  235  Yorkland  Blvd.,  Willowdale,  Ont.  M2J 
4W8.  Telephone  —  (416)  499-8500.  Trans.  Agent  —  National 
Trust  Co.,  Toronto,  Montreal,  Vancouver,  Calgary,  Winnipeg, 
Halifax.  Listed  —  T,  M. 

Company  —  (Can.  1978  amalg  ).  Custom  manufacturer  and 
packager  of  personal  care  products  and  industrial  and  house¬ 
hold  cleaners  and  detergents  for  approx.  700  mktg.  organizations 
in  Canada  and  the  U.S.  Co.  also  mfrs.  self-adhesive  rolls,  sheets, 
tapes  and  decals.  Opers.  are  organized  through  a  family  of  eight 
divs.  which  compose  the  co.'s  two  main  groups,  Custom 
Manufacturers  Group  and  Indentification  Products  Group. 

Directors  —  G.  S.  Lang,  chm.  &  chief  exec,  officer;  E.  G.  John¬ 
ston,  vice-chm.;  W.  M.  E.  McLeod,  pres.;  E.  W.  Dobson,  J.  A.  Mor¬ 
rison,  exec,  v-p's,  Toronto;  G.  W.  Ullman,  exec,  v-p  &  pres., 
Custom  Mfg.  &  Prod.  I.D.  Divs.,  Maple,  Ont.;  Albert  Gnat,  sec.;  Ar¬ 
nold  Englander,  J.  G.  Davies,  R.  P.  Silver,  D.  R.  Pepall,  Toronto, 
Ont.;  V.  J.  Marriott,  New  Canaan,  Conn. 

Key  Personnel  —  L.  A.  Eddy,  v-p,  admin.;  R.  B.  Leckie,  asst, 
sec.  &  mgr.,  admin.;  M.  H.  Snider,  v-p  &  chief  fin.  officer;  D.  V.  Bul¬ 
loch,  v-p,  admin.,  Custom  Mfg.  &  Prod.  I  D.  Divs.;  Gunter  Berk,  v-p. 
customer  rel.,  Custom  Mfg.  &  Prod.  I  D.  Divs.;  P.  C.  Simpson,  A.  E. 
Fox,  P.  W.  Nelson,  v-p's;  J.  H.  Wood,  treas.;  J.  N.  Quesnel,  asst, 
treas.;  Keith  Wilson,  pres.,  Neeco  Canada. 

No.  of  Employees  —  Approx.  4,500  in  Apr.,  1985. 

Capital  Stock* —  Author.  Outstand. 

Cl.  A,  voting  unlimited  5,210,000  sh. 

Cl.  B,  non-voting  unlimited  24,050,000  sh. 

•  At  Dec.  31,  1984,  but  giving  effect  to  2-for-1  split  of  cl.  A  &  B 
shs.,  May  23,  1985. 

Class  A  —  One  vote  per  sh.  Conv.  at  any  time  into  cl.  B  shs. 

Class  B  —  Non-voting.  Rank  equally  with  the  cl.  A  shs.  except 
only  equally  entitled  to  voting  privileges  when  consideration  for 
the  cl.  A  shs.,  under  a  take-over  bid  when  voting  control  has  been 
acquired,  exceeds  1 15%  of  the  market  price  of  the  cl.  B  shs.;  and 
entitled  to  receive  or  have  set  aside  for  payment  a  non-cum.  pref. 
divd.  (min.  is  5c  per  sh.  p.a.). 

Major  Shareholder  —  At  Apr.  3,  1985,  G.  S.  Lang  held  58.8% 
and  KMI  Continental  Inc.  held  17.5%  of  the  o/s  cl.  A  voting  shs. 

Dividends  —  Cl.  A  —  Present  rate  is  30c  per  sh.  p.a.  estab. 
with  quarterly  divid.  of  7'/2C  per  sh.  pd.  July  29,  1984  (1st  follow, 
reclass,  in  June,  1983).  Cl.  B  —  Present  rate  is  40c  per  sh.  p.a 
estab.  with  quarterly  divd.  of  10c  per  sh.  pd.  June  29,  1983  (1st 
follow,  reclass,  in  June,  1983).  Com.  (old)  —  Rate  of  30c  per  sh. 
p.a.  was  pd.  quarterly  from  June  30,  1980  (1st  follow,  public  is¬ 
sue)  to  Mar.  31,  1983,  incl. 

Capital  Stock  Changes  —  Com.  stk.  split  3-for-1  on  Feb.  27, 
1980. 
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On  June  27,  1983,  author.  &  uniss.  70c  cum.,  non-voting  shs. 
were  cancelled  and  ea.  three  com.  shs.  were  reclass,  into  one  cl. 
A  voting  sh.  and  two  cl.  B  non-voting  shs. 

On  May  23,  1985,  cl.  A  &  B  shs.  split  2-for-1. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $105,81 1,000  incl. 
$1,298,000  due  in  1  yr.,  comprised  $4,046,000  in  indust,  devel. 
rev.  bonds;  $3,892,000  in  US  dollar  bank  loans  due  1989; 
$26,123,000  revolving  term  bank  loans,  repay,  commencing 
1986;  $70,000,000  term  bank  loans;  and  $1,750,000  other  loans 
and  mtges. 

Principal  Subsidiaries  —  Continental  Can  Canada  Inc.  — 

3080  Yonge  St.,  Toronto,  Ont.  M4N  3N1.  Wholly  owned.  J.  A.  Mor¬ 
rison,  pres.  &  chief  exec,  officer.  Mfrs.  metal  and  plastic 
containers  and  metal  closures  for  food,  beverage  and  industrial 
prods.;  Modern  Press,  Inc.  —  1209  W.  Bailey,  Sioux  Falls,  S.D. 
57104;  Kleen  Stik-Fasson  Inc.  —  81  Dowty  Rd.,  Ajax,  Ont.  LIS 
2G3.  (60%  int).  Has  subsid.,  Engineered  Adhesive  Products, 
Inc.  of  Mississauga,  Ont.  which  mfrs.  pressure-sensitive  roll  and 
sheet  prods,  for  label  and  decal  printing  industry;  Canada  West 
Labels  Ltd.  —  9200  Van  Horne  Way,  Richmond,  B.C.  V6X  1W3. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

607,320 

420,487 

Deprec.  &  amort.,  etc . 

13,880 

10,415 

Interest  charges  . 

13,252 

1 1,396 

Income  tax  provision  . 

20,322 

13,646 

Equity  income  . 

Net  income,  operations  . 

29,214 

17,334 

Extraordinary  items  . 

Net  income  . 

29,214 

15,386 

Earnings  per  cl.  B  sh.:* 

On  net  income,  oper . 

$1.01 

$0.76 

On  net  income  . 

$1.01 

$0.69 

-  $000  - 

Cash  &  equivalent  . 

Inventories  . 

99,589 

81,406 

Investments  . 

Fixed  assets,  net  . 

160,732 

1 18,371 

Total  assets 

379,465 

301,962 

Current  liabilities  . 

105,476 

78,220 

Long-term  debt,  net  . 

104,513 

94,332 

Shareholders'  equity  . 

142,747 

117,666 

Working  capital  . 

65,991 

57,569 

Cash  flow 

77,573 

53,891 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

cl.  B.  sh.* 

1984  $607,320,000 

$29,214,000 

$1.01 

1983  420,487,000 

17,334,000 

0.76 

1982  .  157,855,000 

4,329,000 

0.26 

1981  150,423,700 

5,461,082 

0.33 

1980  123,506,843 

6,440,345 

0.45 

e  As  originally  reported  by  the  company. 

■  Adj.  throughout  for  2-for-1  split,  May,  1985. 


CDC  Life  Sciences  Inc. 

Head  Off.  —  200,  444  Yonge  St.,  Toronto,  Ont.  M5B  2H4. 
Telephone  —  (416)  598-8947.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Toronto,  Montreal,  Calgary,  Vancouver.  Listed  —  T,  M. 

Company  —  (Can.  1979,  continuance).  Through  subsids., 
engaged  in  the  research,  development,  manufacturing,  and 
marketing  of  vaccines,  insulin,  human  blood  plasma  fractions  and 
diagnostic  products.  Also  provides  contract  biological  safety 
testing  to  international  pharmaceutical,  chemical  and  consumer 
products  co.'s.  A  35%  int.  produces  and  markets  a  range  of  pre¬ 
scription  pharmaceuticals,  generally  through  wholesalers  for 
resale  to  pharmacies  and  hospitals  throughout  Canada. 

Manufacturing  operations  carried  out  in  412,000  sq.  ft.  bldg,  on 
52  acre  site  in  Toronto,  Ont.,  and  in  a  163,500  sq.  ft.  bldg  on  a  50 
acre  site  in  Swiftwater,  Penn 

Directors  —  B.  M.  King,  chm.,  pres,  and  chief  exec,  officer; 
W.  A  Cochrane,  J  M  Gillies,  H.  A.  Hampson,  R.  S.  C.  Hurlbut, 
G.  W.  S.  Scott,  Toronto,  Ont.;  M.  F.  Ankcorn,  Senneville,  Que.;  M 
S.  Lamontagne,  Quebec  City,  Que.;  A.  B  Morrison,  Waterloo,  Ont. 

Employees  —  Approx.  300. 


Capital  Stock  —  Author.  Outstand. 

Class  A  Pref.  200,000  sh.  200,000  sh. 

Pref.  70,000  sh.  nil 

Common  unlimited  9,650,000  sh. 

Common  —  One  vote  per  sh. 

Class  A  Pref.  —  In  the  event  of  liquidation,  dissolution  or  distri¬ 
bution  of  assets,  rank  prior  to  com.  and  any  other  shs.  Entitled  to 
cum.  divds.  on  basis  of  50%  of  prime  rate  plus  2%,  calculated  on 
$25  per  sh.,  and  subject  to  an  increase  in  certain  circumstances. 
Redeem,  by  co  at  any  time.  Co.  must  offer  to  purch.  all  shs.  o/s 
on  Sept.  30,  1991.  Non-voting. 

Pref.  —  Rank  junior  to  preferred  and  prior  to  com.  shs.  Entitled 
to  non-cum.  divids.  of  $8  per  sh  p.a  Redeem,  by  co.  Non-voting. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  In  March,  1985,  Canada  Development 
Corporation  held  approx.  67%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  In  Dec.,  1984,  public  offering  of 
2,400,000  com.  shs.  from  the  company,  and  800,000  com.  shs. 
from  selling  shareholders  were  issued  at  $12.50  per  sh. 

Long-Term  Debt  —  O/s  Dec.  31,  1984,  $11,164,000  incl. 
$2,864,000  due  in  one  yr.  Debt  comprised  $4,256,000  8%  mtge 
due  1997,  and  $3,944,000  then  debt  of  Connaught  Laboratories 
and  $2,289,000  9'/<%  mtge.  bonds  due  1985,  and  $675,000 
capital  leases  of  Bio-Research  Laboratories. 

Subsidiaries  —  Connaught  Laboratories  Ltd.  and  Bio- 
Research  Laboratories  Ltd.,  both  wholly  owned;  Nordic 
Laboratories  Inc.,  35%  owned 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec  31:  1984 

- $000  - 

Revenue  .  94,905 

Deprec.  &  amort.,  etc .  3,599 

Interest  charges  .  734 

Income  tax  provision  .  1,545 

Equity  income  .  1,070 

Net  income,  operations  8,331 

Extraordinary  items  .  7,024 

Net  income  15,355 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.08 

On  net  income  .  $2.04 

- $000  - 

Cash  &  equivalent  19,263 

Inventories .  31,831 

Investments  6,344 

Fixed  assets,  net  42,446 

Total  assets  116,094 

Current  liabilities  .  24,191 

Long-term  debt,  net  8,300 

Shareholders'  equity  .  60,284 

Working  capital  43,113 

Cashflow  16,918 

Fiscal  Net  Inc. 

Year  Revenue*  Oper.* 

1984  $94,905,000  $8,331,000 

1983  79,770,000  9,470,000 

1982  70,734,000  3,941,000 

1981  64,467,000  866,000 

•  As  originally  reported  by  the  company. 


1983 


79,770 

3,418 

1,340 

2,339 

321 

9,470 

789 

10,259 

$1.18 
$1.29  1 


3,302 

36,789 

1,642 

37,070 

90,188 

17,407 

27,837 

22,337 

34,069 

8,491 

Earns,  per 
com.  sh. 
$1.08 
1.18 
n.a. 
n.a. 


CFCF  Inc. 

Head  Off.  —  405  Ogilvy  Avenue,  Montreal,  Que.  H3N  1M4. 
Telephone  —  (504)  273-631 1  Trans.  Agent  —  Montreal  Trust 
Co.,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto  and 
Montreal.  Listed  —  M,  T. 

Company  —  (Can.  1978)  Owns  and  operates  CFCF-TV,  the 
second  largest  affiliate  of  the  CTV  Television  Network  and  the 
first  and  only  private  English  Language  television  station  located 
in  Montreal.  Also  owns  and  opers.  Montreal  radio  stations  CFCF- 
AM  and  CFQR-FM  Through  subsids.  engaged  in  television 
production  and  cable  television  operations. 

Directors  —  J.  A  Pouliot,  pres.  &  chief  exec,  officer, 
Westmount,  Que.;  D.  A.  Hanson,  v-p,  fin.  &  sec.,  Beaconsfield! 
Que  ;  D.  W.  G.  Martz,  exec,  v-p,  Senneville,  Que  ;  G.  D.  Morin,  sr! 
v-p,  Repentigny,  Que.;  A.  D.  Pouliot,  H.  P.  Chamberland,  Montreal, 
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Que.;  A.  Gnat,  Toronto;  I.  Jamieson,  Georgetown;  J.  L  Pouliot, 
Kirkland,  Que.;  L.  E.  Ricard,  Westmount,  Que 
Key  Personnel  —  M.  F.  Donegan,  v-p,  TV  news; 
W.  J.  Heck,  v-p,  eng.;  W.  A.  Merrill,  v-p,  TV  programming;  R.  C. 
Stefanik,  v-p,  TV  sales;  J.  S  Reid,  treas.;  D.  Poisson,  compt.;  D. 
A.  Middleton,  v-p  &  gen.  mgr  -  CFCF-AM  &  CFQR-FM;  S.  F.  Pow- 
nall,  v-p,  radio  news;  J.  Curran,  v-p,  public  relations  -  radio;  S.  E. 
Hammond,  compt.  -  radio  -  CFCF  Inc. 


No.  of  Employees  —  Approx.  620  as  of  May,  1985. 


Capital  Stock  — 

Author. 

Outstand# 

Par 

1st  pref. 

unlimited 

nil 

n.p.v. 

2nd  pref. 

unlimited 

nil 

n.p.v. 

Mult,  voting 

unlimited 

1,497,440  sh. 

n.p.v. 

Subord.  voting 

unlimited 

nil 

n.p.v. 

•  June,  1985. 


First  and  Second  Pref.  —  Issuable  in  series  and  rank  in  priority 
to  multiple  voting  and  subordinate  voting  shs. 

Multiple  shs.  are  conv.  at  any  time  to  subordinate  voting  shs.  on 
a  sh-for-sh  basis.  Entitled  to  10  votes  per  sh. 

Subordinate  Voting  —  Entitled  to  one  vote  per  sh. 

Major  Shareholders  —  Jevlam  Inc.  owns  49%,  Employees’ 
Savings  and  Profit  Sharing  Fund  of  Dofasco  Inc.  holds  24%  and 
Supplementary  Retirement  Income  Plan  of  Dofasco  Inc.  holds 
12%  of  the  o/s  shs. 

Capital  Stock  Changes  —  On  May  30,  1985,  the  co.  created 
an  unlimited  number  of  1  st  pref.,  2nd  pref.,  multiple  voting  and  sub¬ 
ordinate  voting  shs.,  and  conv.  each  com.  o/s  into  one  multiple 
voting  and  two  subordinate  voting  shs.  Subsequently,  iss. 
9,516,765  subordinate  voting  shs.  at  $13.75  per  sh. 

Dividend  —  Divd.  of  $0.05  per  then  o/s  com.  sh.  was  paid  on 
Jan.  1,  1980  and  $0.06  per  sh.  on  May  1,  1985.  Co.  is  prohibited 
from  paying  divds.  in  excess  of  $500,000  per  yr.  without  consent 
of  the  debenture-holders. 

Long-Term  Debt  —  O/s  at  Feb.  28,  1985,  $36,012,000  incl. 
$4,018,000  due  in  one  yr.,  and  comprised  $32,650,000  in  ser.  A 
debs.,  $3,262,000  in  ser.  B  debs,  and  $100,000  in  subsid.'s  debs. 
Details  of  debs,  as  follows: 

Ser.  A  Debs.  —  Consists  of  3  loans.  The  first  loan  with 
$16,000,000  o/s  at  Feb.  28,  1985  is  repay,  at  the  rate  of 
$1,500,000  in  each  yr.  from  1985  to  1987  and  $12,250,000  in 
1988  at  13'/2%  int.;  $15,000,000  o/s  at  Feb  28,  1985  in  the  sec¬ 
ond  loan  is  repay,  in  demand  at  prime  plus  1%.;  $1 ,650,000  o/s  at 
Feb.  28,  1985  in  the  third  loan  at  prime  rate  plus  94%. 

Ser.  B  Debs.  —  $3,262,000  o/s  at  Feb  28,  1985.  Issued  on 
May  31,  1984  at  prime  rate  plus  94%.  Repay  at  $318,000  per  yr. 
to  1988  and  $2,485,000  in  1989. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Aug.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share. 
On  net  income,  oper. 
On  net  income 


-  $000  - 

74,264  62,397 

6,521  5,624 

5,332  5,570 

4,873  3.478 

6,960  3,966 

6,960  3,966 

$0.79  $0.47 

$0.79  $0.47 


Cash  &  equivalent 

Inventories . 

Accts.  receivable 
Fixed  assets,  net 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow  . 

Fiscal 
Year 
1984 
1983 
1982 

1981  .  ... 

1980 

•  As  originally 


-  $000  - 

2,500 

2,206  1,577 

8,575  7,839 

27,383  25,092 

32,002  39,620 

22,188  11,828 

d2,485  d2,375 

13,114  9,278 

Earns,  per 
com.  sh. 
$0.79 
0.47 
0.36 
0.25 
0.17 


Revenue* 

$74,264,000 

62,397,000 

48,399,000 

34,310,000 

29,719,000 


Net  Inc. 
Oper.* 
$4,873,000 
3,478,000 
2,833,000 
2,200,000 
1 ,080,000 


reported  by  the  company. 


Subsid.  Debs.  —  O/s  at  Feb.  28,  1985,  $100,000  at  prime 
plus  1%. 

Subsidiaries  —  Champlain  Productions  Inc.;  CF  Cable  TV 
Inc.,  all  wholly-owned;  Four  Seasons  Television  Network  Inc., 
(66%  int  );  CTV  Television  Network  Ltd.,  (8.33%  int  ). 


CHUM  Limited 

Head  Off.  —  1331  Yonge  St.,  Toronto,  Ont.  M4T  1 Y 1 . 
Telephone  —  (416)  925-6666.  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto,  Montreal,  Halifax,  and  Vancouver.  Listed  —  T,  V. 

Company  —  (Ont.  1944).  Primarily  engaged  in  the  business  of 
radio  and  television  broadcasting  through  the  ownership  of 
several  radio  stations,  both  AM  and  FM,  (the  largest  being  CHUM- 
AM  in  Toronto),  and  television  stations  in  Canada.  Other  activities 
incl.  the  operation  of  Associated  Broadcasting,  distributors  of 
enviornmental  music,  and  the  Ottawa  Football  Club  Ltd.  (wholly- 
owned). 

On  April  2,  1984,  approval  was  received  for  the  satellite 
network  “Much  Music”,  which  began  broadcasting  Sept  1,  1984. 

Directors  —  A.  F.  Waters,  pres.;  A.  A.  Forbes,  v-p  fin.  &  sec.- 
treas.;  J.  W.  Armstrong,  v-p,  sales;  F.  G.  Sherratt,  v-p, 
programming  &  opers.;  R.  M.  Sutherland,  Marjorie  Waters, 
Toronto;  R.  T.  Snelgrove,  Barrie,  Ont. 

Key  Personnel  —  T.  C.  Baiden,  contr.  &  asst,  sec.;  C.  E.  Ver- 
kade,  asst,  contr. 

No.  of  Employees  —  1,350  at  Nov.  30,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  B  7,940,000  sh.  3,126,017  sh.  n.p.v. 

Common  1,492,774  sh.  1,214,677  sh  n.p.v. 

Class  B  —  Entitled  to  non-cum.  pref.  divd.  of  24c  per  sh.  per  an¬ 
num,  and  participates  equally  with  common  in  any  further  divds. 
after  24c  per  sh.  paid  on  the  common.  In  liquidation,  etc.,  entitled 
to  share  equally  with  common.  Non-redeemable;  non-voting. 

Common  —  One  vote  per  share. 

Major  Shareholders  —  A.  F.  Waters  (pres.)  holds  80.6%  and 
F.  G.  Sherratt  holds  10.8%  of  the  o/s  com.  shs. 

Capital  Change  —  On  Sept.  3,  1969,  o/s  common  stock  split 
on  basis  of  2  new  shs.  plus  one  cl.  B  sh.  for  each  old  sh. 

Dividends  —  Class  B;  Rate  24c  p  a.  pay.  quarterly  Mar.,  June, 
Sept,  and  Dec.  estab.  with  initial  payment  of  6C  on  Dec.  1,  1969. 
Com.:  Present  rate  of  24c  established  with  annual  payment  of 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31:  1984 

- $000 

Revenue .  104,129 

Deprec.  &  amort.,  etc .  3,782 

Interest  charges  .  335 

Income  tax  provision  .  10,878 

Equity  income  . 

Net  income,  operations  10,087 

Extraordinary  items  858 

Net  income  .  10,945 

Earnings  per  cl  B  &  com.  sh.: 

On  net  income,  oper .  $2.32 

On  net  income  $2.52 

- $000 

Cash  &  equivalent  . 

Acct's  receivable  17,628 

Program  rights  4,812 

Fixed  assets,  net  .  28,233 

Total  assets  .  82,657 

Current  liabilities  .  10,081 

Long-term  debt,  net  .  631 

Shareholders' equity  .  71,207 

Working  capital  .  13,559 

Cash  flow  14,925 


1983 


89,080 

3,092 

286 

9,593 

8,463 

255 

8,718 

$1.95 

$2.01 


15,041 

4,260 

19,690 

73,267 

10,832 

61,781 

11,160 

11,966 


Fiscal 

Net  Inc. 

Earns,  per  cl. 

Year 

Revenue* 

Oper* 

B  &  com.  sh. 

1985 

$31,255,000 

$2,962,000 

$0.68 

1984 

104,129,000 

10,087,000 

2.32 

1983 

89,080,000 

8,463,000 

1.95 

1982 

86,235,000 

8,164,000 

1.90 

1981  .... 

73,471,000 

6,123,000 

1.51 

1980 

63,137,000 

3,598,000 

1.08 

•  As  originally  reported  by  the  company. 
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24c  Sept.  1,  1973.  Initial  of  12c  per  sh.  pd.  Sept.  1,  1972  Extra 
divds.  of  5c  per  sh  pd  Sept.  1,  1978,  1979  and  1980  Extra  1 1c 
pd.  Sept  1,  1981,  1982,  1983,  and  1984. 

Subsidiaries  —  CJYQ  930  Ltd.  (wholly  owned),  in  process  of 
being  made  a  division  of  the  co.;  Ottawa  Football  Club  Ltd. 
(100%  owned). 


CUT  Inc. 

Head  Off.  —  Ste.  800,  1420  Sherbrooke  St  W.,  Montreal, 
Que.  H3G  1K8.  Telephone  —  (514)  845-7134.  Trans.  Agent  — 
Royal  Trust  Co.,  Montreal.  Listed  —  M. 

Company  —  (Can.  1983  amalg).  Engaged  as  an  investment 
holding  company. 

Directors  —  E.  J.  Coutois,  chm.  &  pres.,  Montreal;  J.  D. 
Gibson,  Richmond  Hill,  Ont.;  M.  Vennat,  Montreal;  M.  Tiar,  exec, 
v-p,  New  York;  J.  Glorieux,  Brussels;  Tom  Lawson,  London,  Ont.; 
R.  Larre,  Paris. 

Key  Personnel  —  O.  Stanley,  sec.;  J.  P.  Allard,  treas. 

No.  of  Employees  —  Four  in  Mar.,  1984. 

Capital  Stock  —  Author.  Outstand. 

$5  Pref.  39,300  sh.  5,028  sh. 

Common  unlimited  721,848  sh. 

Pref.  —  Entitled  to  cum.  divds.  of  $5  per  sh.  p.a.  Non-voting  un¬ 
less  4  quarterly  divds.  in  arrears  when  entitled  as  a  class  to  elect 
majority  of  directors  until  arrears  pd.  in  full.  Redeem,  at  option  of 
co.  at  any  time  at  $105  per  sh. 

Major  Shareholders  —  At  Apr.,  1984,  Electrorail  Overseas 
Corp.  held  18.99%,  European  Trading  &  African  Corp.  held 
18.98%  and  Eastbourne  N  V.  held  17.28%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Common  stk.  split  on  5-for-1  basis, 
June  30,  1980. 

Dividends  —  Pref.  —  $5  per  sh.  p.a.,  pd.  regularly  quarterly. 
Com.  —  Pd  8c  per  sh.  on  May  31,  1985.  Prev.,  rate  of  20c  per  sh. 
pd.  quarterly  from  Mar.  1,  1984,  (1st  since  9c  pd.  Sept.  1,  1981), 
to  Mar.  1,  1985,  incl.  Divds.  pd.  in  fiscal  years  as  follows: 


1973  . 

.  $1.35+0.20 

1980  .  . 

.  .  .  $0.90+*0. 18 

1974-76  .  . 

_  1.40+0.20 

1981 

.  0.27 

1977  . 

_  1.45+0.20 

1982-83 

.  nil 

1978 

1.60+0.15 

1984 

.  0.20 

1979 

. 1.80 

•  Following  5-for-1  stk.  split. 

C-l-L  Inc. 

Head  Off.  —  C-l-L  House,  90  Sheppard  Ave.  E.,  (P.O.  Box  200, 
Stn.  A),  North  York,  Ont.  M2N  6H2,  Telephone  —  (416)  229- 
7000.  Trans.  Agent  —  National  Trust  Co.,  Montreal,  Toronto, 
Calgary  and  Vancouver.  Listed  —  T,  M,  V. 

Company  —  (Can.  1954;  continuance  1980).  Together  with 
subsid.  and  assoc,  cos.,  mfrs.  chemicals  and  allied  prods,  in 
plants  located  across  Canada  and  the  U  S.  Prods,  incl.  fertilizers 
and  plant  protection  prods,  for  agric.  and  urban  mkts.;  commercial 
explosives  and  accessories;  polyethylene  resins  and  films; 
decorative,  automotive  and  industrial  paints  and  finishes;  and 
underground  mining  equip.  Other  businesses  incl.  chemical 
process  technology;  oil  &  gas  explor.  and  oil  field  services;  waste 
mgmt.;  and  property  devel. 

Co.  formed  BAPCO,  in  partnership  with  Sherwin-Williams  Co.  to 
oper.  the  decorative  paints  businesses  of  both  cos.  in  Jan.,  1984. 

In  Sept.,  1984,  co.  acquired  remaining  15%  int.  in  Hanson  Inc. 
and  subsequently  sold  Hanson  Inc.  to  Hanson  (1984)  Inc. 

In  Oct.,  1984,  co.  exercised  its  option  to  acquire  50%  int.  in  Ca¬ 
nadian  Fracmaster  Ltd. 

Directors  —  C.  H.  Hantho,  chm.  &  chief  exec,  officer;  D.  I.  W. 
Braide,  vice-chm.;  D.  S.  Hay.  pres.,  Agricultural  Group;  J.  D.  Allan, 
R.  A.  Bandeen,  Toronto;  F.  S.  Burbidge,  W.  J.  Mandry,  Robert 
Gratton,  Montreal;  E.  W.  King,  Edmonton,  Alta.;  Alan  Hayes,  N.  B. 
Smith,  London,  Eng.;  Harry  Corless,  Wilmington,  Dela. 

Key  Personnel  —  J.  G.  Spence,  pres.,  Forest  Prods.  & 
Polymers  Group;  S.  E.  Mallett,  pres..  Specialty  Chemicals  & 
Services  Group;  J.  C.  Gawen,  pres..  Mining  &  Construction 
Services  Group;  L.  H.  Chant,  sr.  v-p,  fin.  &  admin.;  S.  E.  Hunt,  sec.; 
M.  C.  Fitzsimmons,  treas.;  M.  E.  Johnson,  contr.;  J.  R.  Mullen, 
asst.  sec. 

No.  of  Employees  —  Approx. 

Capital  Stock  —  Author. 


6,306  at  Dec.  31,  1984. 
Outstand. 
46,500  sh. 


1st  Pref.  46,500  sh. 

2nd  Pref.  8,000,000  sh. 

Ser.  A 

Common  unlimited 

Note  —  In  late  Apr.,  1985,  co 
to  acquire  all  of  the  iss.  &  o/s  1st  pref.  shs.  at  $45  per  sh.,  subject 
to  regulatory  approval.  Offer  would  be  conditional  on  min.  90% 
acceptance. 

1st  Pref.  —  Entitled  to  $3.75  per  sh.  p.a.,  pay.  quarterly;  non- 
callable. 


3,000,000  sh. 

13,996,814  sh. 

announced  its  intention  to  offer 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1983 

1982 

$000 

Revenue  . 

392 

357 

Deprec.  &  amort.,  etc . 

Interest  charges 

Income  tax  provision  . 

(15) 

177 

Equity  income  . 

3,123 

Net  income,  operations 

5 

2,586 

Extraordinary  items 

d  181 

Net  income 

d176 

2,586 

Earnings  per  com  share: 

On  net  income,  oper 

$0.02 

$3.23 

On  net  income  . 

d$0.26 

$3.23 

$000 

Cash  &  equivalent 

307 

Term  Deposits  . 

2,488 

Investments . 

16,575 

12,018 

Fixed  assets,  net  . 

1 

2 

Total  assets 

20,048 

13,518 

Current  liabilities  . 

2,203 

195 

Long-term  debt,  net 

451 

Shareholders'  equity . 

16,571 

13,322 

Working  capital 

1,268 

1,132 

Cash  flow 

57 

283 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper  • 

com.  sh. 

19840  $837,855 

$467,391 

$0.62 

1983  392,471 

4,684 

0.02 

1982  355,784 

1,220,701 

$1.52 

1981  53,327,622 

d986,636 

d  1 .70 

1980  41,117,643 

2,132,729 

3.50 

•  As  originally  reported  by  the  company. 
□  9  mos.  ended  Sept.  30,  1984. 


2nd  Pref.  ser.  A  —  Entitled  to  one  half  sum  of  avg.  prime  lending 
rate  plus  2 54%  p.a.,  pay.  quarterly.  Redeem,  at  option  of  co.;  re¬ 
tractable  on  Feb.  21,  1988. 

Major  Shareholder  —  Imperial  Chemical  Industries  PLC  of  the 
U  K.  beneficially  held  73.1%  of  the  co.'s  o/s  com.  shs.  at  Apr.  2, 
1985. 

Dividends  —  1st  Pref.  —  Entitled  to  $3.75  per  sh.  p.a.  pay 
quarterly  approx.  Jan.,  Apr ,  July  and  Oct.  15.  Pd  regularly  since 
1954.  Floating  Rate  2nd  Pref.  —  Entitled  to  one  half  of  sum  of 
average  prime  lending  rate  plus  2%%  p.a.  pay  quarterly.  Privately 
held.  Common  —  Present  rate  is  80c  per  sh.  p.a.,  estab.  with 
quarterly  divd  of  20c  per  sh.  pd  July  31,  1984.  Prev.,  60c  per  sh. 
pd.  quarterly  from  July  29,  1983  to  Apr.  30,  1 984,  incl.  Extra  —  of 


15c  per  sh.  pd. 

Jan.  31,  1975. 

1974 

$1.00+0.15 

1980 

$1  52 

1975  . 

120 

1981  . 

1.70 

1976 

.  1.24 

1982 

0  75 

1977-78 

.  1.28 

1983 

0.45 

1979 

1.32 

1984 

n  75 

Long-Term  Debt 

At  Dec.  31,  1984,  o/s  l.-t.  debt  totaled  $198,602,000  incl. 
$1,496,000  due  in  1  yr  and  comprised: 

Debentures: 

Trustee  (All  issues)  —  The  Royal  Trust  Co. 

10%%  S.F.  Debs  —  Dated  July  22,  1976;  due  July  15,  1996. 
Int.  Jan  &  July  15.  Author.  &  iss.;  o/s  Dec.  31,  1984,  $43,496,000. 

Redeem,  at  1 10.625  on  or  before  July  14,  1977;  thereafter  at 
109.95  on  or  before  July  14,  1978;  thereafter  prem.  deer,  by  0.65 
of  1%  p.a.  to  1984;  thereafter  prem.  deer,  by  0.60  of  1%  p.a.  to 
1993;  thereafter  at  par.  Not  redeem,  for  refunding  below  10%% 
priortoJuly  15,  1991. S.f.  to  retire  $2,000,000  princ  amt.  of  debs, 
p.a.  1982  to  1995,  incl.  Direct  oblig.  of  co.  but  not  sec.  by  any 
mtge.;  rank  pari  passu  with  all  other  o/s  debs. 

14%%  S.F.  Debs.,  Ser.  2  —  Dated  Apr.  15,  1981;  due  Apr.  15, 
1996.  Int.  Apr.  &  Oct.  15.  Author.,  iss.,  and  o/s  $80,000,000. 

Redeem  at  114.50  on  or  before  Apr.  14,  1982;  thereafter  at 
1 13.00  on  or  before  Apr.  15,  1983;  thereafter  prem.  deer,  by  1% 
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p.a.  to  Apr.  14,  1995;  thereafter  at  par.  Not  redeem,  with 
borrowed  funds  with  effective  int.  cost  of  less  than  14%%. 

S.f.  to  retire  $7,000,000  princ.  amt.  on  Apr.  1 5  in  each  yr.  1 986- 
95,  incl.  Redeem,  for  s.f.  purposes  at  par  plus  accr.  int. 

12%%  Debs.,  Ser.  3  —  Dated  Dec.  15,  1983,  due  Dec.  15, 
1993.  Int.  pay.  Dec.  and  June  15.  Author.,  iss.  and  o/s 
$75,000,000. 

Non-redeem.  prior  to  maturity  and  not  entitled  to  the  benefit  of 


Directors  —  P.  G.  Ropchan,  chm.  &  pres.,  Vancouver;  D.  J. 
Ropchan,  exec  v-p;  G.  G.  Ropchen,  v-p;  G.  T.  Corlett,  v-p;  F.  M. 
Terry,  Richmond. 


Key  Personnel  — 

Bob  Condon,  v-p, 

sec.-treas. 

Capital  Stock  — 

Author. 

Outstand. 

Par 

Cl.  A  pref. 

23,000  sh. 

nil 

n.p.v. 

Cl.  B  pref. 

15,820  sh. 

2,024  sh. 

n.p.v. 

Common 

4,190  sh. 

1,130  sh 

n.p.v. 

any  s.-f. 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $106,000. 
Capital  Lease  Oblige.  —  At  Dec.  31,  1984,  $35,972,000  (incl. 
$460,000  current  portion)  was  the  present  val.  of  total  min.  lease 
payments  in  the  amt.  of  $191,353,000. 

Principal  Subsidiaries 

Note  —  All  subsids.  are  wholly  owned  unless  otherwise  stated. 

C-l-L  Chemicals,  Inc.;  River  Rouge,  Mich  ;  Chipman  Chemicals 
Inc.;  Jarvis  Clark  (U.S.)  Inc.,  Denver,  Colo.;  Chipman  Inc., 
Stoney  Creek,  Ont.;  Alchem  Inc.  (51%  int.),  Burlington,  Ont.;  C-l-L 
Paints  Inc.,  Toronto;  Jarvis  Clark  Co.  Ltd.,  Burlington,  Ont.; 
Continental  Explosives  Inc.;  CXA  Ltd.  (70%  int  ),  Brownsburg, 
Que.;  West  African  Explosives  and  Chemical  Ltd.,  Liberia, 
(62%  int.);  Chemetics  International  Co.;  Fromson  Heat 
Transfer  Ltd.;  Douglasdale  Estates  Ltd.,  Calgary. 

Principal  Jt.  Venture  &  Assoc.  Cos. 

Tricil  Ltd.  (50%  int  );  Cornwall  Chemicals  Ltd.  (50%  int  ).  Has 
subsids.  incl.  Systech  Liquid  Treatment  Corp.,  Tricil  Inc.,  Tricil 
Resources  Inc.,  Tricil  Solid  Waste  Systems  Inc.  (50%  int  ),  and 
Tricil  Environmental  Services  Inc.;  National  Mud  Control 
Laboratories  —  Calgary  (35%  partnership  int  );  Canadian  ‘Mud 
Lab’  Chemical  and  Manufacturing  Co.  —  Calgary  (35%  int.); 
Canadian  Fracmaster  Ltd.  —  Calgary  (50%  int  ).  Oil  services 
co.  specializing  in  drill  hole  cementation  and  well  stimulation; 
BAPCO  —  (50%  owned  by  co.;  50%  by  The  Sherwin-William  Co.). 
Canada's  largest  paint  manufacturer;  Canso  Chemicals  Ltd. 
(33.3%  int.). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 

$000 

Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . 

Net  income 

Earnings  per  com.  share: 

On  net  income,  oper. 

On  net  income 


Cl.  B  Pref.  —  Entitled  to  cum.  divd.  of  $8.25  (8!4%)  per  sh.  p.a. 
Redeem,  at  $100  per  sh.;  retractable. 

Major  Shareholder  —  Ropchan  Holdings  Ltd.  holds  approx. 
72%  int. 

Capital  Stock  Changes  —  On  Dec.  23,  1974  and  Dec.  12, 
1977,  capital  stk.  consolidated  on  basis  of  1  new  sh.  for  10  old 
shs.  and  1  new  sh.  for  100  old  shs.,  respectively.  In  1982,  co.  red. 
all  o/s  8%%  cl.  A  pref.  shs.  and  iss.  8,265  8 14 %  cl.  B  pref.  shs.  as 
stk.  divd. 

Dividends  —  8'A°/o  cl.  B  Pref.  —  Shs.  privately  held.  Com.  — 
None  pd.  in  1 983  and  1 984;  Pd.  $9,500  (in  cash  or  cl.  B  pref.  shs.) 
on  July  9,  1982;  $22  per  sh.  pd.  Dec.  15,  1981;  $75  pd.  June  30, 
1980  and  Dec.  28,  1979;  $65  pd.  June  28,  1979  and  Dec.  27, 
1978;  $52  pd.  June  29,  1978  (first  foil.  stk.  consol.);  41c  per  sh. 
pd.  Dec.  19,  1977;  28c  pd.  June  30,  1977  and  Dec.  31,  1976;  and 
initial  28c  pd.  June  30,  1976.  8%%  Cl.  A  Pref.  —  Was  entitled  to 
8%%  per  sh.  p.a.  Pd.  regularly  to  redemp.  in  1982.  Shs.  were  pri¬ 
vately  held. 

Wholly-Owned  Subsidiaries  —  Citizens  Realty  Ltd.;  Citco 
Investments  Ltd.;  Citco  Growth  Investments  Ltd.;  Newco 
Printing  Ltd.;  Citizens  Trust  Co.;  Citizens  Leasing  Ltd.; 
Continental  Estates  Corp.  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision  . 
Equity  income  . 


1,176,025 

1,113,772 

Net  income,  operations 

45,573 

43,336 

Extraordinary  items  . 

33,524 

25,041 

Net  income 

29,900 

16,900 

Earnings  per  com.  share:  .  . 

93 

1,774 

On  net  income,  oper . 

37,958 

23,857 

On  net  income  . 

d2,954 

2,560 

35,004 

26,417 

Cash  &  equivalent  . 

Mtges.  receivable  . 

$2.31 

$1.36 

Investments  . 

$2.10 

$1.55 

Fixed  assets,  net 

$000 


Cash  &  equivalent 

Inventories . 

Investments . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 

Fiscal 
Year 
1984 
1983 
1982 
1981 
1980 
• 


Revenue* 

$1,176,025,000 

1,113,772,000 

1,059,806,000 

1,149,928,000 

1,004,195,000 


111,476 

182,365 

38,650 

574,906 

1,156,308 

229,759 

232,618 

576,280 

140,027 

Net  Inc. 
Oper.* 
$37,958,000 
23,857,000 
15,182,000 
54,336,000 
51,475,000 


KJ  ....  I  ,  ,  I  v 

As  originally  reported  by  the  company. 


138,630 

183,169 

28,368 

521,430 

1,117,220 

228,652 

234,929 

556,954 

263,832 

110,014 

Earns,  per 
sh. 
$2.31 
1.36 
0.82 
4.69 
4.60 


Total  assets 

Policy  reserves . 

Invest,  cert . 

Shareholders'  equity 

Working  capital 
Cash  flow 


Fiscal 

Year 

1983 

1982 

1981 

1980 

1979 


Revenue* 
$9,1 13,000 
11,254,000 
93,918,000 
65,787,000 
39,130,000 


1983 

- - $000 

9,113 

74 

7,116 

(333) 

d530 

230 

d300 

$n.a. 

$n.a. 

- $000 

16,194 

44,934 

6,121 

77,972 

59,559 

4,316 


Net  Inc. 
Oper* 
d$530,000 
d292,000 
1,875,000 
1,265,000 
668,000 


1982 


11,254 

118 

8,514 

(48) 

d586 

1,193 

607 

$n.a. 

$n.a. 


11,003 

52,367 

5,751 

75,614 

55,754 

4,779 


Earns,  per 
com.  sh. 
$n.a. 
n.a. 
n.a. 
n.a. 
567.00 


•  As  originally  reported  by  the  company. 


CSA  Management  Ltd. 


CITCO  Financial  Corporation 

Head  Off.  —  815  W.  Hastings  St„  Vancouver,  B.C.  V6C  184 
Telephone  —  (604)  682-7171.  Trans.  Agent  —  Citizens  Trust 
Co.,  Vancouver. 

Company  —  (Can.  continuance  1977;  B.C.  1969).  A  holding 
co.  whose  subsids.  operate  in  the  real  estate,  trust  company  and 
investment  fields. 


Head  Off.  —  1313,  North  Tower,  Royal  Bank  Plaza,  Toronto, 
Ont.  M5J  2J2.  Telephone  —  (416)  865-0326.  Trans.  Agent  — 
Montreal  Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1968).  Provides  investment  management 
services  to  Goldcorp  Investments  Limited  (which  see)  and  two 
publicly  distributed  mutual  funds.  Co.  also  owns  50%  equity  int.  in 
Englewood  Advisors,  Inc.,  which  provides  investment  manage¬ 
ment  services  in  the  United  States.  Co.  intends  to  assist  in  the  fi¬ 
nancing  of  Canadian  gold  mining  operations. 

Directors  —  A.  D.  McEwen,  pres.;  S.  F.  Chapman,  v-p;  R.  J. 
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Hamilton,  sec.,  Toronto;  J.  R.  Mullins,  v-p,  Burlington,  Ont.;  D  S. 
Beatty,  J.  C.  Gray,  Toronto. 

Key  Personnel  —  R.  R.  McEwen,  L.  A.  Bednarz,  v-p's;  H.  J. 
Lum,  treas.;  E.  G.  Cuttini,  asst,  treas. 

Capital  Stock  —  Author.  Outstand. 

Class  A  unlimited  1,378,600  sh. 

Class  B  unlimited  371,400  sh. 

Class  A  —  Entitled  to  receive  non-cum.  divds.  at  annual  rate  of 
up  to  $0.05  per  sh.  prior  to  any  divd.  in  respect  of  cl  B  shs.  Hold¬ 
ers  of  cl.  B  shs.  then  entiteld  to  receive  divds.  at  annual  rate  up  to 
$0.05  per  sh.  Thereafter,  two  classes  of  stk.  participate  equally  in 
any  further  divds.  Non-voting. 

Class  B  —  Voting  stk. 

Capital  Stock  Changes  —  Effective  Oct.  31,  1983,  unlimited 
author,  number  of  cl.  A  and  B  shs.  created;  o  /  s  stk.  split  on  3-for- 1 
basis. 

Dividends  —  Cl.  A  —  Initial  divd.  of  2c  per  sh.  pd.  Feb.  18, 
1984. 

Long  Term  Debt  —  12%  Convert.  Debentures  —  Due  Jan. 
15,  1983.  Author,  and  issued.  $500,000;  o/s  at  Mar.  31,  1984, 
$492,000. 

Redeem,  after  Jan.  15,  1985,  at  108.4  to  Jan.  16,  1985; 
therafter  decreasing  to  100  commencing  Jan.  16,  1992. 

Each  $1,000  principal  amt.  convert,  into  cl.  A  stk.  as  follows: 
900  shs.  to  Jan.  15,  1987;  thereafter  750  shs.  to  Jan.  15,  1990; 
and  thereafter  into  600  shs. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 

1983 

- $000  - 

Revenue  . 

1,532 

261 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

60 

14 

Income  tax  provision  . 

510 

21 

Equity  income  . 

24 

Net  income,  operations 

472 

89 

Extraordinary  items 

Net  income 

472 

89 

Earnings  per  share: 

On  net  income,  oper . 

$0.61 

$0.12 

On  net  income  . 

$0.61 

$0.12 

- - - $000  - 

Cash  &  equivalent  . 

5,799 

190 

Inventories  . 

Investments  . 

862 

51 1 

Fixed  assets,  net  . 

Total  assets 

7,080 

736 

Current  Liabilities 

442 

91 

Long-term  debt,  net  . 

492 

500 

Shareholders’  equity  . 

6,146 

144 

Working  capital  . 

5,775 

133 

Cash  flow 

471 

113 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

A  &  B  sh 

1984  $1,531,749 

$471,774 

$0.61D 

1983  261,000 

89,000 

0.36 

e  As  originally  reported  by  the  company. 
□  Following  3-for- 1  split. 


INVESTMENT  FUNDS 

Goldfund  Ltd.  —  (Can  1967).  Specialty  investment  fund; 
policy  is  to  invest  assets  in  gold  bullion  and  gold  mining 
investments.  Qualifies  as  a  "foreign  property"  invest,  for  RRSPs 
and  DPSPs.  Licensed  to  sell  in  all  provinces  except  Quebec. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min  purch.  of  mu¬ 
tual  fund  shs.  is  $1,000.  Shs.  may  be  purchased  at  net  asset  val¬ 
ue.  (2)  Accumulation  Privilege  —  An  investor  may  apply  for  the 
accumulation  privilege  providing  he  already  has  mutual  fund  shs 
registered  in  his  name.  (3)  Letter  of  Intent  Program  —  An  investor 
may  sign  a  Letter  of  Intent  to  purchase  shs.  in  an  amount  of  more 
than  $25,000  within  a  13-month  period,  with  an  initial  payment  of 
at  least  $5,000  and  subsequent  payments  of  at  least  $1,000.  (4) 
Exchange  Privilege  —  Units  of  Goldtrust  may  be  exchanged  for 
shs.  of  the  fund  at  net  asset  value. 

Fees  —  Acquisition  charge  of  not  more  than  9%  of  the  offering 
price.  On  sales  under  $15,000,  charge  is  9%;  then  descending  by 
steps  to  0.5%  on  $1,000,000  and  over.  Accumulation  privilege  al¬ 
lows  for  a  reduced  sales  commission  on  additional  shs. 
purchased.  On  the  Letter  of  Intent  Program,  each  part  of  the  total 
invest,  made  within  the  13-mo.  period  qualifies  for  the  discount 


from  the  regular  offering  price  which  would  apply  if  the  total  in¬ 
vest.  were  made  at  one  time.  Fee  of  $25  per  transaction  on  Ex¬ 
change  Privilege.  No  charge  for  distribution  reinvest. 
Management  Fee  —  Monthly  fee  equal  to  1  / 12  of  the  total  of:  1% 
of  the  month-end  value  of  net  assets  up  to  $50,000,000  plus  %% 
of  1%  on  further  amounts. 

Redemption  Policy  —  Mutual  fund  shs.  may  be  redeemed  by 
presenting  the  shs.  to  the  registrar  for  redempt.;  redempt.  value  is 
net  asset  value  at  the  close  of  business  on  the  day  shs.  are  pre¬ 
sented  if  before  noon  Toronto  time;  if  presented  after  noon,  value 
will  be  net  asset  value  at  the  close  of  the  next  business  day.  Pay¬ 
ment  will  be  made  within  7  days. 

Dividends  —  Distributions  automatically  reinvested  in  addition¬ 
al  shares  unless  the  investor  requests  payment  in  cash. 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  8,272,000  3.70  27.00 

1983  11,733,000  4.95  24.00 

1982  10,738,000  5.46  3.00 

1981  .  7,071,000  3.89  19.00 

1980  .  12,023,000  6.61  16.67 

Cumulative  Growth 

%  % 

1  yr:  1983-84  -20.8  5  yrs:  1979-84  +17.9 

2  yrs:  1982-84  .  -24.9  10  yrs:  1974-84  +122.1 

3  yrs:  1981-84  .  +6.5 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Goldtrust  —  (Estab.  1975).  Specialized  com.  stk.  fund  with  the 
principal  objective  of  providing  an  investment  vehicle  for  RRSP  in¬ 
vest.  in  gold  bullion  and  securities  of  companies  engaged  in  the 
development  and  operation  of  gold  mines.  Licensed  to  sell  in  all 
provinces  except  Quebec. 

Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Units  of  the 
fund  may  be  purchased  at  net  asset  value.  Min.  initial  investment 
is  $  1 ,000.  (2)  Registered  Retirement  Savings  Plan  —  Units  of  the 
fund  may  be  purchased  at  net  asset  value  for  an  RRSP  under  the 
Income  Tax  Act.  Min.  initial  purchase  is  $1,000.  Units  of  the  fund 
already  held  with  a  min.  of  $1,000  may  also  be  transferred  into  a 
plan.  (3)  Letter  of  Intent  —  An  agreement  to  purchase  units  in  an 
amount  more  than  $25,000  within  a  13-month  period.  Initial 
payment  must  be  at  least  $5,000  with  additional  payments  of  at 
least  $1,000.  (4)  Accumulation  Plan  —  An  investor  purchasing 
additional  units  of  the  fund  may  apply  for  the  Accumulation  Plan, 
provided  the  mgr.  is  notified  before  the  additional  purchase  is 
made.  (5)  Investors  may  exchange  their  units  for  shs.  of  Goldfund 
Ltd. 

Fees  —  Acquisition  charge  of  not  more  than  9%  of  the  offering 
price.  On  purchases  under  $15,000  charge  is  9%,  then 
descending  by  steps  to  0.5%  for  $  1 ,000,000  and  over.  Admin,  fee 
for  RRSP  is  2/5  of  1%  of  the  value  of  each  plan,  with  a  min.  annual 
fee  of  $5  and  max.  of  $25.  On  the  Letter  of  Intent,  each  part  of  the 
total  invest,  made  during  the  period  qualifies  for  the  discount  from 
the  regular  offering  price  which  would  have  applied  if  the  total  in¬ 
vest.  were  made  at  one  time;  any  excess  commission  pd.  will  be 
refunded  in  the  form  of  additional  units  of  the  fund.  On  the  Accu¬ 
mulation  Plan,  an  investor  may  qualify  for  reduced  sales  charges 
provided  the  mgr.  is  notified  before  the  additional  purch.  is  made. 
Fee  of  $25  per  transaction  for  Exchange  Privilege  No  charge  for 
reinvest,  of  distributions.  Management  Fee  —  Monthly  fee  equal 
to  1  / 12  of  the  sum  of:  1%  of  the  first  $50,000,000  of  net  assets 
plus  1/12  of  %  of  1%  on  further  amounts. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue  as  of  the  close  of  business  on  the  day  the  request  is  received, 
if  received  before  noon;  at  the  close  of  business  on  the  following 
day  if  received  after  noon.  Payment  will  be  made  within  7  days 

Dividends  —  Distributions  be  automatically  reinvested  in 
additional  units  unless  the  investor  requests  payment  in  cash. 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

^ears  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  17,916,000  4.35  13  27 

1983  .  22,707,000  5.61  8  52 

1982  .  17,015,000  5.81  3  42 

1981  .  11,049,000  4.20  2.88 

1980  10,964,000  6.85  25.33 


SURVEY  OF  INDUSTRIALS  1985 
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Cumulative  Growth 


% 

% 

1  yr:  1983-84 

.  -20.1 

5  yrs:  1979-84  . 

.  .  .  -2.6 

2  yrs:  1982-84 

.  ..  -21.7 

10  yrs:  1974-84 

.  .  n.a. 

3  yrs:  1981-84 

.  .  .  +9.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


CTG,  Inc. 

Head  Off.  —  146  Front  St.  W.,  Toronto,  Ont.  M5J  2L7. 
Telephone  —  (416)  598-0020.  Trans.  Agent  —  Guaranty  Trust 
Company  of  Canada,  Toronto,  Vancouver,  Calgary,  Winnipeg, 
Regina,  Montreal.  Trans.  Agent  —  Manufacturers  Hanover  Trust 
Company,  New  York.  Listed  —  M,  Z. 

Company  —  (Ont.  1980;  amalg.  1985).  Through  subsids., 
designs,  markets,  installs  and  services  systems  of  private  owned 
telecommunications  equip,  interconnected  to  public  telephone 
networks.  Co.  also  distributes  certain  telecommunications 
components  and  equip,  to  original  equip,  manufacturers, 
government  regulated  telephone  cos.  and  other  independent 
interconnect  cos.  The  principal  components  of  the  private 
telephone  systems  marketed  by  the  co.  are  computer-controlled 
private  branch  exchange  and  electronic  key  telephone 
equipment 

During  fiscal  1984,  the  co.  acquired  remaining  4%  int.  in 

Tandem  Telecommunications  Inc.,  and  100%  int.  in  Eastern 
Telefonics  Inc.,  for  $324,000. 

On  Jan.  1,  1985,  CTG  Telecommunications  Systems,  Inc.  and 
Comptel  Distribution  Inc.  amalg  with  co.  and  continued  under  the 
CTG,  Inc.  name. 

Directors  —  E.  H.  Lavin,  chm.  &  chief  exec,  officer;  G.  Whitton, 
pres.  &  chief  oper.  off.;  D.  R.  Fizzell,  v-p,  fin.;  P.  U.  Schmidt,  sec.; 
J.  C.  Crang,  R.  J.  Morrison,  T.  J.  Walker,  D.  O.  Wood,  V  F.  Se- 
vello,  Toronto,  all  Ont.;  I.  S.  M.  Mitchell,  Ancaster,  Ont.;  D.  R.  Mi- 
chelin,  Montreal,  Que. 

Key  Personnel  —  M.  M.  Bienvenu,  v-p  &  gen.  mgr.  eastern 
reg.;  M.  S.  MacCannell,  v-p,  sales,  Ont.;  T.  W.  Murphy,  v-p,  oper.; 
G.  Ungaro,  v-p  &  gen.  mgr.,  western  reg.;  G.  J.  McQuade,  v-p, 
corp.  serv. 

No.  of  Employees  —  460  at  Dec.  31,  1984. 


Capital  Stock*  —  Author. 

Outstand. 

Pfce.  unlimited 

nil 

Common  unlimited 

3,734,502  sh. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue 

45,220 

34,413 

Deprec.  &  amort.,  etc . 

662 

330 

Interest  charges 

604 

481 

Income  tax  provision 

Equity  income 

Net  income,  operations 

d3,861 

d1,109 

Extraordinary  items 

Net  income 

d3,861 

d1,109 

Earnings  per  com.  share: 

On  net  income,  oper 

d$1 .06 

d$0.45 

On  net  income 

d$  1 .06 

d$0.45 

$000 


Cash  &  equivalent 

Inventories  . 

Receivables 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow  . 

Fiscal 

Year  Revenue* 

1984  .  .  $45,220,000 

1983  .  .  34,413,000 

1982  .  ...  32,129,000 

•  As  originally  reported  by  t 


Warrants  —  Each  wt.  entitles  holder  to  purch.  1  com.  sh.  at 
$10  per  sh.  to  Dec.  16,  1986. 

Major  Shareholders  —  As  at  Feb.  28,  1985,  Interconnect 
Corporation  of  Grand  Cayman  held  13.4%  of  o/s  com.  shs.,  and 
officers  and  directors  as  a  group  held  10.2%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  On  Sept.  9,  1983,  author,  capital 
was  changed  from  5,000,000  com.  shs.  to  unlimited  pref.  and  un¬ 
limited  com.  shs.  A  public  offering  of  1,100,000  units  was  made  in 
Dec.  1983  at  $10  per  unit.  Each  unit  consisted  of  1  com.  sh.  and  'k 
sh.  purch.  wt. 

Wholly-Owned  Subsidiaries  —  Tandem  Telecommunica¬ 
tions,  Inc.;  Eastern  Telfonics  Inc.;  TTI  Holdings  Inc. 


Cableshare  Inc. 

Head  Off.  —  20  Enterprise  Drive,  P.O.  Box  5880,  London, 
Ont.  N6A  4L6.  Telephone  —  (519)  686-2900.  Trans.  Agent  — 
The  Canada  Trust  Co.,  Halifax,  Toronto,  Winnipeg,  Regina, 
Calgary,  Vancouver.  Listed  —  T. 

Company  —  (Ont.  1973).  Develops  markets  and  implements 
computer  information  systems,  services  and  software  products, 
and  data  communication  network  products.  Co.  also  markets 
computer  hardware  and  software.  The  business  is  organized  by  3 
prod,  groups:  Electronic  Marketing  Division,  which  makes  use  of 
Telidon  technology;  Business  Systems  Division;  and  Communica¬ 
tions  Division.  Co's,  prods,  are  marketed  directly  and  through 
distributors  in  Canada  and  the  U  S. 

Co.  is  the  registered  owner  of  the  LSI-X.25,  PORTAL,  Picture 
Pointer,  Touch  n’Shop,  and  C51-X.25  trademarks  in  Canada,  and 
has  applied  for  a  number  of  trade  marks  in  Canada  and  the  U  S. 

Directors  —  E.  S.  Rogers,  chm.,  Toronto;  T.  H.  Pocock,  pres.  & 
chief  exec,  officer;  G.  Fierheller,  R.  M.  Francis,  J.  D.  Richardson, 
G.  W.  Savage,  J.  Dillman,  Toronto. 

Key  Personnel  —  M.  G.  Lerch,  v-p,  fin.  &  admin.;  W.  A.  Aasaf, 
v-p,  electronic  mktg.  div.  and  bus.  systems  div.;  B.  G.  Walker,  v-p, 
communications  div.;  A  Gnat,  sec. 

Employees  —  123  at  Aug.,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  *20,730,441  sh.  3,338,711  sh.  n.p.v. 
Special  20,000,000  sh.  nil  n.p.v. 

■  Of  which  150,668  shs.  reserved  for  the  management  option 
plan. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1984 

1983 

- $000  - 

Revenue  . 

15,109 

11,337 

Deprec.  &  amort.,  etc . 

730 

722 

Interest  charges  . 

161 

327 

Income  tax  provision  . 

700 

Equity  income 

Net  income,  operations 

483 

d1,743 

Extraordinary  items 

700 

d88 

Net  income  . 

1,183 

d  1,831 

Earnings  per  com.  share* 

On  net  income,  oper . 

$0.15 

d$0.53 

On  net  income 

$0.36 

d$0.55 

$000  - 

Cash  &  equivalent  . 

409 

Inventories  . 

1,760 

1,843 

Accts.  receivable 

5,413 

2,562 

Fixed  assets,  net  . 

3,226 

3,818 

Total  assets 

11,135 

8,256 

Current  liabilities  . 

5,193 

3,343 

Long-term  debt,  net  . 

610 

821 

Shareholders’  equity  . 

5,332 

4,092 

Working  capital  . 

2,716 

1,095 

Cash  flow 

1,913 

d809 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh* 

19850  $3,479,000 

$39,000 

$0.01 

1984  15,109,436 

482,652 

0.15 

1983  11,336,780 

d  1,743, 053 

d0.53 

1982  7,157,072 

d  1,883, 104 

0.70 

1981  6,577,702 

614,627 

0.29 

1980  4,163,562 

316,577 

0.15 

•  As  originally  reported  by  the  company. 

■  Giving  effect  to  136.959-for-1  split,  Dec.  18,  1981. 
□  3  mos.  end.  Nov.  30,  1984. 


i 


73 
1 1,625 
8,771 
2,359 
28,761 
17,701 
95 
10,965 
4,765 
d3,199 

Net  Inc. 
Oper* 
d$3, 86 1,000 
d  1,1 09, 000 
d3, 877, 000 
company. 


3,135 

8,363 

6,761 

1,716 

21,161 

7,094 

72 

13,995 

12,277 

d779 

Earns,  per 
com.  sh. 
d$1.06 
d0.45 
d2.35 
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Capital  Stock  Change  —  On  Mar.  1,  1983,  by  articles  of 
amendment,  co.  increased  the  author,  capital  by  20,000,000 
special  shs. 

Major  Shareholders  —  In  Feb.,  1984,  Rogers  Cablesystems 
Inc.  held  36.7%,  and  T.  H.  Pocock  held  25.5%  of  the  o/s  shs.  (giv¬ 
ing  effect  to  public  issue). 

Long  Term  Debt  —  O/s  at  Aug.  31,  1984,  $817,623  incl. 
$207,855  due  in  1  yr.,  comprising  $452, 154  in  term  bank  loans  at 
prime  plus  1%;  and  $365,469  in  capital  leases  with  the  present 
value  of  future  min.  lease  pay.  totalling  $482,660,  pay.  as  follows: 
$140,344  in  1985;  $135,636  in  1986;  $135,604  in  1987;  and 
$71,076  in  1988. 


Cablevision  Videotron  Ltee 

Head  Off.  —  400,  2000  Berri  St.,  Montreal,  Que.  H2L  4V7. 
Telephone  —  (514)  281-1232.  Trans.  Agent  —  Trust  General 
du  Canada,  Montreal. 

Company  —  (Que.  1975;  B.C.  1965).  Operates  cable  TV 
systems  throughout  Que.  At  Aug.  31,  1984,  co.  had  394,443 
subscribers. 

Name  changed  from  Cablevision  Nationale  Ltee  in  Sept., 
1984. 

Directors  —  Andte  Chagnon,  chm.,  pres.,  &  chief  exec,  officer; 
Louis  Brunei,  v-p  &  gen.  mgr.;  Roger  Jauvin;  Guy  Archambault;  Mi¬ 
chel  Decary;  Denis  Giroux;  Laurent  Picard;  Gaston  Parent;  H. 
Michaud-Lalanne;  J.-R.  Halde;  all  Montreal;  F.  W.  Benn,  Toronto; 
G.  J.  Nolet,  Candiac,  Que. 

Key  Personnel  —  Jean-Pascal  Lion,  v-p,  sales;  Marc  Cantin, 
v-p,  legal  affairs  &  sec.;  Gaetan  Gelinas,  v-p,  region  of  Montreal; 
Harold  Montminy,  v-p,  human  resources;  Georges  Lebel,  v-p, 
region  of  Quebec;  Robert  Bergeron,  v-p,  compt. 


No.  of  Employees  —  Approx.  684  at  Dec.  31,  1984. 


Capital  Stock  —  Author. 

Outstand. 

Par 

Pref.  2,500,000  sh. 

$10 

914%  Ser.  A 

498,500  sh. 

Common  3,000,000  sh. 

1,876,875  sh. 

n.p.v. 

9V4%  Pref.,  Ser.  A  —  Entitled  to  92'/2C  per  sh.  p.a.,  pay.  quar¬ 
terly.  Non-redeem  to  Dec.  19,  1984;  redeem,  at  $10.40  plus  accr. 
divds.  to  Dec.  19,  1985,  deer,  by  10c  per  sh.  to  Dec.  19,  1988, 
when  redeem,  at  par,  same  in  liquidation,  etc.  Purch.  fund  to 
purch.  20,000  shs.  p.a.,  beginning  1979  at  approx.  $10  per  sh.; 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


cum.  to  max.  of  40,000  shs.  p.a.  Non-voting  unless  8  quarterly 
divds.  in  arrears,  when  entitled  to  one  vote  per  sh.,  and  as  a  class 
elects  2  directors. 

Major  Shareholder  —  All  o/s  com.  shs.  held  by  Le  Groupe  Vi¬ 
deotron  Lt6e. 

Dividends  —  9 14 %  Pref.  —  Entitled  to  92 '/2c  per  sh.  p.a.  pay. 
quarterly  Jan.,  Apr.,  July,  and  Oct.  1;  initial  26c  per  sh.  (accr.  from 
Dec.  19,  1978)  pd  Apr.  1,  1979.  Pd.  regularly  until  Apr.  1,  1980. 
Arrears  at  Aug.  31,1 984,  totaled  $46 1,112. 

Long-Term  Debt  —  O/s  at  Aug.  31,  1984,  $53,449,373  incl. 
$8,603,828  due  in  one  yr.  Debt  comprises  $  1 0,778,000  mortgage 
bonds  at  int.  from  1114%  to  13%  due  1991 ;  $29,589,956  secured 
loan  with  int.  at  7%  to  prime  plus  114%due  1991;  $12,000,000  se¬ 
cured  loan  at  12.95%  int.  due  1991,  $343,516  note  pay.  at  prime 
plus  1%  due  1987;  $737,901  in  other  l-t  debt. 

Subsidiaries  —  Inter-Vision  (Montreal)  Inc.;  Inter-Vision 
(Quebec)  Inc.;  Cablespec  Inc. 


Cabot  Trust  Company 

Address  —  605,  1055  Wilson  Ave.,  Downsview,  Ont.  M3K 
1Y9.  Telephone  —  (416)  633-4400. 

Company  —  (Ont.  1978).  Lends  money  on  first  and  second 
mortgages,  makes  consumer,  personal,  demand  and  small 
business  loans,  accepts  demand  and  term  deposits  and  issues 
guaranteed  investment  certificates,  retirement  savings  plans, 
home  ownership  plans,  etc. 

Directors  —  Anthony  Fusco,  chm.;  Consiglio  di  Nino,  pres.; 
Frank  Ciccolini,  George  Damiani,  Dario  D’Angela,  Gerald  Day, 
Joseph  Fusco,  Emilio  Gambin,  Lawrence  Longo,  Garry  Zentil. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  500,000 

10%  Ser.  A  56,000  sh.  $12.50 

Common  1,000,000  sh.  265,350  sh.  10.00 

10%  Ser.  A,  Pref.  —  Cum  &  redeem,  at  the  option  of  the  co.  at 
$12.50  per  sh.  plus  accr.  divds.  Non-voting.  Co.  can  purch.  for 
cancellation  in  the  open  mkt.  or  by  tender  at  a  price  not  exceeding 
$12.50  plus  accr.  divds.  on  or  before  Dec.  31,  1989.  Retract,  be¬ 
fore  Dec.  31,  1989  if  shldr.  or  group  of  shldrs.  holds  more  than 
10%  of  com.  shs. 

Capital  Stock  Changes  —  In  fiscal  1983,  co.  created  500,000 
pref.  shs.  with  a  par  value  of  $12.50  each,  iss.  in  ser.  of  which 
120,000  have  been  designated  as  10%  cum.  non-voting  1st  pref. 
shs.,  ser.  A. 


Fiscal  years  ended  Aug.  31:  1984 

- $000 

Revenue .  64,597 

Deprec.  &  amort.,  etc .  10,568 

Interest  charges  .  4,826 

Income  tax  provision  4,618 

Equity  income  . 

Net  income,  operations  6,329 

Extraordinary  items  . 

Net  income  6,329 

Earnings  per  com.  share: 

On  net  income,  oper .  $3.13 

On  net  income  $3.13 

- $000 

Cash  &  equivalent  .  1,352 

Inventories  867 

Investments  .  9,114 

Fixed  assets,  net .  83,755 

Total  assets  .  105,330 

Current  liabilities  .  26,772 

Long-term  debt,  net  44,846 

Shareholders'  equity  .  21,970 

Working  capital  d14,869 

Cash  flow  21,781 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

1985«  $15,865,000  $1,809,000 

1984  64,596,885  6,328,895 

1983  56,211,834  2,025,329 

1982  48,015,714  d515,057 

1981  36,542,065  d  1,800, 083 

1980  27,033,893  d  1,2 10, 203 


•  As  originally  reported  by  the  company. 
b  3  mos.  ended  Nov.  30,  1984. 


1983 


52.212 

1 1.213 
8,015 
1,698 

2,025 

8,021 

10,046 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 


$000 


8,430 

6,850 

45 

36 

6,571 

5,360 

212 

136 

341 

243 

$0.83 

$5.11 


7 
779 


Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. 

On  net  income 


341 

$0.96 
$0.96 
$000  - 


243 

$0.87 

$0.87 


17,043 

Cash  &  equivalent 

14,502 

12,467 

77,192 

Mtge  loans 

47,980 

39,073 

105,175 

Other  loans 

7,085 

28,979 

Fixed  assets,  net 

203 

197 

51,928 

Total  assets 

72,433 

59,387 

17,140 

18,698 

Current  liabilities 
Guar.  Invest.  Cert. 

47,614 

39,931 

15,180 

Shareholders'  equity  . 

3,985 

3,716 

Earns,  per 

Working  capital 
Cash  flow 

572 

415 

com.  sh. 
$0.90 

Fiscal 

Year 

Revenue* 

Net  Inc. 
Oper* 

Earns,  per 
com.  sh 

3.13 

1984 

$8,430,300 

$341,277 

$0.96 

0.83 

1983  .  .  .  . 

6,849,653 

243,125 

0.87 

0.52 

1982 

5,527,051 

45,474 

0.19 

1.20 

1981  ... 

2,817,545 

20,101 

0.09 

d0.89 

1980B 

1,166,855 

56,886 

0.25 

1  As  shown  in  the  1981  financial  statements. 
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The  Cadillac  Fairview  Corporation  Limited 

Head  Off.  —  The  Cadillac  Fairview  Tower,  20  Qeen  St.  W.,  To¬ 
ronto,  Ont.  M5H  3R4.  Telephone  —  (416)  598-8200.  Trans. 
Agent  —  The  Royal  Trust  Co.,  Halifax,  Montreal,  Toronto, 
Winnipeg,  Regina,  Calgary  and  Vancouver.  Listed  —  T,  M,  V. 

Company  —  (Ont.  1976  amalg).  Directly  and  through 
subsids.,  is  engaged  in  all  phases  of  real  estate  devel.  in  Canada 
and  United  States. 

In  July,  1984,  the  co.  purch.  9,508,549  of  its  com.  shs.  at 
$13.50  per  sh. 

Directors  —  E.  L.  Kolber,  chm.,  Montreal;  B  I.  Ghert,  pres.  & 
chief  exec,  officer;  J.  R.  Bullock,  Gerald  Sheff,  exec,  v-p's, 
Toronto;  M.  V.  Prentiss,  exec,  v-p,  Dallas;  Martin  Seaton,  exec, 
v-p,  Los  Angeles;  J.  D.  Raymond,  sr.  v-p,  Montreal;  A.  E.  Diamond, 

E.  A.  Goodman,  T.  H.  Inglis,  R.  M.  Thomson,  all  Toronto;  J.  H. 
Moore,  Lambeth.  Ont.;  M.  L.  Lahn,  London,  Ont.;  A.  M.  Ludwick,  P. 

F.  Vineberg,  Montreal;  M.  Pitfield,  Ottawa;  D.  H.  Siskind,  A.  F.  J. 
de  Gunzburg,  New  York. 

Key  Personnel  —  D.  M.  McMenemy,  sr.  v-p,  corp.  affairs  & 
sec.;  Peter  McNichol,  sr.  v-p,  fin.;  D.  G.  McMullen,  sr.  v-p,  fin  & 
treas.;  J.  D.  Raymond,  sr.  v-p;  T.  D.  Holmes,  v-p,  human  resources; 
K.  S.  Pattenden,  v-p,  oper.  controls;  C.  W.  McDonnel,  v-p  &  sr. 
contr;  J.  M  Lederman,  asst,  sec.;  C.  W.  Jamieson,  v-p  &  asst, 
treas. 


No.  of  Employees  —  1,700  at  July  12,  1984. 


Capital  Stock  —  Author. 

Outstand. 

Par 

Pref. 

•  48,918,417  sh. 

Ser.  A 

13,918,417  sh. 

12,605,385  sh. 

Common 

■  149,935,440  sh. 

81,491,256  sh. 

n.p.v. 

•  Of  which  18,598  shs.  reserved  for  options,  etc. 

■  Of  which  1 1 1,588  shs.  reserved  for  options,  69,468  shs.  for 
issuance  under  the  employee  sh.  purch.  plan,  and  5,625,000  shs. 
reserved  for  exercise  of  warrants. 

Warrants  —  Each  wt.  entitles  holder  to  purch.  1  common  sh.  at 
$9.75  per  sh.  to  Mar.  31,  1988,  when  wts.  expire.  Iss.  with  partic. 
bonds  in  1983. 

Pref.  —  Cum.,  iss.  in  series,  non-voting  unless  8  quarterly  divds. 
in  arrears,  when  entitled  to  1  vote  per  sh. 

Ser.  A  —  Entitled  to  85c  per  sh.  p.a.  pay.  quarterly;  entitled  to 
$10  per  sh.  on  liquidation.  Redeem,  at  $10.80  per  sh.  to  Nov.  15, 
1979,  thereafter  redempt.  price  decreases  by  10c  each  yr.  to  $10 
after  Nov.  15,  1986.  Non. -redeem,  prior  to  Nov.  15,  1983,  under 
certain  mkt.  conditions. 

Common  —  Voting  stock. 

Major  Shareholder  —  At  June  11,  1984,  Cemp  Investments 
Ltd.  held  approx.  38%  of  the  o/s  common  shs. 

Capital  Stock  Changes  —  Effective  July  31,  1981,  the 
common  shs.  were  split  3-for-1;  on  Aug.  31,  1978,  o/s  common 
shs.  were  changed  into  2  common  shs.  and  1  new  pref.  sh.  ser.  A 
for  every  2  common  shs.  held;  and  o/s  pref.  shs.  were  changed 
into  2  new  pref.  shs.,  ser.  A  for  each  654%  pref.  shs.  held. 

Dividends  —  5c  per  com.  sh.  pd.  July  31,  1984.  Previously  373C 
per  com.  sh.  pd.  July  31,  1983  &  1982  (first  following  3-for-1  stk. 
split,  record  July  31,  1981).  10c  per  common  sh.  pd.  June  30, 
1981;  Aug.  18,  1980,  and  July  16,  1979,  (first  following  capital  re¬ 
organization).  Pref.  —  Initial  divd.  of  2%C  pd.  Nov.  15,  1978.  Rt. 
of  85C  per  sh.  p.a  pd.  quarterly  since. 


Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1Q7fi 

1980 

. ...  e  $0. 10 

1977 

.  $0.28 

1981-82  . 

.  0.10 

1978 

.  0. 15'/2 

1983-84 

■  0.03  73 

1979 

.  nil 

1985  . 

0.05 

•  Following  1978  reorganization. 

■  Following  3-for-1  split,  July  1981. 

Long-Term  Debt  —  O/s  at  Feb.  28,  1984,  totaled 

$1,792,456,000.  Debt  comprised  $1,137,477,000  in  mtge  loans 
and  $331,761,000  in  specific  bank  loans  on  income  producing 
props,  at  an  avge.  inf.  rate  of  10.9%;  $13,456,000  mgte.  loans 
and  $78,843,000  in  specific  loans  on  income-producing  prop, 
under  construction  at  an  avge.  int.  rate  of  1 1.5%;  $34,752,000  in 
mgte.  loans  and  $123,290,000  in  specific  bank  loans  on  debt  on 
land  for  and  under  development  at  an  avge.  int.  rate  of  10.7%;  and 
$72,877,000  in  other  corp.  debt. 

In  Mar.  1983,  the  co.  offered  $112,500,000  in  partic.  mtge. 
bonds  with  common  sh.  purch.  wts.  attached.  Details  are  as 
follows: 

1 1 54%  Partic.  Mtge.  Bonds  —  Dated  Mar.  30,  1983;  due  Feb. 
28,  1995.  Int.  last  day  of  Feb.  and  Aug.  Holders  of  rec.  on  June  1, 
1984,  and  on  each  June  1  thereafter  will  be  entitled  to  receive 
add.  int.,  if  earned,  commencing  July  31,  1984,  and  on  July  31  in 


each  succeeding  yr.  until  maturity.  Add.  int.  will,  subject  to  adj.  in 
certain  instances,  be  equal  to  15%  on  net  participation  income 
generated  by  the  shopping  centres  in  the  fiscal  yr.  immediately 
preceding  the  date  of  pay.  Author.  &  iss.  $112,500,000.  Iss.  in 
units  consisting  of  $  1 ,000  princ.  amt.  of  bonds  and  50  common  sh. 
purch.  wts. 

Redeem,  in  whole  or  in  part  prior  to  maturity  only  as  follows: 
sale  of  one  or  more  centres;  substantial  destruction  of  any  centre; 
and  reduction  of  the  principal  amt.  of  bonds  to  25%  or  less  of  orig¬ 
inal  amt.  in  which  case  redeem,  at  113.10  if  redeem,  in  the  12- 
mos.  period  ending  the  last  day  of  Feb.  1984,  with  the  premium 
declining  1.19%  p.a.  to  101.20  on  or  before  the  last  day  of  Feb. 
1994,  and  thereafter  at  par. 

Purchase  Fund  —  Commencing  Mar.  1,  1984,  the  co.  shall  en¬ 
deavor  to  purch.  for  cancellation  up  to  $563,000  principal  amt.  in 
each  quarter  at  prices  not  exceeding  $900  per  $1,000  principal 
amt.  of  bonds  plus  accrued  and  unpaid  fixed  int.  and  costs  of 
purch. 

Major  Subsidiaries 

Canada:  Au  Carrefour  des  Villes  Lt6e  (51%  int.);  Le  Centre 
Commercial  Fairview  Lt6e  (50%  int.);  Les  Galeries  D’Anjou 
Lt6e  (50%  int.);  Pacific  Centre  Ltd.  (33K,%  int.);  T.E.C. 
Leaseholds  Ltd.  (60%  int  );  Toronto-Dominion  Centre  Ltd. 
(50%  int.);  Woodbine-Sheppard  Shopping  Centre  Ltd.  (50% 
int.). 

United  States  (all  wholly  owned):  Cadillac  Fairview/Califor- 
nia,  Inc.;  Cadillac  Fairview  Shopping  Center  Developments 
Inc.;  Cadillac  Fairview  Shopping  Centers  (United  States) 
Holdings  Inc.;  Cadillac  Fairview  Shopping  Centers  (U.S.) 
Limited;  Cadillac  Fairview  Urban  Development,  Inc.;  Cadillac 
Fairview  Urban  Holdings,  Inc.;  Cadillac  Fairview  U.S.,  Inc.; 
Cadillac  Fairview  U.S.  Western  Region,  Inc. 

Netherlands:  CFI  Properties  B.V.  (100%  int  ). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Feb  28: 

1984 

1983 

- $000 

Revenue 

309,984 

272,457 

Deprec.  &  amort.,  etc . 

19,247 

14,855 

Interest  charges  . 

100,116 

89,185 

Income  tax  provision  . 

23,300 

14,600 

Equity  income  . 

Net  income,  operations 

27,631 

12,615 

Extraordinary  items  . 

4,200 

Net  income 

31,831 

12,615 

Earnings  per  com.  share:* 

On  net  income,  oper . 

$0.21 

$0.02 

On  net  income  . 

$0.26 

$0.02 

- $000 

Cash  &  equivalent  . 

20,252 

Inc.  producing  property  . 

1,490,737 

1,081,222 

Land  for  &  under  devel 

360,589 

29 1 , 1 26 

Inc.  props,  under  constr 

94,232 

261,644 

Total  assets 

3,026,399 

3,107,354 

Current  Liabilities  . 

Long-term  debt  . 

1,792,456 

1,406,454 

Shareholders'  equity  . 

231,045 

212,982 

Working  capital  . 

.... 

Cash  flow 

66,378 

39,070 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.* 

1985D  $367,649,000 

$40,644,000 

$0.55 

1984  309,984,000 

27,631,000 

0.21 

1983  ,  272,457,000 

12,615,000 

0.02 

1982  _  1,079,295,000 

26,023,000 

0.19 

1981  _  784,335,000 

3,960,000 

dO. 09 

e  As  originally  reported  by  the  company. 
■  Adjusted  for  3-for-1  split,  July  31,  1981. 
□  9  mos.  ended  Nov.  30,  1984. 


Cadman  Manufacturing  Company  Limited 

Head  Off.  —  Box  10,  Courtland,  Ont.  NOJ  1E0  Telephone  — 
(519)  842-4711. 

Company  —  (Ont.  1947).  Manufactures,  imports  and 
distributes  jewelry. 


90 


THE  FINANCIAL  POST 


Directors  —  Wesley  Dickenson,  pres.;  Myrtle  Dickenson, 
sec.-treas.,  E  K.  Cadman,  v-p,  all  Courtland,  Ont. 

No.  of  Employees  —  Approx,  55. 

Capital  Stock*  —  Author.  Outstand.  Par 

Pref.  noncum.  143,000  sh.  40,536  sh.  $10 

Common  70,000  sh.  21,473  sh.  n.p.v. 

•  As  at  May,  1985. 

Dividends  —  Pref.  —  9%  divd.  pd.  in  1976  and  1977;  16%  pd. 
in  1980;  1 1%  pd.  in  1983.  Com.  —  Paid  in  1984,  1983,  1982  and 
1981;  $48,000  in  1980;  $38,000  in  1979;  $40,000  in  1978,  none 
since. 


Calgroup  Graphics  Corporation  Ltd. 

Head  Off.  —  708,  1500  Don  Mills  Rd„  Don  Mills,  Ont.  M3B 
3K4  Telephone  —  (416)  441-9773.  Trans.  Agent  —  Guaranty 
Trust  Company  of  Canada,  Toronto,  Vancouver,  and  Calgary. 
Listed  —  AL.  Z. 

Company  —  (Ont.  1968).  Through  wholly-owned  subsids., 
engaged  in  the  devel.  and  pkg.  of  action  feature  films  for 
theatrical  and  ancillary  mkts.;  animated  films,  primarily  for  world¬ 
wide  television  mkts.,  and  in  the  mfr.  of  computer  assisted 
learning  course-ware  and  computer  assisted  film  animation.  Holds 
30%  net  profits  int.  in  a  gold  property,  15  els.,  Carman  and  Shaw 
twps.,  Timmins  area,  leased  for  99  yrs.  to  operator.  Also  has  int.  in 
a  20  cl.  gold  prospect,  800  acres,  in  the  Seeley  Lake  district, 
Thunder  Bay  area.  Co.  retains  24%  carried  int.  in  zinc-lead-silver 
prospect,  2,893  acres,  Portage  Lake  area,  Restigouche  cty., 
near  Bathurst,  N.B.;  has  a  50%  working  int.  in  a  chrystalline  flake 
graphite  deposit  in  the  Butt  and  Ryerson  twps.,  northern  Ont.;  and 
a  25%  profit  int.  in  a  gold  tailing  recovery  program  in  the  Sudbury 
area  as  part  of  jt.  venture. 

The  co  changed  its  name  from  Gowganda  Resources  Inc.  to 
its  present  form  on  Feb.  27,  1985,  following  the  acquisition  of 
Reid  Chartwell  Communications  Inc.  and  its  group  of  cos.  for 
10,000,000  cl.  A  com.  shs. 

Directors  —  R.  J.  Ball,  chm.  and  chief  exec,  officer, 
Willowdale;  J.  M.  Stirling,  pres.,  Burlington;  J.  H.  Sequin,  sec., 
Toronto;  G.  F.  Brandman,  Brooklyn,  N  Y. 

Capital  Stock  ■  —  Author.  Outstand. 

Preference  25,000,000  sh.  nil 

Common  25,000,000  sh.  5,630,383  sh. 

■  Feb.  27,  1985. 

Note  —  Subsequent  to  Feb.  27,  1985,  the  co.  iss.  10,000,000 
cl.  A  com.  shs.  for  the  acquisition  of  the  Reid  Chartwell  Group  of 
cos.  Also,  1,595,000  cl.  A  com.  shs.  are  reserved  for  iss.  under 
stk.  option  plans. 

Wholly-Owned  Subsidiaries  —  Gowganda  Service  Corp.; 
Reid  Chartwell  Communications  Inc.,  and  its  wholly-owned 
subsids  Reid  Chartwell  Productions  Inc.,  Reid  Chartwell 
Canada  Limited,  and  Reid  Chartwell  Animation  Inc.;  Labrador 
Natural  Resources  Limited. 

Current  Financial  Position  —  At  Sept.  30,  1984,  the 
consolidated  pro-forma  balance  sheet  showed  total  assets  at 
$18,825,978  .  incl.  $7,307,511  in  curr.  assets,  $6,000,000  in 
computer  hardware  and  equip.,  $1,875,000  in  invests.,  and 
$1,706,415  in  fixed  assets.  Current  liabs.  totaled  $15,000  and 
shldrs.’  equity  $18,810,978. 


Calvin  Bullock,  Ltd. 

Head  Off.  —  2960,  630  Dorchester  Blvd.  W.,  Montreal,  Que. 
H3B  1X1.  Telephone  —  (514)  866-5421. 

INVESTMENT  FUNDS 

Bullock  Growth  Fund  Ltd.  (Formerly  Acrofund  Ltd.)  —  (Can. 
1970;  continuance  1980).  Com.  stk.  mutual  invest,  fund  with  the 
primary  objective  of  capital  growth  through  invest,  mainly  in  Cdn. 
securities.  Qualifies  as  an  invest,  for  RRSPs  and  DPSPs. 
Licensed  to  sell  in  all  provinces.  Manager  —  Calvin  Bullock 
Investment  Advisers  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shs.  may  be  pur¬ 
chased  at  net  asset  value.  (2)  Two-Fund  Retirement  Savings  Plan 
of  Acrofund  Ltd.  and/or  Canadian  Investment  Fund  Ltd.  may  be 
purchased  in  any  multiple  of  10%  in  percentage  proportions  as  an 
RRSP  under  the  terms  of  the  Income  Tax  Act.  Min.  initial 
contribution  is  $500  with  subsequent  contributions  of  $100  or 
more.  Under  this  plan,  all  or  part  of  an  invest,  may  be  transferred 


to  special  shs.  of  Canadian  Investment  Fund.  (3)  Deferred  Profit 
Sharing  Plan  —  Shs.  of  Acrofund  Ltd.  and/or  Canadian 
Investment  Fund  Ltd.  may  be  purchased  for  DPSPs  under  the  In¬ 
come  Tax  Act.  (4)  Exchange  Privilege  —  Exchangeable  into  shs. 
or  units  of  other  funds  distributed  by  Calvin  Bullock  Ltd. 

pees  —  Acquisition  fee  of  not  more  than  9%  of  the  offering 
price.  On  purchases  of  less  than  $10,000  the  charge  is  9%,  then 
declining  by  steps  to  4%  on  $100,000-$249,999.  The  charge  may 
be  reduced  to  1%  or  less  on  purchases  of  $250,000  or  more. 
Scale  of  charges  applies  to  any  total  invest,  made,  even  though 
such  invest,  may  be  divided  between  mutual  shs.  of  the  fund  and 
special  shs.  of  Canadian  Investment  Fund  Ltd.  Trustee  entitled  to 
admin,  fee  of  %  of  1%  per  quarter  of  the  value  of  assets  (limited  to 
the  first  $4,800  only)  in  each  plan,  pay.  quarterly.  Management 
Pee  —  Monthly  fee  equal  to  1/12  of  1%  of  average  net  assets, 
pay.  on  the  last  business  day  of  each  month. 

Redemption  Policy  —  Shs.  are  redeemable  at  any  time  at  the 
request  of  the  holder  at  net  asset  value  determined  at  the  close  of 
business  on  the  first  full  business  day  on  which  the  Montreal  and 
Toronto  Stock  Exchanges  are  open  next  succeeding  date  of 
surrender  for  redempt.  Payment  to  be  made  within  5  business 


days. 

Dividends  —  See  table  following  for  divds.  pd.  in  recent 
calendar  yrs: 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  10,491,000  1.86  1.5 

1983  .  16,527,000  2.31  2.5 

1982  .  11,477,000  1.87  2.5 

1981  .  11,472,000  1.94  62.5 

1980  12,741,000  3.16  22.5 

Cumulative  Growth 

%  % 

1  yr:  1983-84  -15.4  5  yrs:  1979-84  +34.7 

2  yrs:  1982-84  +5.3  10  yrs:  1974-84  +264.9 

3  yrs:  1981-84  +2.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Banner  Fund  —  (Estab.  1977).  Open-end  fund  with  the 


principal  objective  of  l-t  growth  by  investing  in  a  diversified 
selection  of  high  grade  equity  and  fixed  inc.  securities,  primarily 
U  S.  Licensed  to  sell  in  all  provinces.  Manager  —  Calvin  Bullock 
Investment  Advisors  Ltd. 

Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Shs.  may  be 
purchased  at  net  asset  value.  Suggested  min.  subscription  is 
$500;  min.  holding  20  units.  (2)  Exchange  Privilege  — 
Exchangeable  into  shares  or  units  of  other  funds  distributed  by 
Calvin  Bullock  Ltd. 

Fees  —  Acquisition  fee  9%  max.;  up  to  $9,999,  9%;  then  on  a 
sliding  scale  to  4%  for  $100,000-$249,999.  The  charge  may  be 
reduced  to  1%  or  less  on  purchases  of  $250,000  or  more. 
Management  Fee  —  Annual  fee  of  2%  of  net  assets  of  fund  up  to 
$1,000,000,  plus  rates  of  1.75%  to  0.75%  on  further  amts.,  pay. 
quarterly. 

Redemption  Policy  —  Units  of  the  fund  may  be  redeemed  at  net 
asset  value  as  determined  on  the  valuation  date  upon  which 
request  is  received.  Payment  will  be  made  within  7  days. 

Dividends  —  All  net  income  of  the  fund  and  annually  net 
realized  capital  gains  distributed  All  distributions  automatically 
reinvested  unless  unitholder  has  requested,  in  advance,  payment 
in  cash. 


Record  of  Performance 


Calendar  — 

- Net  Ass 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

4,361,000 

4.82 

1983 

4,510,000 

5.38 

151.26 

1982  . 

4,786,000 

5.54 

49.81 

1981  . 

5,703,000 

6.15 

64.16 

1980 

5,151,000 

7.36 

67.47 

Cumulative 

Growth 

% 

% 

1  yr:  1983-84 

.  -10.5 

5  yrs:  1979-84  . 

.  .  +65.3 

2  yrs:  1982-84 

.  +15.0 

10  yrs:  1974-84 

.  n.a. 

3  yrs:  1981-84 

...  +11.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
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dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Bullock  Income  Fund  (Formerly  CIF  Income  Fund)  —  (Ont 
1979).  Open-end  fund  with  principal  objective  of  current  income 
by  investment  in  int. -bearing  securities.  Qualifies  as  an  investment 
under  the  Income  Tax  Act.  Licensed  to  sell  in  all  provinces.  Man¬ 
ager  —  Calvin  Bullock  Investment  Advisors  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shs.  may  be  pur¬ 
chased  at  net  asset  value.  (2)  Exchange  Privilege  — 
Exchangeable  into  shares  or  units  of  other  funds  distributed  by 
Calvin  Bullock  Ltd.,  Acrofund  Ltd.  and  Banner  Fund. 

Fees  —  Acquisition  fee  of  not  more  than  9%  of  the  offering 
price.  On  purchases  less  than  $10,000  the  charge  is  9%,  then  de¬ 
clining  to  4°/o  for  $100,000-$249,999.  The  charge  may  be  reduced 
to  1%  or  less  on  purchases  of  $250,000  or  more.  Management 
Fee  —  Annual  fee  of  %  of  1%  of  net  assets,  pay.  monthly. 

Dividends  —  Annual  net  realized  capital  gains  distributed  on  a 
quarterly  basis. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets  - 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

13,159,000 

8.12 

89.95 

1983  . 

7,298,000 

8.14 

69.67 

1982  . 

5,310,000 

8.15 

103.26 

1981  . 

2,407,043 

8.41 

123.36 

1980  . 

3,642,000 

9.53 

111.5 

Cumulative  Growth 

°/o  % 

1  yr:  1983-84  .  +10.8  5  yrs:  1979-84  .  +31.0 

2  yrs:  1982-84  .  +19.2  10  yrs:  1974-84  .  +n.a. 

3  yrs:  1981-84  .  +27.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canadian  Investment  Fund,  Ltd.  —  (Can.  1932;  continuance 
1980).  Mutual  investment  fund,  investing  principally  in  securities 
of  Cdn.  cos.  and  govts,  and  U  S.  cos.  which  do  substantial 
business  in  Canada.  Qualifies  as  an  invest,  for  RRSPs  and 
DPSPs.  Licensed  to  sell  in  all  provinces  and  N.W  T.  Manager  — 
Calvin  Bullock,  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Offering  price  for 
special  shs.  is  net  asset  value  per  sh.  (2)  Growth  Plan  —  Special 
shs.  at  regular  net  offering  price  may  be  purchased  with  a  min.  ini¬ 
tial  payment  of  $200  and  subsequent  payments  of  at  least  $25 
weekly,  monthly  or  quarterly.  Plan  may  be  terminated  at  any  time 
without  penalty.  (3)  Retirement  Savings  Plan  —  A  registered  plan 
under  the  terms  of  the  Income  Tax  Act.  Shs.  are  purchased  under 
the  plan  at  regular  net  offering  price.  Special  shs.  in  lots  of  75  or 
more  will  also  be  accepted  as  a  contribution  to  the  plan.  (4)  Two- 
Fund  Retirement  Savings  Plan  —  Mutual  fund  shs.  of  Canadian  In¬ 
vestment  Fund  Ltd.  and/or  Acrofund  Ltd.  may  be  purchased  in 
any  multiple  of  10%  in  percentage  proportions  as  an  RRSP  under 
the  terms  of  the  Income  Tax  Act.  Min.  initial  contribution  is  $500 
with  subsequent  contributions  of  $  1 00  or  more.  Under  this  plan,  all 
or  part  of  the  investment  may  be  transferred  to  mutual  fund  shs.  of 
Acrofund  Ltd.  (5)  Exchange  Privilege  —  Exchangeable  into 
shares  or  units  of  Acrofund  Ltd.,  Banner  Fund  and  CIF  Income 
Fund.  (6)  Systematic  Withdrawal  Plan  —  Provides  for  the 
payment  of  a  stated  amount  of  money  at  monthly  or  quarterly  in¬ 
tervals.  Min.  holding  eligible  for  withdrawal  is  $5,000  with  a  min. 
holding  of  $10,000  recommended.  Min.  withdrawal  is  $25  and 
payments  are  made  on  or  about  the  21st  day  of  the  month.  Plan 
may  be  terminated  at  any  time. 

Fees  —  Acquisition  charge  is  9%  of  offering  price.  On 
purchases  of  less  than  $10,000  the  charge  is  up  to  9%,  then  de¬ 
clining  by  steps  up  to  4%  on  $100,000-$249,999.  The  charge  may 
be  reduced  to  1%  or  less  on  purchases  of  $250,000  or  more.  No 
termination  charge  on  Growth  Plan.  On  RRSP,  admin,  fee  of  1  / 10 
of  1%  (limited  to  the  first  $5,000  only)  of  the  value  of  the  mem¬ 
ber's  account  quarterly;  no  penalty  for  withdrawal.  On  Two-Fund 
RSP,  admin,  fee  of  %  of  1%  per  quarter  of  the  value  of  assets  (lim¬ 
ited  to  the  first  $4,800  only)  in  each  plan,  pay.  in  Feb.,  May,  Aug. 
and  Nov.  A  fee  of  $10  is  charged  for  opening  each  account. 
Transfer  fee  of  the  lesser  of  $25  or  the  distribution  premium  appli¬ 
cable  to  the  no.  of  shs.  transferred.  On  Systematic  Withdrawal 
Plan,  service  charge  of  $  1  for  each  payment  plus  $  1 .75  a  year.  A 
charge  of  $  1 .50  is  made  for  each  partial  withdrawal  and  $2.50  on 
the  termination  of  the  plan.  Management  Fee  —  Annual  Fee  of 


0.75  of  1%  of  net  assets  up  to  $100,000,000  and  0.50  of  1%  of 
net  assets  over  $100,000,000,  pay.  quarterly. 

Redemption  Policy  —  Special  shs.  are  redeemable  at  any  time 
at  the  request  of  the  holder  at  net  asset  value  determined  at  the 
close  of  business  on  the  first  full  business  day  on  which  the  Mon¬ 
treal  Stock  Exchange  is  open  next  succeeding  surrender  for 
redemption.  Payment  to  be  made  within  5  days. 

Record  of  Performance 


Calendar  — 

- Net  Assets  — - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

106,531,000 

6.75 

64 

1983  . 

115,775,000 

7.26 

37 

1982  . 

102,884,000 

6.19 

50 

1981 . 

98,007,000 

5.80 

30+20* 

1980  . 

116,317,000 

6.61 

34 

•  Capital  gain. 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

_  +1.8 

5  yrs:  1979-84 

.  +58.8 

2  yrs:  1982-84 

...  +25.4 

10  yrs:  1974-84 

.  .  +176.9 

3  yrs:  1981-84 

...  +42.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Cambridge  Shopping  Centres  Limited 

Head  Off.  —  400,  390  Bay  St.,  Toronto,  Ont.  M5H  1T7.  Tele¬ 
phone  —  (416)  369-1200.  Trans.  Agent  —  Montreal  Trust  Co., 
Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver. 
Listed  —  T,  M. 

Company  —  (Ont.  1975;  continuance  1983).  Engaged  in  real 
estate  investment  with  equity  interest  in  21  regional  shopping 
centres  and  16  community  and  downtown  shopping  centres 
located  in  Ontario,  Quebec,  Alberta,  Manitoba,  Saskatchewan, 
New  Brunswick  and  Newfoundland. 

In  mid- 1985,  co.  announced  its  intention  to  offer  shldrs.  of 
Woodward’s  Limited  the  choice  of  receiving  $  1 9  cash  per  sh.  for 
the  shldrs.  entire  int.  or  receiving  $13.50  cash  per  sh.  and 
retaining  the  shldr.'s  int.  in  the  merchandising  operations  of 
Woodward’s.  See  also  coverage  on  Woodward’s  Limited. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

■  1985 

■  1984 

$000 

Revenue  . 

717,143 

9,833 

Deprec.  &  amort.,  etc . 

3,726 

357 

Interest  charges  . 

32,646 

3,860 

Income  tax  provision  . 

6,366 

703 

Equity  income  . 

Net  income,  operations 

5,553 

546 

Extraordinary  items  . 

Net  income  . 

5,553 

546 

Earnings  per  share: 

On  net  income,  oper. 

$0.48 

$0.05 

On  net  income 

$0.48 

$0.05 

Cash  &  equivalent  . 

472 

79 

Properties  . 

623,790 

431,019 

Accounts  rec . 

13,084 

1 1,041 

Fixed  assets,  net 

Total  assets 

648,194 

450,729 

Liabs.  on  props . 

358,235 

214,433 

Conv.  debs . 

50,000 

50,000 

Shareholders'  equity  . 

175,006 

144,867 

Working  capital 

.... 

Cash  flow 

15,813 

1,606 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  □  $77,143,000 

$5,553,000 

$0.48 

1984  ■  ..  9,833,000 

546,000 

0.05 

•  As  originally  reported  by  the  company 
■  For  period  Nov.  8,  1983  to  Mar.  31,  1984. 
□  Yr.  ended  Mar.  31,  1985. 
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Directors  —  J.  L.  Braithwaite,  pres,  and  chief  exec,  officer, 
Thornhill;  D.  F.  Priddle,  exec,  v-p  and  chief  fin.  officer,  Willowdale; 
D.  R.  Burton,  Winnipeg;  J.  B.  MacAulay,  Oakville;  D.  S.  R. 
Leighton,  P.  B.  Paine,  Toronto;  R.  A.  Utting,  Montreal. 

Key  Personnel  —  J.  N.  Hagan,  v-p,  fin  ;  R  L.  Meirs,  v-p,  oper.; 

L.  A.  Rank,  v-p,  development;  S.  K.  Raynor,  v-p,  leasing;  E.  J. 
Stanyk,  v-p  design  &  construction;  W.  W.  Tinmouth,  v-p  admin.  & 
sec.;  A.  A.  Evans,  contr.;  N.  W.  Pandachuck,  treas. 

Capital  Stock  —  Author.  Outstand 

Pref.  unlimited  2,150,000  sh. 

Common  unlimited  10,240,012  sh. 

Pref.  —  Conv.  into  com.  shs.  at  any  time  after  Nov.  29,  1984,  on 
sh.-for-sh  basis. 

Warrants  —  2,791 ,000  o/s  at  Mar.  31,  1985;  Each  wt.  entitles 
holder  to  purch.  one  com.  sh.  at  $16.50  per  sh.  to  Jan.  31,  1987. 

Major  Shareholder  —  The  Great-West  Life  Assurance 
Company,  Winnipeg,  holds  20%  of  com.  shs. 

Dividends  —  Com.  &  Pref.  —  Initial  10c  per  sh.  pd.  Apr.  16, 
1984,  and  on  July  16,  1984.  Annual  rate  of  44c  per  sh.  estab.  with 
quarterly  pay.  of  11c  per  sh.  on  Oct.  16,  1984 

8%  Convertible  Debs.  —  Issued  and  o/s  $50,000,000.  Due 
Dec.  31,  1993.  Conv.  at  option  of  holder  any  time  before  close  of 
business  Dec.  31,  1988,  into  com.  shs.  at  a  conv.  rate  of 
60.60606  com.  shs.  for  each  $1,000  princ.  amt.  of  deb.  conv.  Not 
redeem,  prior  to  Dec.  31,  1986,  and  redeem,  thereafter  and  on  or 
prior  to  Dec.  31,1 988,  only  if  weighted  aver,  price  at  which  shs.  of 
co.  traded  in  a  spec,  period  is  not  less  than  125%  of  conv.  price. 
After  Dec.  31,  1988,  redeem,  at  option  of  co.  at  premium  of  3.56% 
deer,  annually  thereafter  to  par  by  Dec.  31,  1993. 

Subsidiary  —  Cambridge  Leaseholds  Limited,  wholly- 
owned. 


Cameo  Inc. 

Head  Off.  —  2645  Skymark  Ave.,  Mississauga,  Ont.  L4W  4H2. 
Telephone  —  (416)  629-3000.  Trans.  Agent  —  National  Trust 
Co.  Listed  —  T. 

Company  —  (Canada  1976).  Engaged  in  mfr.  and  distribution 
of  household  appliances;  brand  names  include  General  Electric, 
Moffat,  McClary,  and  Hotpoint.  Exports  to  28  countries. 

Directors  — -  R.  M.  Barford,  chm.;  C.  M.  Harper,  pres,  and  chief 
exec,  officer;  W.  R.  C.  Blundell;  A.  H.  Crockett;  M.  N.  Davies;  B.  A. 
Enders;  G.  M.  Farquharson;  Dr.  D.  S.  R.  Leighton;  J.  C.  Truscott 
G.  D.  Wells. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

Revenue  . 

412,554 

385,144 

Deprec.  &  amort.,  etc . 

4,185 

3,541 

Interest  charges 

6,595 

5,408 

Income  tax  provision  . 

8,645 

9,865 

Equity  income  . 

Net  income,  operations 

14,099 

14,099 

Extraordinary  items  . 

Net  income 

14,099 

14,099 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.41 

$1.35 

On  net  income  . 

$1.41 

$1.35 

$000 


Receivables  . 

70,998 

69,974 

Inventories . 

81,284 

72,996 

Investments 

Fixed  assets,  net 

25,296 

23,944 

Total  assets 

182,631 

176,332 

Current  liabilities 

79,541 

92,544 

Long-term  debt,  net 

8,982 

8,982 

Shareholders'  equity  . 

56,710 

46,611 

Working  capital 

74,394 

53,015 

Cash  flow 

18,392 

15,322 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue# 

Oper# 

sh. 

1984 

$412,554 

$14,099 

$1.41 

1983  .  . 

385,144 

13,470 

1.35 

1982  .  . .  . 

331,453 

6,506 

n.a. 

1981  .... 

329,332 

3,605 

n.a. 

•  As  originally  reported  by  the  company. 


Key  Personnel  —  L.  Alvarez,  v-p  and  gen.  mgr.,  Refrigeration 
and  Cooking  Products  Dept.;  S.  Huot,  v-p  and  gen  mgr.,  Laundry 
and  Dishwasher  Products  Dept  ;  D.  M.  DeMaio,  v-p  and  gen.  mgr., 
Consumer  Service  Dept.;  R.  Fleetham,  v-p,  Corporate  Human 
Resources;  W.  N.  Parker,  v-p,  Sales  and  Distribution;  S.  D. 
Wrench,  v-p,  corp.  fin.;  T.  R.  Suddaby,  v-p;  R.  W.  Meadows,  v-p; 

M.  Trudel,  v-p;  J.  E.  Jones,  treas.;  N.  A.  Morrison,  comp. 

No.  of  Employees;  —  3,700. 

Capital  Stock  —  Author.  Outstand  Par 

Common  unlimited  10,000,000  sh. 

Major  Shareholders  —  CGE  owns  51%,  and  GSW  Inc.  owns 
34%  of  o/s  shares  at  Oct.  1983. 

Dividends  —  Presently  40c  per  sh.  p.a.  pd.  quarterly;  initial  pd. 
Mar.  30,  1984. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  note  payable  due 
1987  of  $8,982,000. 


Campbell  Soup  Company  Ltd 

Head  Off.  —  60  Birmingham  St.,  Toronto,  Ont.  M8V  2B8. 
Telephone  —  (416)  251-1131.  Trans.  Agent  —  Canada  Trust 
Company,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary, 
Vancouver.  Listed  —  T,  V,  M. 

Company  —  (Can.  1930;  continuance,  1980).  Manufactures, 
packages  and  distributes  prepared  convenience  foods,  incl. 
frozen  meat  pies,  frozen  pastries  and  cakes,  vinegar,  apple  juice 
and  various  specialty  food  products.  Co.  also  operates  a  Food 
Service  Division  which  specializes  in  the  sale  and  distribution  of 
products  to  restaurants,  institutions  and  government  agencies 
under  several  brand  names.  Also  grows  mushrooms,  raises 
poultry  and  is  engaged  in  agricultural  research. 

Brand  names  are  Campbell's;  V-8;  Pepperidge  Farm;  Gattuso; 
Prego;  Paxo;  Bounty;  Swanson;  Allen's;  Mitchell's;  Franco- 
American;  Bisto;  A-1;  Paterson's  and  Le  Menu. 

Plants  are  located  as  follows:  Saskatoon,  Sask.,  15,560  sq.  ft.; 
Portage  la  Prairie,  1,364,250  sq.  ft  and  39,350  sq.  ft.;  Chatham, 
Ont.,  188,600  sq.  ft.;  Listowel,  231,000  sq  ft.  and  250,000  sq.  ft.; 
St.  Mary’s,  94,000  sq.  ft  ;  Thornbury,  112,000  sq.  ft.;  Toronto, 
500,600  sq.  ft.  and  99,690  sq.  ft.  leased;  Wellington,  Ont., 
138,250  sq.  ft.;  Montreal,  Que.,  183,940  sq.  ft.  leased;  Wolfville, 

N.S.,  34,000  sq  ft. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July:  1984» 

- $000 

Revenue .  265,053 

Deprec.  &  amort.,  etc .  4,071 

Interest  charges  .  2,599 

Income  tax  provision  .  7,777 

Equity  income . 

Net  income,  operations  10,836 

Extraordinary  items  d605 

Net  income  10,231 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.44 

On  net  income  .  $1.36 

- $000 

Cash  &  equivalent  .  21,790 

Inventories .  46,575 

Accts.  receivable  15,917 

Fixed  assets,  net  .  37,903 

Total  assets  123,142 

Current  liabilities  23,497 

Long-term  debt,  net  .  19,887 

Shareholders'  equity  .  73,533 

Working  capital  61,742 

Cash  flow  13,092 


1983* 


253,343 

3,996 

561 

7,258 

11,925 

11,925 

$1.59 

$1.59 


15,414 

44,476 

14,642 

38,788 

114,522 

22,123 

19,875 

66,227 

53,611 

19,898 


Fiscal 

Net  Inc. 

Year 

Revenue# 

Oper# 

19850 

$151,016,000 

$6,516,000 

1984 

265,053,000 

10,836,000 

1983 

253,343,000 

11,925,000 

1982 

235,360,000 

10,361,000 

1981 

240,687,000 

12,663,000 

1980 

219,874,000 

10,988,000 

■  As  originally  reported  by  the  company. 
•  July  29,  1984  and  July  31,  1983. 

□  6  mos.  ended  Jan.  27,  1985. 


Earns,  per 
com.  sh. 
$0.87 
1.44 
1.59 
1.38 
1.69 
1.47 
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Directors  —  A.  M.  Williams,  chm.,  Rosemount,  Penn.;  C.  D. 
Clark,  pres.;  J.  H.  Grisdale,  sr.  v-p  admin.  &  corp.  services,  Toron¬ 
to;  W.  Godfrey  Drover,  sr.  v-p  oper.,  Mississauga;  J.  J.  Giasson, 
Mount  Royal,  Que.;  E.  J.  M.  Huycke,  Toronto;  B.  C.  Matthews,  Wa¬ 
terloo;  R.  G.  McGovern,  Ridgefield,  Conn.;  G.  L.  O'Leary, 
Vancouver. 

Key  Personnel  —  T.  C.  Peddie,  v-p  fin.  &  sec.;  P.  M.  Barkla,  v-p 
human  resources;  J.  M.  Cassaday,  sr.  v-p  mktg.  &  sales;  R.  J.  Gal¬ 
loway,  v-p  advertising  &  mktg.  services;  C.  J.  Gower,  v-p  sales;  W. 
A.  Craig,  treas. 

Employees  —  Approx.  2,000. 

Capital  Stock#—  Author.  Outstand. 

1st  Pref.  unlimited  nil 

Common  unlimited  7,500,000  sh. 

•  As  at  July  31,  1984. 

Common  —  Entitled  to  one  vote  per  sh. 

Major  Shareholder  —  As  of  June  1983,  Campbell  Investment 
Company  held  70%  of  the  o/s  common  shs. 

Capital  Stock  Changes  —  On  May  18,  1983,  an  unlimited  au¬ 
thor.  pref.  sh.  created.  Also  the  com.  shs.  were  subdivided  on  a 
300-for-1  basis. 

Dividends  —  Prior  to  a  secondary  offering  made  to  the  public 
in  1983,  Campbell  Investment  Company  received  $23,156  in 
addition  to  the  regular  dividend.  Following  the  listing  of  the  co.  as 
a  public  co.,  quarterly  divids.  of  13c  per  sh.  were  pd.  from  Sept.  2, 
1983  to  Sept.  14,  1984,  and  increased  to  14c  per  sh.  on  Dec.  14, 
1984. 


Campeau  Corporation 


Head  Off.  —  2932  Base  Line  Rd.,  (Box  450,  Stn.  A),  Ottawa, 
Ont.  KIN  8R9.  Telephone  —  (613)  596-4110.  Executive  Off.  — 
320  Bay  St.,  5th  fl.,  Toronto,  Ont.  M5H  2P2.  Telephone  —  (416) 
868-6460.  Trans.  Agent  —  Royal  Trust  Co.,  Halifax,  Winnipeg, 
Vancouver,  Calgary,  Montreal  and  Toronto.  Listed  —  T,  M 
(subord.  voting  shs.). 

Company  —  (Ont.  1973  by  amalg.).  A  major  diversified  real 
estate  developer,  owner  and  mgr.  of  commercial  income 
producing  property  in  Canada  and  the  U.S.  Co.  concertrates 
primarily  on  the  devel.  of  office  buildings  and  mixed-use 
complexes,  shopping  centres  and  business  parks. 

Directors  —  Robert  Campeau,  chm.  &  chief  exec,  officer; 
David  King,  pres.  &  chief  oper.  officer;  W.  J.  Carroll,  exec,  v-p, 
corp.  devel.,  all  Toronto,  Ont.;  A.  M.  Mann,  Frangois  Mercier,  Mon¬ 
treal;  R.  B.  McCartney,  Sarasota;  Robert  Despres,  Quebec  City. 

Key  Personnel  —  James  Roddy,  exec,  v-p,  fin.  &  admin.;  N.  R. 
Wood,  exec,  v-p,  urban  group;  Clement  Cadieux,  sr.  v-p,  special 
projects;  T.  J.  Walker,  sr.  v-p  &  treas.;  D.  A.  Beggs,  v-p  &  compt.; 
C.  W.  Gillaspie,  v-p,  national  capital  region;  Andrew  Jacob,  v-p, 
spec,  projects;  T.  D.  Partington,  v-p,  devel.,  western  Canada; 
Roland  Villemaire,  v-p,  acctg.;  D.  J.  Cresswell,  v-p,  sec.  &  gen. 
counsel. 

No.  of  Employees  —  850  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Pfce.  shs.  20,000,000  sh. 

Ser.  A  1,600,000  sh.  1,480,000  sh. 

Unclass  18,400,000  sh.  nil 

2nd  Pfce.  4,000,000  sh.  4,000,000  sh. 

Subord.  Voting  #40,000,000  sh.  19,192,003  sh. 

•  Of  which  1,500,000  shs.  have  been  reserved  for  exercise  of 
warrants  and  150,000  shs.  reserved  for  iss.  under  options. 

Ser.  A  Pfce.  —  Entitled  to  cum.  divd.  of  35c  per  sh.  p.a.;  re¬ 
deem,  at  any  time  at  option  of  co.  or,  after  Dec.  1,  1987,  at  option 
of  holder.  Non-voting. 

2nd  Pfce.  —  Entitled  to  15c  per  sh.  p.a.  non-cum.;  entitled  to  10 
votes  per  sh. 

Subordinate  Voting  Shares  —  One  vote  per  sh. 

Warrants  —  One  warrant  entitles  holder  to  purch.  one  subord. 
voting  sh.  at  $22.50  anytime  prior  to  Aug.  29,  1986;  1,500,000 
warrants  o/s  at  Dec.  31,  1984. 

Major  Shareholders  —  As  at  Mar.  15,  1985,  Robert  Campeau 
held  directly  and  indirectly  33.9%  of  the  o/s  subord.  voting  and  all 
o/s  2nd  pfce.  shs.;  and  Guaranty  Trust  Co.  of  Canada  held,  in 
trust  for  certain  members  of  R.  Campeau's  family  16.8%  int. 

Capital  Stock  Changes  —  Effective  May  8,  1981,  com.  and 
2nd  pref.  shs.  were  split  4-for-1.  On  Aug.  18,  1983,  co.  issued 
3,000,000  units  consisting  of  1  subord.  voting  sh.  and  'k  warr. 

Dividends  —  Ser.  A  Pfce.  —  Entitled  to  35c  per  sh.  p.a.,  cum., 
pay.  quarterly.  Initial  1.8c  pd.  Dec.  30,  1977;  8.75c  pd.  regularly 
since.  2nd  Pfce.  —  Entitled  to  3%  (15c  per  sh.  follow.  4-for-1 


split  in  May  1981;  6c  prior  to  split)  p.a.,  non-cum.,  pay.  annually. 
Initial  0.6c  pd.  Dec.  30,  1973,  and  regularly  annually  to  Dec.  31, 
1980,  incl.;  15c  per  sh.  pd.  regularly  annually  since  4-for-1  split  in 
May  1981.  Com.  —  Present  rate  12c  per  sh.  p.a.  pay.  s.a.  estab. 
with  6c  per  sh.  pd.  May  30,  1984.  Prev.  10c  per  sh.  pd.  s.a.  from 
May  29,  1981,  (1st  following  4-for-1  stk.  split)  Dec.  15,  1983,  incl. 
1 2 Vic  pd.  June  6,  1980;  10c  pd.  May  31,  and  Dec.  31,  1979.  Prior 
to  reorganization,  5c  per  cl.  B  sh.  pd.  Nov.  15,  and  May  31,  1978. 
Prev.,  8!4c  (tax-deferred)  pd.  May  16,  1977;  pd.  rate  of  8'/2C  (tax- 
deferred)  per  sh.  p.a.  s.a.  from  May  15,  1974,  (initial)  to  Nov.  15, 

1976,  incl.  1st  Pref.  (Old)  —  Was  entitled  to  70c  per  sh.  p.a.  cum. 
Initial  divd.  pd.  Dec.  31,  1973,  and  regularly  quarterly  to  redemp. 
on  Dec.  12,  1977.  CL  A  com.  Old  —  Divd.  of  10c  per  sh.  pd.  May 
16,  1977.  Previously  rate  of  10c  per  sh.  p.a.  pd.  regularly  s.a.  from 
Nov.  15,  1973,  to  Nov.  16,  1976,  incl.  All  shs.  redeemed  Dec.  13, 

1977. 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  the  co.  had  o/s 
$1,459,668,000  in  l-t  debt.  Debt  comprised: 

10.27%  First  Mtge.  S.F.  Bonds,  Ser.  B-2  —  Dated  Mar.  1, 
1978;  due  Mar.  1,  1993.  Iss.  $7,583,000;  o/s  at  Dec.  31,  1984, 
$7,356,137. 

10.85%  First  Mtge.  S.F.  Bonds,  Ser.  C-2  —  Dated  Dec.  1, 
1978;  due  Dec.  1,  1993.  Iss.  $7,684,000;  o/s  at  Dec.  31,  1984, 
$7,511,448. 

1114%  First  Mtge.  S.F.  Bonds,  Ser.  A.  —  Dated  Dec.  20, 
1976;  due  Dec.  20,  1991.  Iss.  $50,000,000,  o/s  at  Dec.  31,  1984, 
$48,471,601. 

1114%  First  Mtge.  S.F.  Bonds,  Ser.  B-1  —  Dated  Mar.  1, 
1978;  due  Mar.  1,  1993.  Iss.  $50,000,000,  o/s  at  Dec.  31,  1984, 
$41,388,579.  Of  the  total  iss.  only  the  first  $42,417,000  bears  int. 
at  1114%  p.a.,  the  balance  at  1%%  p.a.  plus  the  avg.  effective 
yield  on  long-term  govt,  bonds  on  Feb.  15,  1978. 

1114%  First  Mtge.  S.F.  Bonds,  Ser.  C-1  —  Dated  Dec.  1, 
1978;  due  Dec.  1,  1993.  Iss.  $48,500,000,  o/s  at  Dec.  31,  1984, 
$39,975,713.  Of  the  total  iss.  $40,816,000  bears  int.  at  1114% 
p.a.  and  the  balance  at  1%%  p.a.  plus  the  avg.  effective  yield  of 
long-term  govt,  bonds  on  Nov.  15,  1978. 

Mortgage  Loans  —  O/s  at  Dec.  31,  1984,  totaled 
$676,146,000  secured  by  rental  props.,  land  held  for  devel.,  and 
props,  under  devel. 

Bank  Loans  —  O/s  at  Dec.  31,  1984,  amounted  to 
$591,629,000  at  floating  rates 

Other  Long-Term  debt.  —  Totaled  $47,189,000  at  Dec.  31, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

211,192 

183,339 

Deprec.  &  amort.,  etc . 

10,337 

8,619 

Financing  exps . 

63,968 

51,957 

Income  tax  provision  . 

23,280 

15,440 

Equity  income  . 

Net  income,  operations 

10,659 

21,266 

Extraordinary  items  . 

Net  income  . 

10,659 

21,266 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

$0.53 

$1.20 

On  net  income  . 

$0.53 

$1.20 

- $000  - 

Cash  &  equivalent 

Inventories  . 

Land  held  for  devel . 

187,41 1 

194,257 

Rental  properties,  etc . 

879,149 

694,898 

Total  assets 

2,036,487 

1,795,648 

Accounts  pay  . 

52,349 

62,785 

Secured  debt  . 

1,690,029 

1,463,171 

Shareholders'  equity  . 

182,506 

172,784 

Working  capital  . 

.... 

.... 

Cash  flow 

38,310 

46,158 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1984  _  $211,192,000 

$10,659,000 

$0.53 

1983  183,339,000 

21,266,000 

1.20 

1982  148,192,000 

12,180,000 

0.72 

1981  310,333,000 

32,244,000 

1.98 

1980  269,716,000 

14,527,000 

0.88 

•  As  originally  reported  by  the  company. 
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1984,  incl.  $39,765,000  in  sale/leaseback  financing  and 
$7,424,000  to  affiliated  co. 

Principal  Subsidiaries  —  Campeau  Corp.  (U.S.)  Inc.; 
Campeau  Corp.,  California;  Campeau  Corp.,  Florida;  Cam¬ 
peau  Corp.,  Texas. 

Can-Tel  Communications  Inc. 

Head  Off.  —  1670,  609  Granville  St.,  Vancouver,  B.C.  V7Y 
1G5.  Telephone  —  (604)  682-7507.  Trans  Agent  —  Canada 
Permanent  Trust  Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1980).  Involved  in  the  purchase  and  resale 
of  long  distance  telephone  time.  Also  holds  option  on  60%  int.  in 
gold  prospect,  19  els.,  Steeley  Lake-Pic  River,  Hemlo  area; 
mineral  prospect,  27  els.,  Syine  and  Tuuri  twps.,  Schreiber  area, 
all  Thunder  Bay  min.  div. ,  Ont. 

On  Apr.  16,  1984,  name  of  co.  changed  from  Boram  Oil  Ltd.  to 
present  form. 

Directors  —  T.  B.  Coughlan,  pres.;  S.  M.  Leahy,  v-p;  G.  R. 
Schell,  sec.-treas.,  Vancouver;  R  D.  Roberge,  Coquitlam,  B.C. 

Capital  Stock  —  Author.  Outstand  *  Par 

Common  10,000,000  sh.  2,848,750  sh.  n.p.v. 

■  750,000  shs.  in  escrow. 

Major  Shareholder  —  T.  B.  Coughlan. 


Canada  Cement  Lafarge  Ltd. 


Head  Off.  —  606  Cathcart  St.,  Montreal,  Que.  H3B  1L7. 
Telephone  —  (514)  861-141 1.  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal,  Toronto,  Halifax,  Winnipeg,  Calgary  and 
Vancouver  Listed  —  T,  M  (all  pref.  shs.). 

Company  —  (Can.  1927;  continuance  1979)  Directly  and 
through  subsidiaries  manufactures  and  sells  Portland  cements, 
ready  mixed  concrete,  prestressed  concrete,  asphalt  and 
aggregates.  Also  engaged  in  paving  and  excavation  and  in  the 
marketing  of  high  alumina  and  white  cements.  The  company 
operates  9  plants  across  Canada. 

On  Dec.  30,  1983,  co.  increased  its  int.  in  Standard  Industries 
Ltd.  from  73.63%  to  100%  through  an  exchange  of  1.45  exch. 
pfce.  shs.  for  ea.  com.  sh.  of  Standard  not  already  held. 

Directors  —  J.  D  Redfern,  chm.,  Montreal;  H.  R.  Whittall,  vice- 
chm.,  Vancouver;  R.  W.  Murdoch,  pres.  &  chief  exec,  officer;  P.  M. 
McEntyre,  J.  T.  Kennedy,  all  Montreal;  Andre  Monast,  Quebec 
City,  R.  F.  Elliot,  T.  J  Bell,  both  Toronto;  E.  M.  S.  Fisher,  Sackville, 
N.B.;  J.  E.  A.  Nickerson,  North  Sydney,  N.S.;  D.  E.  Mitchell,  R.  D. 
Southern,  both  Calgary;  F.  C.  Wilkinson,  Vancouver;  P.  J.  J.  Rich, 
Geneva,  Switzerland;  Jean  Bailly,  Jean  Francois,  Olivier  Lecerf, 
all  Paris,  France; 

Key  Personnel  —  Patrick  Baviere,  v-p,  fin.;  D.  F.  G.  Lovett,  sr. 
v-p,  eastern  Canada;  J.  R.  Maze,  sr.  v-p,  western  Canada;  Claude 
Rivoire,  sr.  v-p,  tech,  services;  D.  C.  Hilderbrand,  v-p,  corp.  devel.; 
Marcel  Blais,  v-p,  personnel;  D.  S.  McRae,  v-p  &  treas.;  G.  F.  Mas¬ 
son,  v-p,  corp.  mktg;  L.  J.  Waisanen,  compt.;  Alain  Fredette,  asst, 
sec.;  C.  J.  Leslie,  asst,  treas. R.  G.  Gentles,  v-p  &  gen.  mgr.,  Atlan¬ 
tic  region;  Hubert  Lavigne,  v-p  &  gen.  mgr.,  Quebec  region;  A.  W. 
Cadotte,  v-p  &  gen.  mgr.,  Ontario  Cement  Div.;  Bernard  Bonneau, 
v-p  &  gen,  mgr.,  western  Cement  div.;  George  Schotch,  v-p  &  gen. 
mgr.,  Pacific  region. 

Capital  Stock  —  Author.  Outstand. 

2nd  Pfce  unlimited 

Ser.  A  5,064,675  sh.  5,064,675  sh. 

Exch.  Pfce.  24,285,583  sh.  10,708,931  sh. 

Common  unlimited  24,491,921  sh. 

2nd  Pfce.  —  Entitled  to  cum  divds.  of  $1.17  per  sh  p.a.  Conv. 
to  Aug.  31,  1990,  into  exchangeable  pfce.  shs.  on  the  basis  of 
1.01  exch.  pfce.  sh.  for  each  ser.  A  2nd  pfce.  sh.;  and  thereafter 
at  0.91  of  an  exch.  pfce.  sh.  for  each  ser.  A  2nd  pfce.  sh.  conv. 
Redeem  at  option  of  the  co.  at  $15.75  per  sh.  after  Aug.  31,  1985, 
and  at  reducing  amts,  thereafter  to  $15  per  sh.  after  Aug  31 
1990 


Exchangeable  Pfce.  —  Entitled  to  cum.  divds.  equivalent  to  the 
divds.  pay.  on  Lafarge  Corp.  com.  shs.  in  Cdn.  funds. 
Exchangeable  at  any  time  for  Lafarge  Corp.  com.  shs  on  a  1  -for- 1 
basis  and  carry  voting  and  liquidation  rights  pari  passu  with  those 
of  Lafarge  Corp.  com.  shs. 

Major  Shareholder  —  Lafarge  Corporation  holds  all  o/s  com. 
shs.  of  the  co. 

Capital  Changes  —  By  S.L.P.  May  7,  1973,  author,  and  o/s 
common  shs.  split  on  4-for-1  basis  Pref.  stock  split  5-for-1  in 
Sept.  1946,  and  common  split  4-for-1  in  Feb.  1955. 


As  part  of  the  reorganization  in  1983,  all  common  shs.  were  re¬ 
classified  and  exchanged  for  exch  pfce.  shs.  on  the  basis  of  1 .05 
exch.  pfce.  sh.  for  each  common  sh.  held  Each  ser.  A  $  1 . 1 7  2nd 
pfce.  sh.  was  subdivided  and  changed  into  1.05  ser.  A  $1.17  2nd 
pfce.  sh.  conv.  into  exch.  pfce.  following  the  creation  of 
50,000,000  exch.  pfce.  shs. 

On  June  8,  1984,  shldrs.  approved  the  reduction  of  the 
redemption  price  of  the  1st  pfce.  shs.  to  $16.50  per  sh.  from  $30 
per  sh.  and  on  Aug.  31,  1984,  all  1st  pfce.  shs.  were  redeemed 

Dividends  —  Pref.  —  2nd  Pfce.  Ser.  A  —  Quarterly  divds.  of 
29 ’Ac  pd.  regularly  since  initial  pay.  on  May  31,  1983.  Exch.  Pfce. 
—  Quarterly  divds.  of  the  Cdn  dollar  equiv.  of  US5c  pd.  since  in- 
tial  payment  on  May  31,  1983. 

Long-Term  Debt 

At  Dec.  31,  1984,  $120,901,000  (incl.  $3,300,000  due  1  yr.) 
was  o/s  in  l-t  debt,  which  comprised  the  following: 

Trustee  (all  series)  —  Montreal  Trust  Co. 

6’A%  S.F.  Debs.,  Ser.A  —  Dated  Mar.  1,  1966;  due  Mar.  1, 
1986.  Iss.  $15,000,000;  o/s  at  Dec.  31,  1984,  $3,710,000 
Placed  privately. 

Sinking  fund  —  $375,000  annually  1969-1972,  incl.;  $750,000 
annually  1973-1985,  incl. 

9Vs%  S.F.  Debs.,  Ser.  B  —  Dated  Oct.  15,  1970;  due  Oct.  15, 
1990.  Int.  Apr.  and  Oct.  15.  Author,  and  iss.  $20,000,000;  o/s  at 
Dec.  31,  1984,  $12,854,000. 

Redeem,  on  or  before  Oct.  15,  1971,  at  109.50;  premium 
decreasing  54  of  1%  p.a.  to  Oct.  15,  1989,  thereafter  at  par.  Not 
refundable  on  or  before  Oct.  15,  1985,  at  an  interest  cost  of  less 
than  9'/z%  p.a.  S.f.  to  retire  $600,000  principal  p.a.  on  Oct.  15,  in 
1976-79,  $900,000  in  1980-84  and  $1,300,000  in  1985-89  incl. 
Optional  s.f.  payments,  of  $400,000  principal  p.a.  in  1980-84  and 
$500,000  in  1985-89  incl. 

8%%  S.F.  Debs.,  Ser.  C  —  Dated  May  1,  1972;  due  May  1, 
1992.  Int.  May  and  Nov.  1.  Author,  and  iss.,  $30,000,000;  o/s  at 
Dec.  31,  1984,  $21,435,000. 

Redeem,  on  or  before  May  1,  1973,  at  108.75,  premium  then 
decreasing  Vi  of  1%  p.a.  to  May  1,  1990,  thereafter  at  par;  for  s.f. 
at  par.  Not  refundable  on  or  before  May  1.  1987,  at  an  interest 
cost  of  less  than  8Ti%  p.a.  S.f.  to  retire  $900,000  principal  p.a.  on 
May  1,  in  1978-81,  $1,200,000  in  1982-86  and  $1,800,000  in 
1987-91  incl.  Additional  s.f.  payments  of  $600,000  principal  p.a. 
in  1982-86  and  $900,000  in  1987-91. 

1114%  S.F.  Deb.,  Ser.  D  —  Dated  May  1,  1975;  due  May  1, 
1995.  Author,  and  iss.  $20,000,000;  o/s  at  Dec.  31,  1984, 
$9,553,000.  Placed  privately. 

9%%  S.F.  Debs.,  Ser.  E  —  Dated  Dec.  21,  1977;  due  Dec.  15, 
1997.  Int.  June  and  Dec.  15.  Author  and  iss.,  $40,000,000;  o/s  at 
Dec.  31,  1984,  $33,470,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  709,825 

Deprec.  &  amort.,  etc .  42,872 

Interest  charges  15,195 

Income  tax  provision  15,875 

Equity  income  1,984 

Net  income,  operations  27,149 

Extraordinary  items 

Net  income  27,149 

- $000 

Cash  &  equivalent  5,136 

Inventories  99,281 

Investments  213,658 

Fixed  assets,  net  421,877 

Total  assets  867,652 

Current  liabilities  1 10,427 

Long-termdebt.net  .  117,601 

Shareholders'  equity  .  525,671 

Working  capital  118,285 

Cash  flow  63,447 


1983 


629,726 

40,475 

20,186 

15,296 

d580 

d22,897 

d22,897 


3,349 

105,453 

213,447 

439,007 

873,311 

82,266 

149,766 

522,378 

134,924 

60,866 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$709,825,000 

$27,149,000 

1983 

629,726,000 

d22,897,000 

1982 

1,110,920,000 

12,044,000 

1981 

916,312,000 

34,150,000 

1980  .  .  .  . 

71 1,136,000 

23,461,000 

•  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
n.a. 
n.a 
$0.70 
1.32 
0.96 
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Redeem,  a*  109.75  on  or  before  Dec.  15.  1978;  thereafter  pre¬ 
mium  decreasing  0.55  of  1%  p.a.  to  1995;  thereafter  at  par.  Not 
refundable  prior  to  Dec.  15,  1992,  at  interest  cost  of  less  than 
9^%  p.a.  S.f.  to  retire  $1,600,000  principal  amount  p.a.  on  Dec. 
15,  1981-88,  incl.;  and  $2,400,000  principal  amount  p.a.  on  Dec. 
15,  1989-96,  incl.  Optional  s.f.  pay.  of  $400,000  principal  amount 
on  Dec.  15,  1981-96,  incl. 

7'/2%  S.F.  Debs.,  Ser.  F  —  Due  Feb.  15,  1988.  Author,  and  iss. 
$6,507,000;  o/s  at  Dec.  31,  1984,  $4,229,000.  S.f.  requirements 
are  $293,000  in  1983  and  $325,000  annually  1984-87. 

Term  Bank  Loans  —  O/s  at  Dec.  31,  1984,  $8,900,000  in 
loans,  repayable  in  1993,  under  revolving  credit  facilities  totalling 
$63,400,000  bearing  int.  at  varying  prime  to  %%  over  prime. 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $26,750,000 
of  which  $7,800,000  is  secured  by  assets. 

Wholly  Owned  Subsidiaries  —  Canfarge  Ltd.  Divs.  of 
Canfarge  incl.  —  Frangon;  B6ton  St-Paul;  Lafarge  Concrete/ 
Lafarge  B6ton;  Supercrete;  Permanent  Concrete;  Conmac 
Western  Industries;  Lethbridge  Concrete  Products;  Richvale 
Block;  Ready-Mix;  Crown  Paving  and  Alberta  Concrete  Prods. 

B6ton  Canfarge  Inc.,  Que.  City,  Que.;  Standard  Maritime 
Ltd.;  Cement  Cartage  Company  Ltd.;  Albany  Cartage 
Company  Ltd.;  Standard  Industries  Ltd.;  Anchor  Wate-1975 
Inc.;  Permanent  Concrete  Inc.;  Friday  Harbour  Sand  and 
Gravel  Co. 

Associated  Co.  —  Lafarge  Conseils  et  Etudes  —  44% 

owned. 

Joint  Venture  —  Formed  Oct.  1,  1983,  with  TransAlta  Fly  Ash 
Ltd.  to  produce  and  mkt.  fly  ash. 


Canada  Development  Corporation 

Head  Off.  —  200,  444  Yonge  St.,  Toronto,  Ont.  M5B  2H4. 
Telephone  —  (416)  598-7200.  Trans.  Agents  —  National  Trust 
Co.,  Ltd.  in  Vancouver,  Calgary,  Winnipeg,  Toronto  and  Montreal; 
and  its  agent,  The  Royal  Trust  Co.,  Halifax.  Listed  —  V,  T  and  M. 

Company  —  (Can.  1971  -  Act  of  Parliament).  Co.  was  formed 
to  develop  and  maintain  strong  Canadian  controlled  and  managed 
corporations  in  the  private  sector  of  the  economy. 

The  co.  is  an  equity  investor  with  controlling  postions  in 
companies  operating  in  seven  industries,  oil  and  gas,  mining, 
petrochemicals,  office  automation  products,  life  sciences, 
industrial  automation,  and  venture  and  expansion  capital. 

Ownership  of  the  co.'s  voting  sh.  is  restricted  by  law  to  citizens 
and  residents  of  Canada  and  to  Canadian-controlled  corpora¬ 
tions.  No  individual  or  corporate  entity  may  hold  more  than  3%  of 
the  co.'s  voting  shs. 

Linder  the  CDC  Act,  the  Government  of  Canada  is  currently  pro¬ 
hibited  from  reducing  its  ownership  in  the  voting  shs.  of  the  com¬ 
pany  to  below  10%. 

Directors  —  P.  Cdte,  chm.,  Montreal;  H.  A.  Hampson,  pres.  & 
chief  exec,  officer,  Toronto;  P.  de  Gaspe  Beaubien,  L.  Beaudoin, 
S.  Maislin,  P.  E.  Martin,  Montreal;  M.  B.  Koffler,  A.  F.  Waters,  L  R 
Wilson,  Toronto;  J.  Bruk,  Vancouver;  M.  J.  Moreau,  Victoria;  W.  R. 
Teschke,  Ottawa;  Mary  Lamontagne,  Quebec  City;  J.  R.  McCaig, 
Calgary;  J.  W.  E.  Mingo,  Halifax;  W.  C.  Y.  McGregor,  Winnipeg; 
Catherine  Wallace,  Fredericton;  J.  G.  Sheppard,  Hamilton,  Ont.; 
G.  F.  Hughes,  Windsor,  N.S. 

Key  Personnel  —  J.  B.  Hague,  exec,  v-p;  G.  T.  McGoey,  exec, 
v-p  &  chief  fin.  off.;  B.  M.  King,  sr.  v-p;  C.  R.  Marchand,  sr.  v-p  & 
sec.;  J.  W.  Bliley,  Norma  Michael,  D.  P.  Owen,  v-p's;  R  E.  Brow¬ 
nell,  v-p  &  treas.;  D.  J.  Galonge,  v-p  &  contr.;  N.  G.  D.  Gray,  v-p  & 
gen.  counsel. 


No.  of  Employees  —  17,737  at  Dec.  31,  1984. 


Capital  Stock 

Sr.  Pref. 

—  Author. 

5,000,000  sh. 

Outstand. 

Par 

9.40%  1983 
Pref. 

unlimited 

5,000,000  sh. 

$25 

8%  Cl.  B 

1,325,759  sh. 

1,325,759  sh. 

100 

7.60%  Pref. 

15,000,000  sh. 

15,000,000  sh. 

20 

Common  e  200,000,000  sh. 

36,724,803  sh. 

n.p.v. 

e  Of  which  32,587,420  shs.  reserved  for  conversions  and 
bonus  rights. 

Pref.  Shs.  —  Author.  $1,000,000,000  to  be  iss.  with  par  value  in 
any  multiple  of  $5  not  to  exceed  $1,000  each. 

9.40%  Cum.  Redeem.  Retract.  Sr.  Pref.,  1983  Issue  —  Entitled 
to  quarterly  cum.  pref.  cash  divds.  at  annual  rate  equal  to  the 
greater  of  Cdn$2.35  per  sh.  and  the  Cdn.  dollar  equiv.  of  US$1.92 
per  sh.  based  on  the  rate  of  exchange  prevailing  on  the  record 
date.  Pay.  commencing  Sept.  1 ,  1 983.  Retract,  at  the  holder's  op¬ 


tion  on  June  1,  1990,  divds.  Non-redeem.  prior  to  June  1,  1990,  re¬ 
deem.  at  $26.00  reducing  by  25c  per  yr.  until  1994,  when  redeem, 
at  $25  per  sh.  Each  sh.  has  a  non-detachable  currency  warrant 
which  will  allow  the  holder  to  purchase  US$20.39  on  payment  of 
Cdn$25  on  the  retraction  date.  Co.  to  purch.  in  each  calendar 
quarter  commencing  with  the  third  quarter  of  1990,  1%  of  the 
9.40%  cum.  redeem,  retract,  sr.  pref.  shs.  o/s  on  June  1,  1990,  at 
not  exceeding  $25  a  sh.  Ranks  sr.  to  Cl.  B  pref.  shs.  the  1980 
pref.  shs.  and  com.  shs.  Non-voting. 

8%  Cl  B  pref.  —  Entitled  to  $8  per  sh.  p.a.  pay.  quarterly.  Re¬ 
deem.  at  holder's  option  at  $100  per  sh.  from  Oct.  2,  1980,  to 
Dec.  31,  1980,  and  from  Oct.  2,  1985,  to  Oct.  1,  1986.  Redeem,  at 
the  co’s  option  from  Oct.  2,  1981,  at  $104  per  sh.;  prem.  deer.  $1 
per  yr.  thereafter  until  Oct.  2,  1985;  thereafter  at  par.  Co.  to  pur¬ 
chase  in  each  month,  starting  Nov.,  1986,  at  a  price  not 
exceeding  $100  per  sh.,  a  total  of  'A  of  1%  of  the  cl.  B  shs.  o/s  on 
Oct.  31,  1986. 

Each  cl  B  pref.  sh.  carried  the  right  to  receive  two  bonus  com. 
shs.,  one  to  be  iss.  to  holders  of  record  Oct.  1,  1980,  and  the  oth¬ 
er  to  holders  of  record  Oct.  1,  1985,  (issued  Oct.,  1979). 
Convertible  into  10  com.  shs.  for  each  cl.  B  sh.  held;  on 
conversion,  the  holder  to  receive  immediate  delivery  of  the  bonus 
com.  shs.  Cl.  B  shs.  rank  junior  to  cl.  A  shs.  Entitled  to  10  votes 
per  sh. 

7.60%  Conv.  Pref.,  1980  Issue  —  Entitled  to  $1.52  per  sh.  p.a., 
pay.  quarterly.  Non-redeem.  prior  to  Oct.  15,  1983;  thereafter  to 
Oct.  14,  1985,  redeem,  at  $21.20  a  sh.  if  com.  shs.  traded  for  a 
specified  period  at  not  less  than  125%  of  the  conversion  price  of 
$15.75.  From  Oct.  15,  1985,  redeem,  at  $21.20  a  sh.  reducing  by 
20c  per  yr.  until  Oct.  15,  1990,  when  redeem,  at  $20  a  sh.  Conv.  at 
option  of  holder  at  any  time  on  or  before  Oct.  15,  1990,  into  com. 
shs.  on  basis  of  1.27  com.  shs.  for  each  conv.  pref.  sh.  converted. 
Co.  to  purch.  in  each  calendar  quarter  commencing  with  first  quar¬ 
ter  of  1991,  1%  of  the  7.60%  conv.  pref.  shs.  o/s  on  Oct.  15, 
1990,  at  not  exceeding  $20  a  sh.  Entitled  to  one  vote  per  sh. 

Common  —  Entitled  to  one  vote  per  sh.  Ownership  (the 
majority  owned  by  the  Cdn.  Govt.)  restricted  to  Canadian  citizens 
or  residents  of  Canada. 

Major  Shareholder  —  The  Gov't,  of  Canada  holds  83.1%  o/s 
com.  shs.,  representing  approx.  47%  of  the  total  of  all  voting 
rights. 

Capital  Stock  Changes  —  In  Sept.,  1980,  co.  sold  15,000,000 
7.60%  conv.  pref.  shs.,  1980  issue,  at  $20  per  sh.  On  Feb.  28, 
1981,  co.  iss.  1 ,380,820  com.  shs.  to  cl.  B  pref.  shldrs.  On  Mar.  5, 
1981,  all  o/s  cl.  A  pref.  shs.  were  redeemed.  On  May  17,  1983, 
co.  issued  5,000,000  retractable  senior  pref.  shs.,  1983  ser.  at 
$25  per  sh. 

Note  —  Co.  has  divd.  reinvestment  plan. 

Dividends  —  8%  Cl.  B  Pref.  —  Entitled  to  $8  per  sh.  p.a.  pd. 
regularly  quarterly  since  initial  divd.  of  $2  per  sh.  pd.  Jan.  1,  1976. 

7.60%  Conv.  Pref.,  1980  Issue  —  Entitled  to  $1.52  per  sh. 
p.a.  pd.  regularly  quarterly  since  divd.  of  38c  per  sh.  pd.  May  1, 
1981;  initial  divd.  of  45. 3C  per  sh.  pd.  Feb.  1,  1981.  9.40%  Cum. 
Redeem.  Retract.  Sr.  Pref.,  1983  Issue  —  Entitled  to  quarterly 
cum.  pref.  cash  divds.  at  annual  rate  equal  to  the  greater  of 
Cdn$2.35  per  sh.  and  the  Cdn.  dollar  equiv.  of  US$1.92  per  sh. 
based  on  the  rate  of  exchange  prevailing  on  the  record  date.  Ini¬ 
tial  divd.  of  Cdn$0.694  or  US$0.5628  per  sh.  pd.  Sept.  1,  1983. 
Subsequent  divds.  of  Cdn$0.59 1 6  or  US$0.48  per  sh.  pd.  Dec.  1 , 
1 983;  and  Cdn$0.5875  or  US$0.48  per  sh.  pd.  Mar.  1 ,  1 984.  Com. 
—  None  pd. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1983,  totaled 

$4,499,200,000  (incl.  $228,100,000  due  in  1  yr.)  and  comprised: 
$3,035,600,000  in  fltg.  rate  syndicated  loans,  income  debs., 
notes  and  conv.  subord.  debs,  of  Canada  Development  Corp.; 
$278,400,000  in  mtges.,  loans,  etc.  of  CDC  Data  Systems  Ltd.; 
$11,500,000  in  mtges.,  loans,  etc.  of  CDC  Life  Sciences  Inc.; 
$539,900,000  in  revolving  line  of  credit,  notes,  fltg.  bank  loans, 
etc.  of  Canterra  Energy  Ltd.;  $1 19,100,000  in  loans,  debs.,  etc.  of 
Kidd  Creek  Mines  Ltd.;  $149,400,000  in  customer  prepay,  and 
loans  of  Petrosar  Ltd.;  and  $695,500,000  in  loans,  debs.,  etc.  of 
Polysar  Ltd. 

Wholly-Owned  Subsidiaries 

Polysar  Ltd.  (which  see).  —  201  Front  St.  N.,  Sarnia,  Ont.  N7T 
7V1. 

Canterra  Energy  Ltd.  —  7th  Floor,  736  8th  Ave.  S.W., 
Calgary,  Alta.  T2P  1H4.  Engaged  in  the  explor.  and  prod,  of  oil  and 
gas  and  sulphur  in  northern  and  western  Canada  and  Louisiana; 
and  whose  subsids.  include  Canterra  Petroleum  Inc.  (100%  int.) 
and  Canterra  Coal  Inc.  (100%  int.). 
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Kidd  Creek  Mines  Ltd.  —  P.O.  Box  175,  Suite  5000, 
Commerce  Court  West,  Toronto,  Ont,  M5L  1E7,  Operates  Kidd 
Creek  Mine,  Timmins,  Ont.  and  other  base  metal  and  potash 
properties  across  Canada;  and  whose  subsid.  included  Allan 
Potash  Mine  (40%  int). 

CDC  Data  Systems  Ltd.  —  200,  444  Yonge  St.,  Toronto,  Ont. 
M5B  2H4.  Engaged  in  the  devel.  and  manufacture  of  electronic  of¬ 
fice  products;  and  whose  subsids.  include  AES  Data  Inc.  (100% 
int  );  Savin  Corp.  (57%  int.);  Wordplex  International  Inc.  (100% 
int.);  and  Delphax  Systems  (50%  int.,  a  joint  venture  of  the  co. 
and  Dennison  Manufacturing  Co.). 

CDC  Life  Sciences  Inc.  —  (66%  int.),  200,  444  Yonge  St.,  To¬ 
ronto,  Ont.  M5B  2H4.  Engaged  in  research,  manufacture  and 
marketing  of  biological  and  pharmaceutical  products  worldwide; 
and  whose  subsids.  include  Connaught  Laboratories  Ltd. 
(100%  int  );  Bio-Research  Laboratories  Ltd.  (100%  int  );  and 
Nordic  Laboratories  Inc.  (35%  int.,  formerly  Omnimedic  Inc.). 

Allelix  Inc.  (50%  int  ),  200,  444  Yonge  St.,  Toronto,  Ont.  M5B 
2H4.  Engaged  in  biotechnical  research. 

CDC  Ventures  Ltd.  —  200,  444  Yonge  St.,  Toronto,  Ont.  M5B 
2H4.  An  investment  and  holdings  co.  whose  subsids.  include  AVF 
Investments  Ltd.  (13%  int  );  Atlantis  Corporation  Ltd.  (35% 
int.);  Innocan  Inc.  (25%  int.);  and  Onex  Capital  Corp.  (20%  int.). 

Other  Interests 

Petrosar  Ltd.  —  (60%  int.).  464  Christina  St.  S.,  Sarnia,  Ont. 
N7T  2N9.  Operates  Canada's  first  integrated  refinery-petrochem¬ 
ical  plant  near  Sarnia,  Ont. 

Sentrol  Systems  Ltd.  —  (98%  int.).  4401  Steeles  Ave.  W., 
Downsview,  Ont.  M3N  2S4.  Engaged  in  the  design,  manufacture 
and  marketing  of  computer-based  control  systems. 

Onex  Capital  Corporation  —  (19.4%  int  ). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000 

Revenue  . 

4,180,900 

3,834,700 

Deprec.  &  amort.,  etc . 

346,400 

305,800 

Interest  charges  . 

456,500 

384,700 

Income  tax  provision  . 

77,200 

39,400 

Equity  income  . 

3,300 

26,600 

Net  income,  operations 

81,100 

d45,000 

Extraordinary  items  . 

Net  income 

81,000 

d45,000 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.98 

d$2.41 

On  net  income  . 

$0.98 

d$2.4 1 

Cash  &  equivalent  . 

Inventories  . 

805,500 

798,000 

Investments 

123,500 

172,500 

Fixed  assets,  net 

5,61 1,700 

5,551,500 

Total  assets 

.... 

7,558,600 

Current  liabilities  . 

1,145,700 

1,002,700 

Long-term  debt,  net  . 

4,499,200 

4,448,900 

Shareholders’  equity  . 

1,190,100 

1,151,700 

Working  capital 

422,600 

554,400 

Cash  flow 

997,300 

755,200 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $4,180,900,000 

$81,100,000 

$0.98 

1983  .  3,834,700,000 

d45,000,000 

d2.4 1 

1982  .  ...  4,011,266,000 

d  125,773,000 

d4.52 

1981  ....  3,136,351,000 

85,103,000 

1.46 

1980  2,359,220,000 

189,068,000 

5.13 

•  As  originally  reported  by  the  company. 


The  Canada  Life  Assurance  Company 

Head  Off.  —  330  University  Ave.,  Toronto,  Ont.  M5G  1R8. 
Telephone  —  (416)  597-1456. 

Company  —  (Can.  1849).  Markets  the  Flexible  Investment 
Policy,  an  individaul  deferred  life  annuity  with  funds  invested  in 
one  or  more  of  five  segregated  funds.  Values  in  the  policies  are 
based  on  the  value  of  the  segregated  funds.  The  policyholder 
may  direct  premiums  into  any  one  or  more  of  these  funds  subject 
to  a  minimum  deposit  into  each  fund  in  which  money  is  invested. 


The  value  of  units  from  any  fund  may  be  transferred  to  another 
fund  or  funds  up  to  four  times  a  year,  without  charge. 

All  funds  qualify  for  RRSP  under  the  terms  of  Income  Tax  Act 
and  the  Canadian  ISIP  fund  (S-34)  qualifies  for  full  indexing  under 
the  terms  of  the  Income  Tax  Act  for  Indexed  Security  Investment 
Plans. 

The  unit  values  are  computed  weekly  with  the  int.  and  divds.  re¬ 
invested  so  that  they  are  reflected  in  the  net  asset  value  per  unit. 

Directors  —  D.  W.  Barr,  chm.;  E.  H  Crawford,  pres.  &  chief 
exec,  officer;  E.  J.  Courtois,  Sir  Donald  Barron,  A.  J.  E.  Child,  J.  H. 
C.  Clarry,  D.  C.  Campbell,  G.  R.  Dawson,  R.  E.  Harrison,  Mrs.  L.  L. 
Legge,  C.  E.  Ritchie,  Hon.  R.  L.  Stanfield,  R  L.  Terrel,  W.  P. 
Wilder. 

Purchase  Plans:  The  Flexible  Investment  Plan  can  be  purch. 
with  an  intial  min.  lump  sum  premium  of  $  1 ,000  or  monthly  pre-au¬ 
thor.  cheque  of  $50.  Monthly  premiums  can  be  stopped,  started, 
incr.  or  deer,  at  any  time.  Lump  sum  deposits  of  at  least  $500  can 
be  made  at  any  time. 

A  variety  of  waiver  of  premium  options  are  available  on  monthly 
plans  to  continue  premiums  if  the  owner  becomes  disables  or,  if 
other  than  the  annuitant,  dies. 

If  the  initial  premium  is  at  least  $20,000  there  are  no  expense 
charges.  In  addition,  any  premium  deposit  that  brings  the  net  pre¬ 
miums  to  at  least  $20,000  will  not  attract  expense  charges.  For 
lesser  amounts  there  is  a  charge  of  1%  of  the  premium(s)  plus  a 
first  year  expense  charge  of  $100  ($8.33  a  month  if  premiums  are 
paid  monthly).  There  is  a  daily  admin,  charge  against  each  of  the 
funds  of  .005426%  (2%  yearly). 

Segregated  Fund  S-9  —  (Estab.  1969).  The  Canadian  and  In¬ 
ternational  Equity  Fund.  Consists  of  high  quality  Can.  &  U  S.  (max. 
10%)  com.  stks.  Main  objective  is  growth  of  capital  over  long 
term. 

Segregated  Fund  S-19  —  (Estab.  1973).  Fixed  Income  Fund. 
Consists  of  high  quality  bonds  and  mortgages.  Main  objective  is 
appreciation  by  reinvestment  of  income  together  with  stability 
over  the  long  term. 

Segregated  Fund  S-29  —  (Estab.  1974).  The  Money  Market 
Fund.  Consists  of  high  quality  short  term  securities  issued  by  fed¬ 
eral  and  provincial  govts.,  municipalities  and  corporations,  which 
have  virtually  no  market  fluctuations.  Main  objective  is 
appreciation  by  reinvestment  of  income  together  with  preserva¬ 
tion  of  capital  over  both  the  short  and  long  term. 

Segregated  Fund  S-34  —  (Estab.  1984).  The  Canadian  ISIP 
Fund.  Consists  of  high  quality  Can.  com.  stks.  and  warrants  as 
prescribed  by  Indexed  Security  Investment  Plan  regulations  Main 
objective  is  growth  of  capital  over  the  long  term. 

Segregated  Fund  S-35  —  (Estab.  1984).  The  Managed  Fund. 
Consists  of  a  varying  mix  of  equities,  fixed  income  and  short  term 
investments.  Main  objective  is  capital  growth  over  the  long  term 
with  stability  in  the  short  term. 

Record  of  Performance 


Fund  S-9 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  20,882,000  45.52  • 

1983  18,723,000  43.36  • 

1982  13,968,000  33.22  • 

1981  .  15,334,000  30.48  • 

1980  .  18,725,000  31.80  • 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 
Cumulative  Growth 

%  % 

1  yr:  1983-84  +5.0  5  yrs:  1979-84  .  +82.7 

2  yrs:  1982-84  +37.0  10  yrs:  1974-84  +309.8 

3  yrs:  1981-84  +49.3 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Record  of  Performance 


Fund  S-19 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  7,695,000  28.96  • 

1983  .  8,454,000  25.54  • 

1982  .  7,762,000  23.13  • 

1981  .  9,332,000  17.35  • 

1980  .  16,857,000  16.40  • 


•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 
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Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +13.4  5  yrs:  1979-84  +85.4 

2  yrs:  1982-84  .  +25.2  10  yrs:  1974-84  .  +170.8 

3  yrs:  1981-84  .  +66.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Record  of  Performance 


Fund  S-29 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  10,195,000  27.86  e 

1983  .  10,632,000  25.22  e 

1982  .  10,537,000  23.17  e 

1981  .  7,120,000  20.15  e 

1980  .  6,463,000  16.94  e 

e  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +10.5  5  yrs:  1979-84  .  +64.5 

2  yrs:  1982-84  .  +20.2  10  yrs:  1974-84  .  +171.7 

3  yrs:  1981-84  +38.3 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Fund  S-34 

Calendar 

- Net  Assets 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

1,165,000 

10.89 

• 

e  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Record  of  Performance 

Fund  S-35 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  3,059,000  11.18  • 

e  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Canada  Malting  Co.  Limited 

Head  Off.  —  1  Bathurst  St.,  P.O.  Box  248,  Toronto,  Ont.  M5V 
2N8.  Telephone  —  (416)  364-5228.  Trans.  Agent  —  National 
Trust  Co.,  Toronto,  Montreal.  Listed  —  T,  M. 

Company  —  (Can.  1927;  continuance  1978).  Engaged  in  the 
mfr  of  malt  for  sale  to  brewers,  distillers  and  food  mfrs. 
Malthouses  and  elevators  are  located  in  Toronto,  Winnipeg, 
Calgary,  Montreal  and  Thunder  Bay,  Ont.  A  subsid.  grows  and 
packs  mushrooms  under  the  brand  names  of  Leaver  and  Dixie  at 
its  plant  in  Campbellville,  Ont. 

Directors  —  C.  F.  Edwards,  pres.  &  chief  exec,  officer, 
Toronto;  J.  C.  Grant,  v-p  &  gen.  mgr.,  Georgetown,  Ont.;  D.  W.  El¬ 
liott,  v-p,  sales;  J.  P  G.  Kemp,  J.  A.  Doyle,  Toronto;  W.  P.  Cooper, 
Burlington,  Ont.;  W.  F.  Read,  J.  W.  Adams,  London,  Ont.;  Robert 
Despres,  Quebec,  Que.;  R.  T.  Eyton,  Calgary. 

Key  Personnel  —  I.  G.  Paulin,  sec.  &  dir.,  admin.;  J. 
Bamberger,  treas.;  D.  W.  McOuat,  mgr.  opers.;  A.  L.  Mackay,  dir., 
opers. 

No.  of  Employees  —  Approx.  800. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  2,631,444  sh. 

Major  Shareholders  —  John  Labatt  Ltd.  and  The  Molson 
Companies  Ltd.  each  own  14.2%  of  o/s  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  4-for-1  in  June, 
1963.  Effective  Oct.  29,  1979,  all  iss.  &  o/s  cl.  A  &  B  shs.  redesig¬ 
nated  as  com.  shs.  Stk.  split  3-for-1,  May  15,  1984. 

Dividends  —  Pd.  each  yr.  since  1928.  Com.  —  Present  rate 
80c  per  sh.  p  a.  estab.  with  quarterly  pay.  of  20c  on  June  15, 
1984,  (first  foil.  3-for-1  split  on  May  15,  1984).  Prev.,  $2  (pre-split) 
per  sh.  p.a.  estab.  with  quarterly  divd.  of  50c  per  sh.  pd.  June  15, 
1 983.  Prev. ,  rate  of  $  1 .80  per  sh.  p.a.  pd.  quarterly  from  Mar.  15, 
1979  to  Mar.  15,  1983,  incl.  Divds.  on  cl.  B  stk.  were  pd.  at  an 


equivalent  rate  but  on  a  tax-deferred  basis  to  Dec.  15,  1978. 
Com.  (formerly  cl.  A)  divds.  declared  for  recent  fiscal  yrs.  have 
been  as  follows: 


1969-70  . 

$1.00 

1971  . 

1.05 

1972  . 

1.20 

1973  . 

.  1.35 

1974-76  . 

.  1.40 

1977  $1.45 

1978  .  1.60+0.20 

1979-82  .  1.80 

1983  .  1.95 

1984  .  0.50+D  0.60 


□  Foil.  3-for-1  stk.  split  on  May  15,  1984. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $10,400,000  in 
bank  term  loan  due  1990. 


Wholly-Owned  Subsidiary  —  Leaver  Mushrooms  Co.  Ltd.; 

Campbellville,  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

$nnn 

1983 

Revenue  . 

166,499 

178,450 

Deprec.  &  amort.,  etc . 

5,006 

4,993 

Interest  charges  . 

2,015 

2,713 

Income  tax  provision  . 

3,885 

5,323 

Equity  income  . 

Net  income,  operations 

6,340 

8,161 

Extraordinary  items  . 

300 

Net  income 

6,340 

8,461 

Earnings  per  com.  sh.Q 

On  net  income,  oper . 

$2.41 

$3.10 

On  net  income  . 

$2.41 

$3.22 

$000 


Accts.  receivable  .  15,637  13,742 


Inventories  . 
Investments  . 

51,838 

44,424 

Fixed  assets,  net  . 

50,833 

54,004 

Total  assets 

118,308 

112,170 

Current  liabilities 

17,871 

1 1,915 

Long-term  debt. 

net  . 

10,400 

12,356 

Shareholders'  equity  . 

78,798 

74,475 

Working  capital 

49,604 

46,251 

Cash  flow 

9,816 

11,850 

Fiscal 

Net  Inc. 

Earns  per 

Year 

Revenue* 

Oper.* 

com.  shO 

1984  $166,499,000 

$6,340,000 

$2.41 

1983 

178,450,000 

8,161,000 

3.10 

1982  .  . 

179,501,000 

6,471,000 

2.46 

1981  ... 

186,989,000 

4,824,000 

1.83 

1980 

152,441,000 

4,716,000 

1.79 

•  As  originally  reported  by  the  company. 

□  Adjusted  throughout  for  3-for-1  stock  split  in  May,  1984. 


Canada  Packers  Inc. 

Head  Off.  —  95  St.  Clair  Ave.  W.,  Toronto,  Ont.  M4V  1P2. 
Telephone  —  (416)  766-4311.  Trans.  Agents  —  Canada 
Permanent  Trust  Co.,  Toronto,  Montreal,  St.  John's,  Charlotte¬ 
town,  Saint  John,  Winnipeg,  Saskatoon,  Calgary  and  Vancouver. 
Listed  —  T,  M. 

Company  —  (Can.  1927;  continuance  1979).  Directly  and 
through  subsids.,  engaged  in  processing  and  distribution  of  meat 
and  poultry  products,  canning  and  freezing  of  fruits  and 
vegetables,  production  of  chemicals,  soaps,  pharmaceuticals, 
leather,  animal  health  products  and  feeds  across  Canada  under 
Maple  Leaf,  Shur-Gain  and  York  brand  names.  Also  operates  in 
U.S.,  Europe,  Mexico  and  Australia. 

Directors  —  V.  N.  Stock,  pres.  &  chief,  exec,  officer;  J.  D 
Hunter,  E.  J.  Roberts,  G.  L.  Nix,  group  v-p's;  D.  R.  C.  Harvey,  E.  C. 
Bovey,  W.  F.  McLean,  A.  H  Zimmerman,  G.  H.  Dickson,  J.  E. 
Newall,  Toronto;  W.  G.  Ward,  Cavan,  Ont.;  G.  T.  Richardson, 
Winnipeg,  Man. 

Key  Personnel  —  C.-  W.  Ashley,  S.  Atluru,  G.  Borys,  v-p's; 

L.  W.  MacLeod,  R.  D.  Miske,  R.  D.  Selvage,  v-p’s  &  gen.  mgrs.;  A. 

M.  MacKenzie,  sec.;  L.  J.  Duchaine,  treas. 

Capital  Stock  —  Author.  Outstand 

Common  Unlimited  12,000,000  sh. 

Common  —  Shldrs.  may  elect  to  receive  divds.  in  cash  or  addi¬ 
tional  com.  shs. 

Major  Shareholder  —  At  May,  1985,  McCain  Foods  Limited 
held  1 1.6%  o/s  shs. 
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Capital  Stock  Changes  —  By  Certificate  of  Continuance 
effective  Feb.  9,  1979,  author.  &  iss.  cl.  C  and  cl.  D  com.  shs. 
were  reclassified  as  com.  shs.  On  Aug.  15,  1968,  cl.  A  &  B  shs., 
reclassified  as  com.  shs.  and  subdivided  on  a  5  new-for-1  old  ba¬ 
sis.  On  Sept.  29,  1944,  com.  shs.  subdivided  on  the  basis  of  2  cl. 
A  and  4  cl.  B  shs.  for  each  com.  sh. 

On  July  8,  1983,  common  stk.  was  split  on  a  2-for-1  basis. 
Dividends  —  Present  rate  $0.92  per  sh.  p.a.  estab.  with 
quarterly  divd.  of  23c  per  sh.  Oct.  1,  1980.  Pd.  in  cash  or  stk. 
Divds.  in  recent  fiscal  yrs.  as  follows: 

1979  $2.23  1982-83  .  $1.60 

1980  .  1.27  1984  .  0.92 

1981  1.54 

Long-Term  Debt  —  O/s  at  Mar.  31,  1984,  $40,621,000,  incl. 
$1,564,000  due  in  1  yr.,  comprising:  $20,000,000  due  1991  at 
1254%;  $20,562,000  due  to  1988  at  954%  to  14%. 

Principal  Subsidiaries 

Wholly  Owned  —  Federal  Cold  Storage  and  Warehousing 
Co.  Ltd.;  William  Davies  Co.,  Inc.;  Canada  Packers  GmbH; 
Rene  Poirier  Ltee.;  Ontario  Rendering  Co.  Ltd.;  Canada 
Packers  (U.K.)  Ltd.;  Tender-Lean  Beef  Inc.;  Hoffman  Meats 
Inc.;  Collis  Leather  Co.  Ltd.;  Beardmore  &  Co.  Ltd.;  Harris  Ab¬ 
attoir  Co.  Ltd.  (inactive) 

Controlled  —  Fleischwarenfabrik  Waltner  GmbH;  Canada 
Packers  (Japan)  Inc.;  Teys  Bros.  (Beenieigh)  Pty.  Ltd.; 
Canafarma  S.A.  de  C.V. 

Joint  Venture  —  Haverhill  Meat  Products  Ltd.  (50%);  which 
owns  100%  of  Palethorpes  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1984  □ 

1983  □ 

- $000  - 

Revenue  . 

3,293,527 

3,113,723 

Deprec.  &  amort.,  etc . 

21,766 

19,706 

Interest  charges  . 

1 1 ,033 

9,502 

Income  tax  provision  . 

16,742 

13,762 

Equity  income  . 

Net  income,  operations 

25,275 

20,961 

Extraordinary  items  . 

Net  income 

25,275 

20,961 

Earnings  per  com.  share:* 

On  net  income,  oper . 

$2.10 

$1.75 

On  net  income  . 

$2.10 

$1.75 

- $000 

Cash  &  equivalent  . 

4,404 

Inventories  . 

221,402 

207,337 

Investments  . 

2,722 

3,966 

Fixed  assets,  net  . 

219,908 

203,668 

Total  assets 

596,311 

558,941 

Current  liabilities  . 

218,166 

217,100 

Long-term  debt,  net . 

39,057 

22,521 

Shareholders'  equity 

297,437 

281,764 

Working  capital 

155,515 

134,207 

Cash  flow 

51,990 

44,519 

Trustees  —  J.  A.  C.  Hilliker,  pres.;  W.  T.  Hodgson,  treas.;  D.  S. 
Beatty,  Earl  Bederman,  J.  P.  S.  Mackenzie,  D.  W.  McGibbon,  G.  P. 
Osier,  Toronto,  Ont.  H  A.  Benham,  Winnipeg,  Man.;  Rudolphe 
Casgrain,  Montreal,  Que. 

Key  Personnel  —  E.  G.  Dewling,  sec.;  Shirley  Griffin,  asst.  sec. 
Capital  Stock  —  Author.  Outstand. 

Units  25,0000,000  sh.  4,227,802  sh. 

Capital  Changes  —  18  units  issued  in  connection  with  creation 
of  trust  in  1973.  Also  in  1973,  4,030,000  units  issued  persuant  to 
underwriting  agreement. 

Dividends  —  Recent  distributions  per  unit  have  been  as 
follows:  8.25c  per  unit  Apr.  19,  Mar.  18  and  Feb.  20,  1984;  11c 
per  unit  Dec.  31,  1983,  and  8.75c  per  unit  Dec.  19,  Nov.  21,  Oct. 
20,  Sept.  20,  Aug.  19,  1983. 

Divds.  pd.  for  the  past  few  years  have  been  as  follows: 


1978  .  $0.93 

1981  . 

_  $1.09 

1979  .  0.87 

1982  . 

.  1.14 

1980  .  0.97 

1983-84  . 

.  1.03 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

4,666 

4,598 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

4,332 

4,267 

Extraordinary  items  . 

Net  income 

4,332 

4,267 

Earnings  per  unit: 

On  net  income,  oper . 

$1.03 

$1.03 

On  net  income 

$1.03 

$1.03 

$000 

Cash  &  equivalent  . 

32 

17 

Acer.  int.  receivable 

1,152 

1,205 

Investments . 

37,638 

36,632 

Fixed  assets,  net  . 

Total  assets  . 

38,823 

37,855 

Current  liabilities  . 

Long-term  debt,  net 

Unitholders'  equity  .  . 

37,351 

38,332 

Net  asset  per  unit 

8.96 

9.07 

Cash  flow 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

unit 

1983  _  $4,666,150 

$4,331,844 

$1.03 

1982  4,998,885 

4,681,960 

1.1367 

1981  4,774,640 

4,475,192 

1.0865 

•  As  originally  reported  by  the  company. 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh  * 

1985f 

$2,293,597,000 

$16,555,000 

$1.38 

1984  .... 

3,293,527,000 

25,275,000 

2.10 

1983 

3,113,723,000 

20,961,000 

1.75 

1982 

3,049,474,000 

30,039,000 

2.51 

1981  .... 

2,940,878,000 

26,079,000 

2.18 

1980 

2,799,410,000 

25,564,000 

2. 13 

•  As  originally  reported  by  the  company. 

□  Mar.  26  in  1983,  Mar.  27  in  1982. 

■  Adjusted  throughout  for  2-for-1  stk.  split  in  July,  1983. 
t  39  wk.  interim  period 


Canada  Permanent  Income  Investments 

Head  Off.  —  320  Bay  St.,  Toronto,  Ont.  M5H  2P6 
Telephone  —  (416)  361-8346  Trans.  Agent  —  Canada 
Permanent  Trust  Company.  Listed  —  T,  M,  V. 

Company  —  (Declaration  of  Trust,  Aug.  17,  1973;  amended 
Oct.  31,  1973).  Trust  is  an  investment  trust  which  provides  a  con¬ 
venient  means  of  obtaining  a  reliable  flow  of  monthly  cash  income 
and  protection  for  the  value  of  the  invested  capital. 


Canada  Permanent  Mortgage  Corporation 

Head  Off.  —  320  Bay  St.,  Toronto,  Ont  M5H  2P6.  Telephone 
—  (416)  361-8000.  Trans.  Agent  —  Co.  at  head  off.,  and  off  in 
Vancouver.  Calgary,  Regina,  Winnipeg.  Montreal,  Saint  John, 
Halifax,  Charlottetown,  St.  John's.  Listed  —  T  (pfce.  stk.  only). 

Company  —  (Can.  1899;  Continuance  1977)  Directly  and 
through  subsids.  provides  savings  and  loans,  trust,  and  real 
estate  services  through  its  four  divisions.  Co.  operates  206 
offices  across  Canada,  incl.  98  real  estate  offices. 

Capital  Stock  —  Author.  Outstand  Par 

Pref.  3,787,200  sh.  $25 

Ser  B  628,341  sh. 

Ser  C  1,940,000  sh. 

Common  400,000  sh.  201,241  sh  $100 

Pfce.,  Ser.  B  —  Entitled  to  cum.  divds.  at  rate  of  8%  ($2  per  sh.) 
per  annum.  Redeem,  after  Dec.  31,  1982,  at  $26.50  per  sh.  prior 
to  Dec.  31,  1983;  thereafter  declining  15c  per  sh.  p.a. 

Pfce.,  Ser.  C  —  Entitled  to  cum.  divds.  at  rate  of  $2.28125  per 
sh.  p.a.,  from  date  of  issue  to  Apr.  1,  1990.  Thereafter,  quarterly 
divds.  per  sh.  to  be  product  of  $25  and  %  of  72%  of  the  average 
prime  rate  for  a  stated  period.  Redeem,  on  or  after  Apr.  1,  1992, 
at  $25  per  sh.  plus  accrued  divds. 

Common  —  Entitled  to  one  vote  per  share.  Privately  held. 
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Major  Shareholder  —  Approx.  99.9%  of  o/s  com.  stk.  held  by 
Genstar  Corporation. 

Capital  Stock  Changes  —  During  1984,  com.  stk. 
consolidated  on  1  new  for  50  old  basis.  Also  in  1984,  all  o/s  se¬ 
ries  A  pfce.  stk.  (344,687  shs.)  convert,  into  7,833  com.  shs.  In 
Jan.  1 985,  1 ,940,000  ser.  C  pfce.  shs.  offered  and  sold  at  $25  per 
sh. 

Dividends  —  Ser.  B  Pfce.  —  Initial  quarterly  divd.  of  50c  per 
sh.  pd.  Apr.  1,  1978,  and  quarterly  thereafter.  Ser.  B  Pfce.  —  En¬ 
titled  to  cum.  divds.  at  rate  of  $2.28125  per  sh.  p.a.,  from  date  of 
issue  to  Apr.  1,  1990.  Thereafter  quarterly  divds.  per  sh.  to  be 
product  of  $25  and  '/«  of  72%  of  the  average  prime  rate  for  a  stat¬ 
ed  period.  Com.  —  Privately  held. 

Directors  —  John  A.  C.  Hilliker,  chm.,  pres.  &  chief  exec,  offi¬ 
cer;  R.  D.  Armstrong,  Eric  Brown,  John  Clarry,  R.  C.  Dowsett,  J.  F. 
Perret,  R.  D.  Wilson,  all  Toronto;  R.  L.  Beaulieu,  Montreal;  E.  F. 
Crease,  Halifax;  A.  L  Campbell,  Winnipeg;  P.  D.  Lewis,  St.  John’s, 
Nfld.,  W.  P.  Pigott,  Ancaster,  Ont.;  Robert  Stollery,  Edmonton;  D. 
L.  Miller,  Vancouver;  A.  A.  MacNaughton,  R.  J.  Turner,  San 
Francisco. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

999,459 

930,293 

Deprec.  &  amort.,  etc . 

Interest  charges 

722,515 

664,628 

Income  tax  provision 

4,919 

d199 

Equity  income  . 

Net  income,  operations 

47,787 

19,457 

Extraordinary  items 

3,358 

3,963 

Net  income 

51,145 

23,420 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000  - 

Cash  &  equivalent 

993,778 

957,533 

Loans  . 

5,545,289 

5,184,344 

Investments  . 

932,155 

611,042 

Fixed  assets,  net 

32,128 

39,030 

Total  assets 

7,638,823 

7,036,001 

Deposits  &  certificates  . 

6,916,719 

6,354,673 

Notes  &  mtges.  payable  . 

366,890 

356,280 

Shareholders’  equity  . 

322,781 

285,078 

Working  capital 

.... 

Cash  flow 

74,527 

74,692 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.e 

1984 

$999,459,000 

$47,787,000 

1983 

766,442,000 

23,420,000 

1982 

768,870,000 

7,411,000 

1981  .... 

721,917,000 

6,243,000 

1980 

674,068,000 

16,871,000 

•  As  originally  reported  by  the  company. 


INVESTMENT  FUNDS 

Canada  Permanent  Investment  Fund  —  (Estab.  1966). 
Open-end  fund  which  invests  primarily  in  Cdn.  cos.  and  selected 
U  S.  cos.  Licensed  to  sell  in  all  provinces. 

Purchase  Plan:  Lump  Sum  Purchases  —  Min.  initial  purchase  is 
$100  but  subsequent  invests,  may  be  made  in  any  dollar  amount; 
min.  balance  is  $100.  Offering  price  is  the  net  asset  value  as  de¬ 
termined  on  the  last  business  day  of  each  month 

Fees  —  No  acquisition  of  redemption  charges.  Management 
Fee  —  Monthly  fee  from  the  fund  as  of  each  valuation  date  at  the 
rate  of  IV*  of  1%  per  annum. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue  on  each  valuation  date  on  10  days’  written  notice. 

Dividends  —  Pd.  quarterly  from  the  net  inc.  standing  to  the 
credit  of  each  investor  on  the  valuation  date  in  March,  June,  Sept 
and  Dec.  May  be  automatically  reinvested  in  additional  units  and 
fractions  of  units. 


Record  of  Performance 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

16,973,000 

27.45 

47.15 

1983  . 

17,805,000 

27.22 

107.17 

1982  . 

13,654,000 

20.68 

72.08 

1981  . 

12,701,000 

19.21 

99.7 

1980 

15,677,000 

22.55 

83.5 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

.  -1.0 

5  yrs:  1979-84 

.  ...  +81.7 

2  yrs:  1982-84 

.  +40.6 

10  yrs:  1974-84 

.  ..  +301.4 

3  yrs:  1981-84 

.  .  .  .  +57.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Canada  Permanent  Trust  Retirement  Savings  Funds  — 

(Fixed  Income  Fund  and  Equity  Fund  estab.  1958  and  a 
Guaranteed  Fund  added  in  1964).  Open-end  fund  made  up  of 
three  sections:  Fixed  Income  Fund,  which  invests  primarily  in 
bonds,  debs,  and  mtges.;  Equity  Fund,  which  invests  mainly  in 
Cdn.  com.  stks.;  and  a  Guaranteed  Fund.  Units  of  any  of  the 
funds  may  be  sold  in  all  provinces. 

Purchase  Plans:  Lump  Sum  Purchases  —  Offering  price  is  net 
asset  value  per  unit  as  determined  on  the  last  business  day  of  the 
month.  Units  of  the  fund  are  interchangeable. 

Fees  —  No  acquisition  or  transfer  fees;  no  redemption  charges 
for  units  of  Fixed  Income  Fund  and  Equity  Fund;  units  of  the  Guar¬ 
anteed  Fund  are  subject  to  a  redemption  fee  of  1%  of  the  value  re¬ 
deemed  to  a  max.  of  $  100  in  any  calendar  year.  Management  fee 
is  calculated  monthly  at  the  rate  of  1  / 16  of  1%  of  the  net  asset 
value  of  the  Fixed  Income  Fund  and  of  the  Equity  Fund.  There  is  no 
administration  fee  charged  on  the  Guaranteed  Fund. 

Redemption  Policy  —  Units  of  any  section  of  the  fund  may  be 
redeemed  at  net  asset  value  as  of  each  valuation  day. 

Dividends  —  Dividends  are  reinvested  internally  and  are 
reflected  in  the  net  asset  value  of  each  unit. 

Record  of  Performance 


Fixed  Income  Section 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  12,380,000  55.32  • 

1983  .  11,080,000  48.35  • 

1982  .  9,464,000  44.13  • 

1981  .  8,672,000  33.33  • 

1980  .  10,310,000  32.06  • 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +14.4  5  yrs:  1979-84  .  +86.4 

2  yrs:  1982-84  .  +25.3  10  yrs:  1974-84  +171.5 

3yrs:  1981-84  .  +70.0 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Record  of  Performance 


Equity  Section 

Calendar  - Net  Assets  — -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  53,729,000  97.50  • 

1983  50,139,000  94.69  • 

1982  .  34,302,000  71.28  • 

1981  .  33,846.000  64.81  • 

1980  .  36,706,000  69.16  • 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +3.0  5  yrs:  1979-84  +88.0 

2  yrs:  1982-84  +36.8  10  yrs:  1974-84  +323.6 

3  yrs:  1981-84  .  +50.4 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 
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Record  of  Performance 

Guaranteed  Fund 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  185,129,000  62.33  • 

1983  203,420,000  55.79  e 

1982  204,324,000  50.25  • 

1981  .  276,871,000  43.45  e 

1980  368,580,000  37.85  e 

e  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

o/o  % 

1  yr:  1983-84  .  +11.7  5  yrs:  1979-84  .  +82.6 

2  yrs:  1982-84  +24.0  10  yrs:  1974-84  +186.9 

3yrs:  1981-84  .  +43.4 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canada  Permanent  Income  Investments  —  (Estab.  1973). 
Closed-end  invest,  trust  with  objective  of  monthly  cash  inc.  and 
safety  and  security  of  capital  through  invest,  in  high  quality  debt 
securities.  Qualifies  as  an  invest,  for  RRSP's.  Manager  — 
Canada  Permanent  Trust  Co.  Listed  —  T,  M 

Purchase  Plans:  Dividend  Reinvestment  —  Monthly  inc.  may  be 
reinvested  in  additional  trust  units.  Registered  Retirement 
Savings  Plan  —  Trust  units  deposited  with  trustee  and  registered, 
inc.  is  reinvested. 

Fees  —  Management  Fee  —  Computed  and  pd.  monthly  and 
equal  to  the  sum  of  0.5%  of  the  first  $100  million  of  avge.  total  net 
assets  and  0.4%  avge.  net  assets  in  excess  of  $100  million. 

Capital  Stock  —  Author.  Outstand. 

Trust  Units  4,167,128  units 

Dividends  —  Pd.  monthly.  Total  pd.  in  1984,  $1. 1433  per  unit. 


Canada  Safeway  Limited 

Head  Off.  —  313  Pacific  Ave.,  Winnipeg,  Man.  R3A  0M2. 
Telephone  —  (204)  943-7371  Trans.  Agent  —  Royal  Trust 
Company,  Winnipeg,  Montreal,  Toronto,  Calgary  and  Vancouver. 
Listed  —  M,  T  (pref.  only). 

Company  —  (Can.  1929).  Directly  and  through  subsidiaries, 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1983  ■ 

1982  ■ 

$000  - 

Revenue  . 

3,437,683 

3,300,252 

Deprec.  &  amort.,  etc . 

45,007 

38,091 

Interest  charges  . 

29,714 

18,636 

Income  tax  provision  . 

48,346 

54,548 

Equity  income  . 

4,401 

2,450 

Net  income,  operations 

77,299 

68,539 

Extraordinary  items  . 

Net  income 

77,299 

68,539 

Earnings  per  com.  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income 

n.a. 

n.a. 

$000  - 

Cash  &  equivalent  . 

46,150 

21,886 

Inventories  . 

344,537 

349,977 

Investments 

98,226 

94,967 

Fixed  assets,  net 

682,902 

386,140 

Total  assets 

1,072,920 

1,009,927 

Current  liabilities 

213,232 

236,674 

Long-term  debt,  net 

210,337 

170,195 

Shareholders'  equity  . 

640,641 

592,288 

Working  capital 

231,208 

180,235 

Cash  flow 

117,546 

103,930 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1983«  $3,437,683,000 

$77,299,000 

n.a. 

1982  ,  3,300,252,000 

68,539,000 

n.a. 

1981  ,  .  3,006,302,000 

72,583,000 

n.a. 

1980  .  2,711,889,000 

66,473,000 

n.a. 

1979  2,331,042,000 

54,952,000 

n.a. 

e  As  originally  reported  by  the  company. 

■  Dec.  31  in  1983;  Jan.  1,  1983,  for  1982. 


operates  302  retail  food  stores  from  Ont.  to  B.C.,  and  another  29 
such  stores  in  West  Germany.  Also  operates  wholesale  grocery 
warehouses,  bakeries,  canneries  and  food  processing  plants  in 
Canada. 

Directors  —  V.  E  Fahey,  chm.,  Winnipeg;  R.  H.  Kinnie,  pres.  & 
chief  exec,  officer,  Calgary;  B.  S.  Nicoll,  v-p,  Calgary;  R.  H  Par- 
kyn,  R.  F.  Hendy,  v-p,  Vancouver;  D.  L.  Olson,  v-p,  Edmonton;  N.  D. 
Fingler,  v-p,  Toronto;  D.  E.  Jones,  Winnipeg;  J.  D  Edmonds, 
Ottawa;  R.  J.  Hansell,  sec.,  Winnipeg;  N.  M.  Knebel,  Regina. 

Key  Personnel  —  A.  R.  Paton,  v-p  &  treas.;  D.  M  Monk,  J.  A 
Waters  V'p's 

No.  of  Employees  —  23,711  at  Dec.  31,  1984 

Capital  Stock  —  Author.  Outstand  Par 

4.4%  Pref.  80,626  sh.  14,426  sh.  $100 

Common  280,000  sh.  280,000  sh.  10 

Major  Shareholder  —  All  o/s  common  shs.  held  by  Safeway 
Stores  Inc.  (Maryland). 

Dividends  —  4.40%  Pref.  —  $4.40  p.a.  cum.  pd.  regularly 
Jan.,  Apr.,  July,  Oct.  1.  Common  —  Held  privately. 

Long-Term  Debt  —  At  Dec.  31,  1984,  co.  had  o/s 

$64,331,000  obligations  under  capital  leases;  $92,886,000  notes 
pay.  to  affils.;  and  $53,120,000  other  notes  pay. 

Wholly  Owned  Subsidiaries  —  Macdonalds  Consolidated 
Ltd.;  Lucerne  Foods  Ltd.;  Empress  Foods  Ltd.;  Canada 

Safeway  International  Finance  Corp.  (U  S  );  Safeway  Super¬ 
market  GmbH  (West  Germany);  and  Safeway  International 
Finance  B.V.  (Netherlands). 


The  Canada  Southern  Railway  Company 

Cdn.  Off.  —  C/o  McElwain  &  Assoc.,  41  Hazelton  Ave., 
Toronto,  Ont.  M5R  2E3.  Telephone  —  (416)  960-0373.  Exec. 
Off.  —  6  Penn  Center  Plaza,  Philadelphia.  Pa.  19103.  Trans. 
Agent  —  The  Royal  Trust  Co.,  Montreal.  Listed  —  M. 

Company  —  (Can.  1984;  Ont.  1868).  Owns  and  leases 
approx.  300  miles  of  railroad  props,  in  Canada,  from  Windsor, 
Ont.  to  Niagara  Falls,  Ont.  and  a  line  from  Brookfield,  Ont.  to  Fort 
Erie,  Ont.  A  wholly-owned  subsid.  owns  a  bridge  between  Niagara 
Falls,  Ont.  and  Suspension  Bridge,  N  Y. 

The  cos.’  properties  are  leased  to  and  operated  by 
Consolidated  Rail  Corp. 

On  April  10,  1985,  Canadian  National  Railways  and  Canadian 
Pacific  Ltd.  received  government  approval  to  purch.  the  71.5% 
int.  in  the  co.  held  by  Consolidated  Rail  Corp.  for  US$25,200,000, 
effective  April  30.  Approval  incl.  an  order  to  maintain  the  line  for 
20  yrs.  which  was  the  balance  of  the  99-yr.  lease  held  by  Consoli¬ 
dated  Rail  on  the  railway  lands.  The  purch.  also  incl.  The  Niagara 
River  Bridge  Co. 

Directors  —  R.  V.  Wadden,  pres.;  A.  M.  Baldwin,  Hilton  Head, 
S.C.;  J.  D.  McElwain,  A.  L.  Cader,  both  Toronto;  W  H.  Leeman, 
Montreal. 

Key  Personnel  —  G.  Jones,  treas.;  J  D  McGeehan,  sec.;  H. 
W.  Brown,  v-p;  D.  W.  Mattson,  v-p,  comptr 

Capital  Stock  —  Author.  Outstand.  Par 

Common  150,000  sh.  150,000  sh.  $100 

Major  Shareholders  —  Consolidated  Rail  Corp  (ConRail) 
holds  approx.  71.4%  and  CSR  Holdings,  Inc.  (wholly-owned  by 
Penn  Central)  holds  approx.  21.5%  of  o/s  shs. 

Dividends  —  Pd.  to  shldrs.  other  than  ConRail  which  has 
elected  to  pay  rentals  by  waiver  of  divds.  A  rate  of  US$3  per  sh. 
p.a.,  estab.  with  s.a  pay.  of  US$1.50  per  sh.  on  Aug.  1,  1980.  Pre¬ 
viously,  divds.  of  US$3  per  sh.  pd.  Apr.  15.  1980;  US$1.50  per  sh. 
pd.  Nov.  16,  1979;  and  $3  per  sh.  pd.  May  18,  1979  Divds.  pd.  in 
recent  yrs.  as  follows: 

1973-75  .  US$3.00  1979-80  US$4.50 

1976  . 1.50+*60.00  1981-84  3  00 

1977-78  1.50 

•  Special  divd. 

Long-Term  Debt 

5%  Gold  Bonds  —  Iss.  1912;  due  Oct.  1,  1962.  O/s  at  Dec 
31,  1984,  $10,055,000.  All  held  by  ConRail, 

Non-Interest-Bearing  Advances  —  O/s  at  Dec.  31,  1984, 
$18,765,200.  Advanced  to  co.  in  1959  by  Michigan  Central 
Railway  for  retirement  of  Gold  Bonds.  Transferred  to  ConRail  in 
1976. 

Other  Debt  —  Also  o/s  at  Dec.  31,  1984,  $9,092,000  due  to 
ConRail. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1984 


1983 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges 

1,036 

1,1 101 

Income  tax  provision  . 

Equity  income  . 

(89) 

(171) 

Net  income,  operations 

194 

380 

Extraordinary  items 

842 

Net  income 

Earnings  per  com.  share: 

194 

1,222 

On  net  income,  oper . 

$1.29 

$2.53 

On  net  income  . 

$1.29 

$8.14 

- —  $000  — 

cancellation,  both  of  which  require  the  prior  consent  of  the 
Superintendent  of  Insurance  (Canada). 

Floating  Rate  Retractable  Pref.,  Series  D  —  Entitled  to  divd. 
(rate  adjusted  quarterly)  equal  to  'k  average  prime  plus  1.25% 
p.a.  Redeem,  after  May  1,  1980,  at  $20.60,  prem.  deer,  by  $0.15 
p.a.  to  $20  at  May  1,  1984,  and  thereafter.  Retractable  at 
holder's  option  at  $20  per  sh.  on  Apr.  1,  1987. 

Floating  Rate  Retractable  Pref.,  Series  E  —  Entitled  to  divd. 
(rate  adjusted  quarterly)  equal  to  Vi  average  prime  plus  1.25% 
p.a.  Redeem.  May  1,  1981,  and  thereafter  at  $20.  Retractable  at 
holder’s  option  at  $20  per  sh.  on  Apr  1,  1988. 

Floating  Rate  Retractable  Pref.,  Series  F  —  Entitled  to  divd. 
(rate  adjusted  quarterly)  equal  to  Vi  avg.  bank  prime  plus  1.125% 
p.a.  Redeem.  Nov.  5,  1984,  and  thereafter,  at  $20  per  sh. 
Retractable  at  holder's  option  at  $20  on  Feb.  14,  1992. 

11%  Retract,  Pref.  Ser.  G  —  Entitled  to  fixed  cum.  pref.  cash 


Cash  &  equivalent 

3,969 

4,439 

divd.  of  $2.20  per  sh.  p.a.  pay.  quarterly  on  1st  day  of  Jan.,  Apr., 

Inventories . 

July  and  Oct.  Non-redeem.  on  or  prior  to  Oct.  2,  1989.  Retractable 

Investments 

8,923 

8,020 

at  holder's  option  at  $21  per  sh.  on  Sept.  29,  1989. 

Fixed  assets,  net 

39,495 

39,547 

Common  —  Voting  stk. 

Total  assets 

57,073 

56,662 

Warrants  —  One  warrant  entitles  holder  to  purch.  two  com. 

Current  liabilities 

761 

487 

shs.  at  a  total  prime  of  $26  (adj.  for  1984  stk.  split). 

Long-term  debt,  net 

37,912 

37,061 

Major  Shareholder  —  The  Manufacturers  Life  Insurance  Co. 

Shareholders'  equity  . 

16,807 

17,202 

(Manulife)  beneficially  owns  24.42%  of  the  o/s  com.  stk. 

Working  capital 

4,492 

5,206 

Capital  Changes  —  Com  stk.  split  5-for-1  in  March  1955;  2- 

Cash  flow 

d127 

215 

for- 1  in  April  1961;5-for-1  in  Oct.  1965.  By  S.L.P.  March  28,  1979, 
cl.  A  com.  and  cl.  B  com.  shs.  redesignated  as  a  single  class  of 

Fiscal 

Net  Inc. 

Earns,  per 

com.  stk.  A  2-for-1  stk.  split  of  com.  shs.  took  place  in  March 

Year 

Revenue# 

Oper.# 

com.  sh 

1984  (shldrs.  of  record  March  30,  1984,  received  one  additional 

1984 

$1,035,600 

$193,800 

$1.29 

sh.  for  each  sh.  held). 

1983 

1,100,600 

379,700 

2.53 

Dividends  —  11%  Retract.  Pref.  Ser.  G  —  Rate  $2.20  p.a. 

1982 

1,346,200 

373,700 

2.49 

cum.  estab.  with  initial  divd.  of  73.08c  pd.  Jan.  1,  1983. 

1981 

1,410,700 

725,400 

4.84 

Common  —  Paid  each  year  since  1865.  Present  rate  $1.00 

1980  . 

1,235,300 

741,300 

4.94 

p.a.,  pd.  quarterly,  Jan.  1,  1985.  Prior  to  stk.  split,  40c  per  sh.  pd. 

•  As  originally  reported  by  the  company. 


Canada  Trustco  Mortgage  Company 

Head  Off.  —  275  Dundas  St.,  London,  Ont.  N6B  3L1.  Exec. 
Off.  —  1 10  Yonge  St.,  Toronto,  Ont.  M5C  1T4.  Telephone  — 
(416)  869-6100.  Trans.  Agents  —  Head  office  of  co.  and  branch 
offices  in  Montreal,  London,  Toronto,  Winnipeg,  Calgary, 
Vancouver  (pref.  and  com.)  and  Regina  (com.  only).  Listed  —  T, 
M,  AL  (pref.,  Ser  B  &  com.). 

Company  —  (Can.  1864  -  Dom.  Charter).  Lends  money  on  first 
mortgage  security  and  operates  deposit  and  debenture  accounts. 
A  wholly-owned  subsidiary,  The  Canada  Trust  Company,  carries 
on  business  of  a  trust  co.  Total  of  208  branches  and  69  real  es¬ 
tate  offices  operated  across  Canada. 

Directors  —  A.  H.  Mingay,  chm.,  Toronto;  M.  L.  Lahn,  pres.  & 
chief  exec,  officer;  T  F.  G.  Lawson,  London,  Ont.;  A.  E.  Barron,  R. 
P.  Bratty,  E.  F.  Findlay,  F.  T.  Metcalf,  R.  W.  Stevens,  J.  D.  Steven¬ 
son,  E.  S.  Jackson,  Toronto;  J.  W.  Adams,  B.  M.  Ivey,  J.  B.  Cronyn, 
P.  G.  White,  London,  Ont.;  J.  H.  Panabaker,  Waterloo,  Ont.;  F.  W. 
Dakin,  Hamilton,  Ont.;  D.  H.  Parkinson,  D.  M.  M.  Goldie, 
Vancouver;  K.  G.  Murray,  J.  T.  Hill,  Kitchener,  Ont.;  G.  H.  Dobbie, 
Cambridge,  Ont.;  R.  W.  Gardhouse,  Milton,  Ont.;  W.  H.  Hemphill, 
Stratford,  Ont.;  W.  J.  Stenason,  W.  D.  Grace,  Edmonton;  S.  I.  Bata, 
Don  Mills;  P.  J.  Hill,  Regina,  Sask.;  J.  W.  Pitts,  Richmond,  B.C. 

Key  Personnel  —  P.  C.  Maurice,  exec,  v-p,  fin  &  invest,  ser¬ 
vices;  J.  H.  Speake,  exec,  v-p,  client  &  corp.  services;  J.  D.  Rich¬ 
ardson,  exec,  v-p,  regional  opers.;  G.  L.  Purcell,  sr.  v-p,  Metro 
Toronto  region;  A.  J.  Scafe,  v-p,  Southwestern  Ont.;  J  T. 
Osbourne,  v-p,  Midwestern  Ont.;  L.  W.  Stoll,  v-p,  Northern  Ont  - 
Que.  region;  P.  A.  Heiland,  v-p,  Trust  &  Corp.  services;  J.  B.  Kel- 
man,  v-p,  data  resources;  F.  W.  Pratt,  v-p,  marketing  services;  C. 
C.  Parsons,  v-p,  Metro  Toronto  region;  J.  L.  Doran,  v-p  &  compt.; 
C.  R.  Clarke,  v-p  &  sec.;  R.  E.  Redgwell,  v-p,  audit  services;  J.  F. 
Schucht,  v-p,  property  invest.;  W.  J.  Blowers,  v-p,  trust  invest.;  R. 
H.  Brackstone,  v-p,  corp.  invests.;  J.  T.  Lindores,  v-p,  special  proj¬ 
ects;  S.  A.  Martin,  v-p,  savings;  L.  P.  Sauve,  sen.  v-p.,  Pacific  re¬ 
gion;  G.  E.  Willias,  v-p,  Hamilton /Niagara  region;  E.  L.  Baillargeon, 
v-p,  real  estate. 

No.  of  Employees  —  5,198  at  Dec.  31,  1984. 

Capital  Stock#  —  Author.  Outstand.  Par 

Pref.  9,268,563  sh.  $20 

11%  Ser.  G  1,750,000  sh. 

Common  40,000,000  sh.  21,137,098  sh.  $2 

Pref.  —  Each  series  of  pref.  shs.  is  subject  to  separate  terms 
and  conditions  respecting  redemption  and  purchase  for 


Apr.  1,  1984,  prior  to  which  annual  rate  of  $1.32  pd.  quarterly  from 
Apr.  1,  1978,  to  Jan  1,  1984,  incl.  Following  stk.  split,  quarterly 
pay.  of  20c  per  sh.  were  to  be  made.  Extra  divds.  of  20c  per  sh. 
pd  Apr.  1,  1979,  1980,  1981,  1982,  1983  and  1984.  Divds.  decl. 
for  recent  fiscal  yrs.  as  follows: 


1967  . 

.  $0.40+0.03 

1974-76  .  . 

.  $1.20 

1968-69 

.  0.52 

1977  . 

.  .  1.20+0.10 

1970  . 

.  0.58 

1978 

1.32+0.05 

1971  . 

.  0.60 

1979-83  _ 

...  1.32+0.20 

1972  . 

.  .  0.78+0.20 

1984 

.  .  0.73+0.20 

1973  . 

1.20+0.05 

□  0.40 

□  Following  2-for-1  split  in  March  1984. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

$0( 

Revenue  . 

1,313,981 

Deprec.  &  amort.,  etc . 

13,397 

Interest  charges  . 

999,940 

Income  tax  provision  . 

15,951 

Equity  income  . 

Net  income,  operations 

74,340 

Extraordinary  items  . 

Net  income 

74,340 

Earnings  per  com.  shared 

On  net  income,  oper . 

$3.11 

On  net  income  . 

$3.11 

1983 


1,155,21 1 
10,627 
866,097 
30,068 

63,976 

63,976 


$2.70 

$2.70 


Cash  &  equivalent 

Securities  . 

Loans  incl.  mtges. 
Fixed  assets,  net  . 
Total  assets 
Current  liabilities 

Deposits  . 

Shareholders'  equity 
Working  capital 
Cash  flow 
Fiscal 


Year 

1984 

1983 

1982 

1981 

1980 


Revenue# 

$1,313,981,000 

1,155,211,000 

1,273,962,000 

1,188,167,000 

844,554,000 


- $000 

1,430,333 

2,483,352 

7,461,492 

11,749,993 

1 1,144,049 
424,282 

109,087 

Net  Inc. 
Oper# 
$7,434,000 
63,976,000 
40,307,000 
28,684,000 
28,191,000 


1,565,786 

1,624,566 

6,660,711 

61,063 

10,182,058 

9,663,361 

442,547 

105,398 
Earns,  per 
com.  sh.D 
$3.11 
1.72 
1.72 
1.32 
1.41 


•  As  originally  reported  by  the  company. 

□  Adjusted  throughout  for  2-for-1  stock  split  in  March,  1984. 
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Wholly-Owned  Subsidiaries  —  The  Canada  Trust  Company 

—  London,  Ont.  Carries  out  diversified  trust  co.  business. 

Truscan  Realty  Limited  —  Formed  in  1972  as  a  vehicle  for 
real  estate  development  in  B.C. 

Other  Interests  —  RoyNat  Ltd.  —  620  Dorchester  Blvd.  W., 
Montreal,  Que.  10%  int. 

Candev  Financial  Services  Ltd.  —  30%  int. 

City  Centre  (London)  Ltd.  —  10%  int. 

Private  Investment  Company  for  Asia  (PICA)  S.A.  —  Co. 
maintains  equity  int.  in  this  consortium  of  inti,  banks  and 
commercial  and  industrial  corps,  which  provide  devel.  financing  to 
8  areas  of  Asia. 


INVESTMENT  FUNDS 

The  Canada  Trust  Co.  Investment  Fund  —  (Estab.  1959) 
Open-end  fund  made  up  of  two  sections:  Income  Part,  which  in¬ 
vests  mainly  in  government  bonds,  high-grade  corporation  bonds, 
debs,  and  first  mtges.  with  a  primary  objective  of  regular  income, 
and  Equity  Part,  which  invests  largely  in  growth  com.  stks.  for  l-t 
capital  growth.  Licensed  to  sell  in  B.C.,  Alta.,  Sask.,  Man.  and 
Ont.  Manager  —  Canada  Trust  Co. 

Purchase  Plans.  Lump  Sum  Purchases  —  Min.  initial  invest,  in 
either  section  of  the  fund  is  one  unit.  Transfers  between  sections 
are  permitted  without  charge.  Offering  price  is  net  asset  value  as 
determined  on  the  last  business  day  of  every  week. 

Fees  —  No  acquisition,  transfer  or  redemption  fees. 
Management  Fee  —  Weekly  admin,  fee  of  1  / 52  of  1 54%  of  net  as¬ 
set  value  of  fund. 

Redemption  Policy  —  Units  of  either  part  of  the  fund  may  be  re¬ 
deemed  at  net  asset  value  on  the  last  business  day  of  any  week. 

Dividends  —  Distributions  of  inc.  are  made  in  June  and  Dec. 
See  tables  following  for  amounts  paid  in  recent  calendar  years: 


Record  of  Performance 

Equity  Section 

Calendar 

- Net  Assets  — 

Total 

Years 

Total  Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

28,717,000 

37.31 

101.0 

1983  . 

31,423,000 

39.98 

67.0 

1982  . 

25,345,000 

31.79 

128.0 

1981  . 

25,699,000 

30.74 

125.0 

1980  . 

27,476,000 

31.90 

109.0 

Cumulative  Growth 

% 

% 

1  yr:  1983-84  ,  . 

.  -4.8  5  yrs:  1979-84 

.  .  .  .  +68.2 

2  yrs:  1982-84 

-  +21.7  10  yrs: 

1974-84 

+288.3 

3  yrs:  1981-84  , 

....  +31.9 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Income  Section 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  6,851,000  8  84  89  0 

1983  .  6,130,000  8.48  85  0 

1982  .  6,118,000  8.39  87  0 

1981  .  5,810,000  7.36  86  0 

1980  .  7,063,000  7.72  83.0 

Cumulative  Growth 

%  % 

1  yr:  1983-84  +15.6  5  yrs:  1979-84  +86  9 

2  yrs:  1982-84  .  +28.9  10  yrs:  1974-84  +189  6 

3  yrs:  1981-84  +63.8 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canada  Trust  Retirement  Savings  Plan  —  (Income  and 
Equity  estab.  1957,  Mortgage  estab.  1975).  Open-end  registered 
retirement  savings  fund  composed  of  three  sections:  Income 
Section,  which  invests  in  mtges.  and  corp.  bonds,  with  the 
objective  of  good  income  and  stability  of  capital;  Equity  Section 
which  invests  primarily  in  com.  stks.  to  achieve  l-t  capital  growth; 
and  Mortgage  Section,  which  invests  in  mtges.  to  produce  a  rate 
of  income  in  line  with  interest  rate  trends.  Also  has  a  Savings  Sec¬ 
tion,  which  operates  like  a  regular  savings  account,  and 
Investment  Certificates,  available  in  terms  to  5  years.  Licensed  to 


sell  in  all  provinces  except  P.E.I.  and  Nfld.  The  Canada  Trust  Co. 
is  manager  and  distributor. 

Purchase  Plans:  Lump  Sum  Purchases  —  Units  in  any  section 
may  be  purchased  at  net  asset  value  on  the  last  business  day  of 
the  month.  Min.  initial  invest,  in  the  Mortgage  Section  is  $500; 
there  is  no  min.  initial  invest,  required  for  any  of  the  categories. 

Fees  —  No  acquisition,  registration,  transfer  or  redempt.  fees. 
Management  Fee  —  Annual  fee  is  0.95%  of  the  funds  in  the  In¬ 
come  and  Equity  Sections  and  1 .20%  of  the  funds  in  the  Mortgage 
Section. 

Redemption  Policy  —  A  holding  in  any  section  other  than 
Investment  Certificates  may  be  redeemed  at  net  asset  value  on 
any  valuation  day. 

Dividends  —  Since  1970,  dividends  have  been  reinvested 
internally  and  are  reflected  in  net  asset  value  per  unit. 


Record  of  Performance 


Income  Section 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  33,900,000  30.35  • 

1983  .  26,663,000  25.92  • 

1982  .  20,357,000  23.12  • 

1981  .  17,560,000  18.12  • 

1980  .  19,147,000  17.25  • 

•  Reinvested  internally;  reflected  in  net  asset  value. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +19.8  5  yrs:  1979-84  +92.3 

2  yrs:  1982-84  .  +34.3  10  yrs:  1974-84  .  +189  4 

3  yrs:  1981-84  .  +71.4 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Equity  Section 


Calendar  - 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

157,801,000 

74.50 

55.0 

1983  . 

156,808,000 

76.76 

• 

1982  . 

105,641,000 

59.73 

• 

1981  . 

113,007,000 

56.95 

• 

1980  . 

1 13,226,000 

57.94 

• 

•  Reinvested  internally;  reflected  in  net  asset  value. 

Cumulative 

Growth 

% 

% 

1  yr:  1983-84 

-2.2 

5  yrs:  1979-84 

2  yrs:  1982-84 

.  .  .  .  +25.7 

10  yrs:  1974-84 

+277.4 

3  yrs:  1981-84 

....  +31.8 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Mortgage  Section 

Calendar 

Net  Assets  — 

Total 

Years 

Total  Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

60,892,000 

27.85 

74.0 

1983  . 

52,238,000 

25.02 

• 

1982  . 

39,634,000 

22.08 

• 

1981 

36,539,000 

18.34 

• 

1980  . 

43,513,000 

16.18 

• 

•  Reinvested  internally;  reflected  in  net  asset 

value  per  unit. 

Cumulative  Growth 


% 

1  yr:  1983-84  .  +14.3 

2  yrs:  1982-84  .  +29.6 

3  yrs:  1981-84  .  +56.0 


% 

5  yrs:  1979-84  .  +93  6 

10  yrs:  1974-84  .  .  .  n  a 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
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Canadian  Bronze  Company,  Limited 

Head  Off.  —  15  Bury  St.,  Winnipeg,  Man.  R3E  2X7. 
Telephone  —  (204)  786-6821. 

Company  —  (Can.  1927;  continuance  1977).  Manufactures 
bronze,  journal  and  diesel  locomotive  bearings  and  miscellaneous 
aluminum  castings;  distributes  non-ferrous  mill  products;  oper¬ 
ates  complete  railway  wheel  shop;  machines /plates  railway  car 
axles,  chrome  plating,  cylinder  liners;  and  operates  machine  shop 
and  diesel  liner  plating  shop.  Plants  located  in  Winnipeg  Brand 
name:  cb. 

Officers  and  Key  Personnel  —  W.  A.  Reid,  pres.  &  gen.  mgr.; 
J.  F.  Jenkinson,  cont.  &  sec.,  Winnipeg. 

No.  of  Employees  —  Approx.  130  at  Feb.,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  5%  Cum.  15,000  sh.  4,073  sh.  $100 

Common  200,000  sh.  160,000  sh.  n.p.v. 

Pref.  —  Callable  in  whole,  but  not  in  part,  at  105;  same  in  volun¬ 
tary  liquidation,  par  if  enforced;  redeemable  by  purchase. 
Nonvoting  unless  5  quartly  dividends  in  arrears;  2  votes  per  sh 

Major  Shareholder  —  All  o/s  com.  shs.  are  held  by  CAE  Indus¬ 
tries  Ltd. 

Dividends  —  5%  Pref.  —  $5  p.a.  cum.,  pd.  regularly  Feb., 
May,  Aug.  and  Nov.  1. 


Canadian  Commercial  Bank 

Head  Off.  —  1801  Canadian  Commercial  Bank  Tower,  10104- 
103  Ave.,  Edmonton,  Alta.  T5J  0H8.  Telephone  —  (403)  421- 
2711.  Trans.  Agent  —  Montreal  Trust  Co.  of  Canada,  Vancouver, 
Edmonton,  Calgary,  Regina,  Winnipeg,  Toronto,  Montreal  & 
Halifax.  Listed  —  T.  M,  AL  (pref.  only). 

Bank  —  (Can.  1975).  Chartered.  The  bank,  through  its  regional 
branch  offices  in  Edmonton,  Vancouver,  Calgary,  Winnipeg, 
Montreal,  Toronto  and  Halifax  provides  diverse  banking  and 
financial  services  for  commercial  and  institutional  borrowers. 
Offices  also  located  in  throughout  the  state  of  California. 

In  June  1984,  bank  acquired  the  remaining  60.9%  int.  in 
Westlands  Diversified  Bancorp,  Inc. 

On  Oct.  29,  1984,  the  bank  sold  wholly-owned  CCB  Leasing 
Ltd. 

On  Jan.  1,  1985,  Westlands  Bank  was  renamed  Commercial 
Center  Bank. 

In  Feb.,  1985,  the  bank  merged  with  the  unincorp.  real  estate  in¬ 
vest.  trust,  CCB  Realty  Investors.  Exch.  basis  was  0  6618  com. 
shs.  of  bank  for  each  CCB  Realty  trust  unit.  The  bank  prev.  held 
5.6%  int. 

On  Mar.  24,  1985,  the  bank  agreed  to  sell  $255  million  of  its 
problem  loans  to  a  consortium  consisting  of  the  Gov’t,  of  Cda.,  the 
Prov.  of  Alta.,  the  Canadian  Deposit  Insurance  Corp.  and  six  major 
Cdn.  chartered  banks.  Linder  the  agreement,  the  consortium  will 
be  repaid  in  full  from  a  50%  share  of  the  bank's  pre-tax  profits. 
The  consortium  also  received  wts.  entitling  them  to  acquire 
approx.  75%  ownership  of  the  bank  at  an  exer.  price  of  25c  per 
sh.  Until  the  entire  amt.  of  the  $255  million  int. -free  loan  is  repaid, 
com.  &  pref.  divds.  as  well  as  princ.  and  int.  payments  on  subord. 
debs,  have  been  suspended. 

Directors  —  P.  B.  Paine,  chm.,  Toronto;  C.  J.  McConnell, 
deputy  chm.;  G.  W.  C.  McLaughlan,  pres.  &  chief  exec,  officer; 
D.  J.  Corse,  J  W.  Dodds,  Edmonton;  J.  M.  Callen,  J.  T. 
DesBrisay,  A.  J.  Ormsby,  W.  H.  McDonald,  Toronto;  Jean  Guertin, 
Marcel  Savard,  Montreal;  R.  G.  Ward,  New  York;  Morris  Belkin,  L. 
A.  Williams,  Vancouver;  Louis  Lacaille,  Paris,  France;  J.  A. 
Hillman,  Hon.  S.  R.  Lyon,  Winnipeg;  C.  M.  van  Vlierden,  Sausalito, 
Calif. 

Key  Personnel  —  E.  L.  Mann,  exec,  v-p  &  chief  oper.  officer; 
R.  G.  Heisz,  exec,  v-p,  US  banking;  D  E  Smith,  exec,  v-p,  credit; 
R.  W.  Code,  sr.  v-p,  Cdn.  banking;  R.  S.  McCreath,  sr.  v-p,  trea¬ 
sury  &  money  mkts.;  B.  W.  Tapping,  v-p  corp.  services.  Cdn. 
Opers.:  J.  M.  Gaudet,  sr.  v-p,  special  credits;  E.  M.  Breakwell,  L. 
W.  Kendall,  v-p's,  special  credits;  Raymond  Fan,  v-p  corp. 
information  systems;  G.  H.  Fries,  v-p  admin.;  T.  H.  Lapointe,  v-p 
credit  admin.;  P.  D.  Melnuk,  v-p  &  cont.;  L.  C.  Miller,  v-p  credit;  T. 
H.  Rendell,  v-p  merchant  banking;  M.  E.  Schoenhals,  v-p  mtge. 
banking;  Paul  Vetter,  v-p  financial  institutions;  C.  W.  Whelan,  v-p 
realty  advisory  group;  D.  E.  Farnell,  D.  G.  MacDonald,  D.  R.  Mac- 
Laren,  D.  R  Pogue,  David  Smith,  J.  C.  Thompson,  Normand 
Veronneau,  regional  v-p's;  U.S.  Opers.:  E.  S.  Duvall,  sr.  v-p,  U.S. 
banking;  K.  M.  Westby,  sr.  v-p,  U.S.  treasury;  L.  L.  H.  Boynton,  sr. 


v-p;  M.  B.  Bohnet,  div.  v-p,  U.S.  planning;  W.  R.  McLaurin,  div.  v-p, 
U.S.  treasury;  E.  J.  D.  Pinder,  D.  L.  Ross,  div.  v-p's,  special  cred¬ 
its;  D.  J.  Rae,  civ.  v-p,  credit;  J.  S.  Barks,  D.  G.  Bell,  W.  H.  Kirby,  D. 
J.  Kobsar,  Mark  Rosenbaum,  Paul  Villeneuve,  regional  v-p’s. 

No.  of  Employees  —  596  at  Oct.  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  Pref.  10,000,000  sh.  1,200,000  sh.  n.p.v. 
Cl.  B  Pref.  10,000,000  sh.  nil  n.p.v. 

Common  e  10,000,000  sh.  4,914,884  sh.  $10 

•  Incl.  1,429,000  shs.  reserved  for  conv.  of  cl.  A  shs.,  ser.  1 
shs.  and  62,500  shs.  reserved  for  iss.  on  exer.  of  o/s  options. 
Cl.  A  &  B  Pref.  —  Max.  consider,  not  to  exceed  $100,000,000. 
$2,125  Conv.  Cl.  A  Pref.,  Ser.  1  —  Entitled  to  fixed  cum.  divds. 
of  $2,125  per  sh.  p.a.  pay.  quarterly.  In  liquid.,  dissolution  etc.  en¬ 
titled  to  $25  per  sh.  plus  accr.  divds.  If  voluntary,  entitled  to  curr. 
redemp.  price,  or  if  no  redemp.  price,  $26.25  plus  accr.  divds. 

Conv.  at  anytime  prior  to  close  of  business  on  Feb.  7,  1991  or 
business  day  prior  to  date  fixed  for  redemp.  into  com.  shs.  at  $2 1 
per  sh.  or  1.1905  com.  shs.  for  each  pref.  sh. 

Non-redeem.  prior  to  Feb.  7,  1987;  thereafter  redeem,  at 
$26.25  to  Feb.  6,  1989;  $26  to  Feb.  6,  1990;  $25.75  to  Feb.  6, 
1991;  $25.50  to  Feb.  6,  1992;  $25.25  to  Feb.  6,  1993;  thereafter 
at  $25  per  sh.  plus  accr.  divds. 

Commencing  with  fiscal  quarter  ending  July  31,  1994,  bank  will 
purch.  in  open  mkt.  in  each  fiscal  quarter,  an  amt.  equal  to  1%  (4% 
p.a.)  of  no.  of  shs.  o/s  on  Apr.  30,  1994,  at  a  price  not  exceeding 
$25  per  sh.  plus  cost  of  purch. 

Non-voting  unless  8  quarterly  divds.  in  arrears,  when  entitled  to 
one  vote  per  sh. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  Most  of  the  o/s  com.  shs.  are  privately 
held  by  a  number  of  institutions.  At  Feb.  19,  1985,  there  were  a  to¬ 
tal  of  273  com  shldrs. 

Capital  Stock  Changes  —  Effective  June  3,  1982,  existing 
shs.  redesignated  as  com.;  author,  com.  shs.  incr.  to  10,000,000 
shs.;  and  10,000,000  cl.  A  and  10,000,000  cl.  B  pref.  shs.,  each 
without  par  value,  were  created.  In  Jan.,  1984,  1,200,000  conv.  cl. 
A  pref.  shs.  issued. 

Dividends  —  Note  —  Effective  Mar.  25,  1985,  divds.  on  com. 
and  pref.  shs.  suspended  until  a  $255  million  int. -free  loan  from  a 
consortium  of  gov't  and  lending  institutions  is  repaid  in  full.  Com. 

—  Pd.  45c  per  sh.  on  Jan.  31,  1985.  Prev.,  75c  per  sh.  pd.  Jan. 
19,  1983;  90c  per  sh.  pd.  Dec.  30,  1981;  70c  per  sh.  pd.  Nov.  30, 
1980;  and  30c  per  sh.  pd.  Nov.  30,  1979  (initial).  $2,125  Conv. 
Cl.  A  Pref.  —  Initial  $0.4963  per  sh.  pd.  Apr.  30,  1984;  53 Vic  pd. 
July  31.  1984  and  regularly  quarterly  to  Dec.  31,  1984,  incl.  Ar¬ 
rears  at  Mar.  31,  1985  totaled  53 Vic  per  sh.  (1  quarterly  divd.). 

Long-Term  Debt  —  O/s  at  Oct.  31,  1984,  $49,000,000  in 
floating  rate  debs.  Details  as  follows: 

Note  —  Effective  Mar.  25,  1985,  princ.  and  int.  payments  on  all 
o/s  debs,  suspended  until  the  prev. -mentioned  $255  million 
support  loan  repaid  in  full. 

Floating  Rate  Debs,  due  1985  —  Due  Oct.  16,  1985.  Author., 
iss.  &  o/s,  $8,500,000.  Int.  rate  fixed  at  prime  minus  14%  from 
June  16,  1980  to  maturity. 

Floating  Rate  Debs,  due  1986  —  Due  July  4,  1986.  Author., 
iss.  &  o/s  $12,500,000.  Int.  rate  fixed  at  prime  minus  Vi  %  to 
maturity. 

Floating  Rate  Debs,  due  1991  —  Due  Mar.  31,  1991.  Author., 
iss.  &  o/s,  $18,000,000.  Int.  at  prime  minus  ’/s%  to  maturity. 

Floating  Rate  Debs.,  due  1993  —  Due  Aug.  31,  1993.  Author., 
iss.  &  o/s  $10,000,000.  Int.  rate  fixed  at  prime  minus  '/j%  to 
maturity. 

Previous  Long-Term  Debt  —  Floating  Rate  Debs,  due  1984 

—  Due  June  16,  1984.  Author.  &  iss.,  $2,800,000.  All  retired  at 
maturity. 

Wholly-Owned  Subsidiaries!  —  C.C.I.B.  Realty  Ltd.  — 

Edmonton,  Alta.  Manages  leased  and  bank-owned  prop,  for  the 
bank.  Westlands  Diversified  Bancorp,  Inc.  —  2900  S.  Harbour 
Blvd.,  Santa  Ana,  Calif.  92704,  Holding  co.  for  the  following 
wholly-owned  subsids.;  CCB  Bancorp,  Inc.,  Santa  Ana,  Calif.; 
CCB  Realty  Services,  Inc.;  and  Commercial  Center  Bank  — 
Santa  Ana,  Calif.  Commercial  bank  chartered  in  the  state  of 
California;  CCB  Business  Credit,  Inc.  — :  800,  150  S.  Los  Robles 
Ave.,  Pasadena,  Calif.  91101.  Provides  specialized  lending 
services  to  small  and  medium-sized  cos.;  CCB  Realty  Investors 

—  An  unincorp.  real  estate  trust;  CCB  Corporate  Services  Inc. 

—  Edmonton,  Alta.;  CCB  Realty,  Inc.  —  Santa  Ana,  Calif. 
Other  Interests  —  Cancom  Management  Ltd.  —  Edmonton, 

Alta  (10%  int  );  CCB  Mortgage  Investment  Corp.  —  (5.1%  int  ). 
Invests  in  s.-t.  mtge.  loans. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Oct.  31:  1984 

- $000  - 


1983 


Interest  &  other  inc . 

Interest  charges . 

Provision  loan  losses 
Salaries  &  benefits 

Income  taxes  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 

On  net  income  . 


305,826 

256,883 

14,832 

19,994 

(7,732) 

804 

804 

$0.22 

$0.22 

- $000 


245,627 

191,419 

9,042 

19,033 

1,720 

6,505 

6,505 

$1.57 

$1.57 


Cash  resources 

251,410 

80,150 

Securities 

272,082 

196,248 

Loans  . 

2,415,927 

2,006,231 

Total  assets 

3,086,616 

2,397,273 

Deposits  . 

2,838,423 

2,173,958 

Debentures 

49,000 

33,800 

Approp.  for  contingencies  ... 

16,596 

23,947 

Shareholders  equity  . 

104,940 

81,431 

Fiscal 

Net  Int. 

Net  Inc. 

Earns,  per 

Year 

Income  • 

Oper* 

Com.  sh. 

1985D 

$89,393,000 

$206,000 

$0.09 

1984  . 

305,826,000 

804,000 

0.22 

1983  .  ... 

30,168,000 

6,505,000 

1.57 

1982  ... 

32,451,000 

8,529,000 

2.23 

198  IB _ 

28,232,000 

9,859,000 

2.67 

•  As  originally  reported  by  the  company. 

□  3  mos.  ended  Jan.  31,  1985. 

■  Restated  to  conform  with  provisions  of  1980  Bank  Act;  as 
shown  in  1982  annual  report. 


Canadian  Corporate  Management 
Company  Limited 

Head  Off.  —  2080  Commerce  Court  West,  P.0  Box  131, 
Toronto,  Ont.  M5L  1E6  Telephone  —  (416)  868-0590  Trans. 
Agents  —  National  Trust  Co.,  Ltd.,  Toronto,  Montreal  and 
Calgary;  The  Canadian  Bank  of  Commerce  Trust  Co.,  New  York. 

Listed  —  T. 

Company  —  (Can.  1965;  continuance,  1976).  An  investment 
holding  co.  which  provides  managerial,  mktg.  and  technical 
planning  services  to  subsids.  and  divs.  Co.  operating  in  5 
business  segments:  electrical  and  electronics,  residential 
building  supplies,  graphics,  industrial  metal  products  and 
consumer  products.  Also  has  int.  in  oil  and  gas  properties  in  west¬ 
ern  Canada.  Areas  of  production  include  heating,  ventilation  and 
air  conditioning,  glass  decoration,  commercial  printing,  paint 
components,  photofinishing,  sporting  goods,  shoes,  office 
supplies  and  greeting  cards.  Plants  located  in  Ontario  and 
Quebec  in  Canada,  and  Indiana,  Texas,  and  West  Virginia  in  the 
US. 

In  Jan.  1984,  co.  acquired  60%  of  the  o/s  shs.  of  Jay  Norris 
Canada  Inc.  of  Montreal,  for  $3,624,000.  Co.  also  purch.  all  the 
o/s  shs.  of  Sheldons  Engineering  Ltd.,  of  Cambridge,  Ont. 
Sheldons  was  then  amalg.  with  subsid.  Delhi  Industries  to  form 
Delhi-Sheldons  Inc.  During  the  year,  int.  in  Cervin  Metal  Co.  Ltd. 
was  increased  to  73%  and  opers.  of  subsid.  Welmet  Industries 
Ltd.,  were  discontinued.  The  assets  were  sold. 

In  mid- 1985,  co.  discontinued  opers.  of  subsid.  Guelph 
Engineering  Co.  Ltd. 

Directors  —  A.  J.  Macintosh,  chm.;  P.  A.  G.  Cameron,  pres.;  J. 
B.  Clarke,  Z.  D.  Simo,  v-p's;  L.  C.  Bonnycastle,  D.  L.  Gordon,  Hon. 
W.  L.  Gordon;  J.  R,  Evans,  J.  L.  Biddell,  L.  R  Wilson,  J.  R. 
Kennedy,  all  Toronto;  J.  1.  Montagu,  Watertown,  Mass.;  J.  H. 
Moore,  London,  Ont.;  J.  L.  Gordon,  Calgary. 

Key  Personnel  —  J.  A.  McKee,  v-p  fin.;  T.  M.  H.  Hall,  cont.;  W. 
H.  Irwin,  technical  dir.;  D.  S.  Piercey,  dir.,  insurance  &  benefits;  D. 
S.  Hackett,  mgr.  mktg.  research;  G.  W.  Alderdice,  asst,  contr.;  K. 
W.  Crawford,  mgr.,  operational  audit.;  D.  R.  Hancocks,  dir.,  human 
resources. 

No.  of  Employees  —  Approx.  7,400. 


Capital  Stock  —  Author.  Outstand. 

6%  pref.  unlimited  402,354  sh. 

Cl.  Y  com.  unlimited  4,086,906  sh. 

Cl.  X  com.  unlimited  567,228  sh. 

6%  Cum.  Redeem.  Pref.  —  Iss.  as  stk.  divds.  on  cl.  X  &  Y  com. 
shs.  Entitled  to  divds.  of  60c  per  sh.  p.a.  Redeem,  at  $10  per  sh.; 
redeem,  at  option  of  co.  after  Dec.  31,  1983. 

Cl.  X  Com.  —  Entitled  to  non-cum.  pref.  divd.  of  10c  per  sh.  af¬ 
ter  which  share  equally  with  cl.  Y  in  any  further  divd.  distr.  Non¬ 
voting.  Entitled  to  receive  divds.  in  form  of  6%  pref.  shs.  at  holders 


option. 

Cl.  Y  Com.  —  Voting  stk.  Conv.  into  cl.  X  on  sh.-for-sh.  basis  at 
any  time.  Entitled  to  receive  divds.  in  form  of  6%  pref.  shs.  at  hold¬ 


ers  option. 

Major  Shareholders  —  Hon.  W.  L.  Gordon  and  Family  hold  di¬ 
rectly  and  indirectly  26.9%  of  the  o/s  voting  shs.  of  the  co.,  and 
D.  L.  Gordon  holds  13.6%  int. 


Capital  Stock  Changes  —  Com.  stk.  split  4  new  for  1  old  in 
April,  1970.  On  May  10,  1978,  shldrs.  approved  creation  of  an  is¬ 
sue  of  6%  cum.  redeem.  $10  par  pref.  shs.  and  approved  payment 
of  stk.  divds.  to  cl.  B  shs.  in  the  form  of  these  shs.  Pref.  shs.  may 
be  retained  by  cl.  B  shldrs.  or  redeemed  at  par,  the  full 
redemption  price  treated  as  a  capital  gain. 

On  May  22,  1980,  each  cl.  A  &  B  sh.  exchanged  for  1  cl.  X  and  1 
cl.  Y  sh.  Cl.  X  shs.  were  conv.  into  cl.  Y  voting  shs.  until  June  28, 
1980. 

Dividends  —  Pref.  —  Entitled  to  60c  per  sh  p.a.  Cl.  X  —  Rate 
of  $1.35  per  sh.  pay.  quarterly,  estab  with  334ic  per  sh.  pd.  Apr. 
16,  1984.  Previously,  a  rate  of  $1 .00  per  sh.  p.a.  pd.  from  Apr.  15. 
1982  to  Jan.  16,  1984.  Cl.  Y  —  Rate  of  $1.25  per  sh.  p.a.  pay. 
quarterly,  estab.  with  31 ’Ac  per  sh.  pd.  Apr.  16,  1984.  Previously, 
rate  of  90c  per  sh.  p.a.  pd.  from  Apr.  15,  1982  to  Jan.  16,  1984. 
Divds.  on  cl.  X  or  Y  shs.  pay.  in  cash  or  in  6%  pref.  shs.  at  the 
option  of  the  hldr.  Extra  of  10c  per  sh.  pd.  Jan.  16,  1984,  and  Jan. 
12,  1973. 

Class  B  (old)  —  Pd.  at  rate  equivalent  to  cl.  A  shs  but  on  tax- 
deferred  basis  to  Dec.  31,  1978. 


Divds.  declared  in  fiscal  yrs.  prior  to  reorg.: 


Year 

Cl.  A 

Cl.  B 

1973  . 

.  $0.85 

B  $0.7225 

1974 

.  1.05 

a  0.8925 

1975  . 

.  1.20 

a  1.02 

1976  . 

.  1.30 

a  1.105 

1977  . 

.  1.50 

a  1.44375 

1978  . 

.  1.50+B8.75 

1.50  +  B8 .75 

1979  . 

.  1.50 

1.50 

1980  . 

.  0.40 

0.40 

■  Tax-deferred. 


Long-Term  Debt  —  As  at  Dec.  31,  1984,  co.  had  $47,055,000 
in  l.-t.  debt,  incl.  $3,895,000  due  in  1  yr.  comprised  of  bank  term 
loans  at  bank  prime;  $33,927,000;  mtges.  and  secured  debt 
bearing  int.  an  avg.  of  13%;  $1,304,000;  and  $3,223,000  in  other 
secured  debt  at  avg.  int.  rate  of  10%.  Obligations  under  capital 
leases  totaled  $8,601,000  at  an  avg.  rate  of  11%. 


Subsidiaries  and  Divisions 

Note  —  All  subsidiaries  are  wholly-owned  unless  otherwise 
stated. 


Electrical  and  Electronics 

Chromalox  Canada  —  Toronto,  Ont.,  W.  M  Argue,  v-p  and 
gen.  mgr.;  Electro-Therm,  Inc.  —  Laurel,  Md.,  C.  E.  Knitz,  pres.; 
Heron  Cable  Industries  Limited  —  Waterloo,  Ont.,  A.  W 
Mondoux,  pres  ;  Easy  Heat,  Inc.  —  New  Carlisle,  Ind.,  A.  W.  Mon- 
doux,  pres.;  Hull-Thomson  Limited  —  Windsor,  Ont.,  D.  J. 
Panton,  pres.;  Delhi-Sheldons  Inc.  —  Cambridge  &  Delhi,  Ont., 
W.  E.  Woods,  pres.;  Milltronics  Limited  —  Peterborough,  Ont. 
and  Arlington,  Tex.,  A.  E.  Gillis,  pres.;  Rantech  Electronics 
Limited  —  Toronto,  Ont.,  N.  C.  Reed,  v-p  &  gen.  mgr. 

Residential  Building  Supplies 

Cashway  Building  Centres  and  Peterborough  Lumber  — 

Brampton,  Ont.,  E.  J.  Barakett,  pres. 

Graphics 

Cutler  Brands  and  Designs  —  Toronto,  Ont.,  A.  R.  Tressel, 
pres.;  RBW  Graphics  —  Owen  Sound,  Ont.,  R.  A.  Morrison,  pres. 

Industrial  Metal  Products 

Dominion  Forge  Company  Limited  —  Windsor,  Ont.,  E.  J. 
Marks,  pres  ;  lEC-Holden  Inc.  —  Montreal,  Que.,  R.  B.  Winsor, 
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pres.;  Neo  Industries  —  Hamilton,  Ont.,  Gary,  Ind.  and  Weirton, 
West  Virginia,  J.  P.  Jones,  pres.;  Northern  Pigment  —  Toronto. 
Ont.,  R.  Fraser,  pres.;  Cervin  Metal  Company  Ltd.  —  Montreal, 
Que.,  C.  Strahm,  pres.;  Sunkiss  Thermoreactors  —  Montreal, 
Que.,  R.  B.  Winsor,  pres. 


Capital  Stock  —  Author.  Outstand. 

Common  9,790,785  sh.  4,546,127  sh. 

Major  Shareholder  —  Curtiss-Wright  Corp.  holds  approx 
66°/o  of  o/s  shs. 

Dividends  —  None  pd. 


Consumer  Products 

Arosa  Properties  Limited  —  Toronto,  Ont.,  E.  C.  LaBerge, 
pres.  Engaged  in  real  estate  and  land  development  in  Southern 
Ont.  Direct  Film  Inc.  —  Montreal,  Que.,  G.  G.  Bourque,  exec,  v-p 
&  gen.  mgr.  Jelinek  Sports  —  Oakville,  Ont.,  A.  C.  B.  Wells, 
pres.;  Regal  Greetings  &  Gifts  —  Toronto,  Ont.,  F.  Pearson, 
pres.  Mfrs.  greeting  cards,  stationery  and  novelty  prods.  Primes 
de  Luxe  Inc.  —  Neuville,  Que.,  M.  Grenier,  pres.;  Jay  Norris  Can¬ 
ada  Inc.  —  Montreal,  Que.,  J.  C.  Heroux,  pres.;  Tender  Tootsies 
Limited  —  London,  Ont.,  G.  S.  Neilson,  pres.;  Willson  Stationers 
—  Toronto,  Ont.;  M.  A.  Risso,  pres. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  $000  - 

Revenue 

651,802 

533,878 

Deprec.  &  amort.,  etc . 

12,271 

10,766 

Interest  charges  . 

11,753 

7,550 

Income  tax  provision  . 

10,245 

14,239 

Equity  income 

Net  income,  operations 

14,584 

16,022 

Extraordinary  items 

Net  income  . 

14,584 

16,022 

Earnings  per  com.  shared 

On  net  income,  oper . 

$3.09 

$3.41 

On  net  income 

$3.09 

$3.41 

$000 

Cash  &  equivalent 

743 

1,763 

Inventories 

114,670 

96,608 

Investments 

1 1 ,643 

7,531 

Fixed  assets,  net 

71,475 

63,071 

Total  assets 

278,158 

231,993 

Current  liabilities 

1  17,064 

82,790 

Long-term  debt,  net 

43,160 

42,577 

Shareholders'  equity  . 

107,473 

98,762 

Working  capital 

67,386 

71,030 

Cash  flow 

29,371 

30,055 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  .  . 
Interest  charges 
Income  tax  provision  .  .  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 

Cash  &  equivalent  . 

Inventories  . 

Accts.  receivable  . 

Fixed  assets,  net  . 

Total  assets 

Current  liabilities  . 

Long-term  debt,  net 
Shareholders’ equity  ... 

Working  capital  . 

Cash  flow  . 


1984 

$000 

1983 

13,237 

10,924 

150 

127 

366 

175 

463 

330 

463 

330 

$0.10 

$0.07 

$0.10 

$0.07 

$nnn 

3,964 

3,235 

3,462 

3,129 

1,528 

1,372 

771 

851 

10,199 

9,240 

1,380 

879 

8,683 

8,217 

7,635 

7,097 

605 

571 

Fiscal 

Year 

Revenue* 

1984 

$13,237,305 

1983 

10,923,823 

1982 

10,605,913 

1981  .  ... 

12,944,934 

1980  , 

11,604,564 

Net  Inc.  Earns,  per 

Oper.e  com.  sh. 

$463,433  $0.10 

329,575  0.07 

316,068  0.07 

750,198  0.16 

611,985  0.13 


e  As  originally  reported  by  the  company. 


Fiscal 

Year 

Revenue* 

Net  Inc. 
Oper* 

Earns,  per 
com.  sh. 

1985* 

$147,858,000 

d$548,000 

d$0.12 

1984 

651,802,000 

14,584,000 

3.09 

1983 

533,878,000 

16,022,000 

3.41 

1982 

471,433,000 

9,240,000 

1.96 

1981  .... 

486,704,000 

1 1,387,000 

2.43 

1980 

407,582,000 

10,823,000 

2.32 

#  As  originally  reported  by  the  company. 

□  Adjusted  throughout  for  cap.  reorg.  and  2-for-1 

split,  May, 

1980. 

■  3  mos.  ended  Mar.  31,  1985. 


Canadian  Curtiss-Wright,  Limited 

Head  Off.  —  1815  Sismet  Rd.,  Mississauga,  Ont.  L4W  1P9. 
Telephone  —  (416)  625-6557.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1951).  The  Engine  division  acts  as  central 
service  distributor  for  small  engines  and  parts  for  Briggs  and 
Stratton  and  other  manufacturers;  sells  parts  for  aircraft  engines 
and  propellers  for  U  S.  parent,  in  Canada.  A  division,  Webster  Air 
Equipment,  is  engaged  in  the  manufacture  and  sale  of  air 
compressors,  paint  spray  equipment  and  ancillary  products. 
Warehouses  are  located  in  Mississauga,  Montreal,  Vancouver, 
Edmonton  and  Winnipeg. 

Directors  —  J.  B.  Morris,  chm.  &  pres.,  Wayne,  N.J.;  C.  F. 
Scott,  sec.,  Ottawa,  Ont.;  Gerald  Nachman,  Teaneck,  N.J.;  H.  E. 
Miskiman,  Toronto;  J.  B.  Webster,  London,  Ont.;  David  Lasky, 
Ridgewood,  N.Y.;  M.  M.  Hawkrigg,  Waterdown,  Ont. 

Key  Personnel  —  C.  J.  Darragh,  P  A.  Donskov,  v-p's;  G.  D. 
Geddes,  contr.,  treas.  &  asst,  sec.;  F.  E.  Fallon,  asst.  sec. 

No.  of  Employees  —  89  in  April,  1985. 


Canadian  Dollar  Investments 
(Bermuda)  Limited 

Head  Off.  —  Bank  of  Bermuda  Building,  Front  Street, 
Hamilton  5-31,  Bermuda.  Telephone  —  809  (29)  5-4000.  Trans. 
Agent  —  Bank  of  Bermuda.  Sub  Trans.  Agent  —  Montreal  Trust 
Company,  Halifax,  Toronto,  Winnipeg,  Regina,  Calgary,  Vancou¬ 
ver.  Listed  —  T,  M. 

Company  —  (Bermuda,  1983).  Closed  end  investment  co. 
Directors  —  Sir  Henry  Tucker,  chm.,  Paget,  Bermuda;  W.  D. 
Thomson,  pres.,  Warwick,  Bermuda;  D.  P.  Lines,  v-p,  Fairylands, 
Bermuda;  G.  R.  P.  Bongard,  Toronto,  Ont.;  P.  Leseur,  D.  R.  Storey, 
Somerset,  Bermuda;  Frank  Mutch,  Warwick,  Bermuda,  J.  A. 
Scrymgeour,  Tucker's  Town,  Bermuda. 


Key  Personnel  —  T.  H.  Davis,  sec. -treas. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Class  A 

2,300,000 

sh. 

1,108,681  sh. 

$1 

Class  B 

2,300,000 

sh. 

290,276  sh. 

$1 

Non  designated 

400,000 

sh. 

nil 

Cl.  A  and  B  shs.  —  The  variable  voting  cl.  A  and  B  shs.  have 
variable  voting  rights  in  that  their  voting  rights  are  proportionate 
to  the  net  asset  value  of  such  shs.,  which  will  vary  from  time  to 
time.  The  sh.  value  at  any  date  shall  be  valued  by  dividing  the  net 
asset  value  of  the  appropriate  fund  on  such  valuation  date  by  the 
number  of  cl.  A  shs.  o/s  on  such  date  and  adjusting  the  quotient 
to  the  nearest  net  asset  values. 

Redeemable  at  written  request  of  holder  at  respective  net 
asset  values. 

Interconvertible  as  follows:  The  total  net  asset  value  of  the  shs. 
tendered  shall  be  calculated  by  multiplying  the  number  of  such 
shs.  by  the  applicable  sh.  value  of  such  shs.  as  determined  at  the 
first  valuation  date  that  is  at  least  10  days  after  receipt  of  conver¬ 
sion  notice.  Conversion  fee  of  $15  will  be  deducted.  Remaining 
amt.  will  be  divided  by  the  sh.  value  of  shs.  of  the  other  cl.  as  at 
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the  said  valuation  date  to  determine  the  number  of  shs.  of  that 
class  to  be  issued  on  conversion. 

Directors  at  their  discretion  may  declare  dividends. 

Major  Shareholder  —  Nesbitt  Thomson  Bongard  Inc.  holds 
14%  cl.  A  shs.  and  39.5%  cl.  B  shs. 

Capital  Stock  Changes  —  On  Jan.  12,  1983,  15,000  cl.  A  shs. 
were  issued  to  incorporator.  On  July  21,  1983,  1,780,080  cl.  A 
shs.  and  519,920  cl.  B  shs.  were  iss.  to  commence  operations. 

Dividends  —  None  paid. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

232 

13 

Net  income,  operations 

3 

d108 

Extraordinary  items  . 

Net  income  . 

3 

d108 

-  $000  - 

Cash  &  equivalent  . 

321 

134 

Acer,  income  . 

5 

4 

Investments  . 

15,361 

22,916 

Fixed  assets,  net  . 

Total  assets  . 

15,687 

22,083 

Current  liabilities  . 

53 

58 

Long-term  debt,  net  . 

Shareholders'  equity  . 

15,634 

23,025 

Net  asset  per  unit  —  A 

$11.08 

$9.94 

Net  asset  per  unit  —  B 

1 1.51 

10.00 

Fiscal 

Net  Inc. 

Year  Revenue* 

Oper* 

1984  $232,075 

$2,977 

1983  13,297 

d  108,252 

•  As  originally  reported  by  the 

company. 

Canadian  Enterprise  Development 
Corporation  Limited 

Head  Off.  —  1100,  199  Bay  St.,  Toronto,  Ont.  M5J  1L4 
Telephone  —  (416)  366-7607.  Trans.  Agent  —  Co. 

Company  (Can.  1962;  continuance,  1978).  Provides  risk 
capital  and  other  assistance  to  ideas  and  corporations  which 
play  a  constructive  role  in  the  Canadian  economy. 

Co.  operates  branch  in  Vancouver. 

Directors  —  E.  H  Crawford,  chm.;  W.  J.  McCarthy,  vice-chm.; 
G.  D  Sutton,  pres.,  Toronto;  Dr.  Claude  Bertrand,  M.  M.  Koerner! 
D  C.  Reekie,  D.  A.  S.  Ivison,  G.  E.  Inns,  Toronto;  R.  D.  Dooley! 
Calgary. 

Key  Personnel  —  Richard  Burke,  sr.  v-p;  Barbara  Atchie,  sec  - 
treas.;  W.  J.  Brown,  v-p;  Daniel  D.  Nixon,  v-p. 

Capital  Stock  —  Author.  Outstand. 

Common  2,000,000  sh.  1,073,431  sh 

Major  Shareholders  —  Co.  is  controlled  by  26  institutions  and 
companies,  mostly  Canadian. 

Dividends  —  None  pd.  1984;  previously  reported  10c  per  sh 
in  1983;  20c  per  sh.  in  1982  and  1981;  17V4C  per  sh.  p.a.  in  1980, 
and  15c  per  sh.  p.a.  in  1979. 

Subsidiary  —  Canendev  Investments  Ltd.  —  Wholly  owned 


Canadian  Financial  Corporation 

Head  Off.  —  1 100,  400  de  Maisonneuve  Blvd.  W.,  Montreal, 
Que.  H3A  1L5.  Telephone  —  (514)  282-4550. 

Company  —  (Que.  1975).  Engaged  in  commercial  financing 
and  factoring  Operates  offices  in  Montreal  and  Toronto. 

Effective  Jan.  1,  1985,  co.  changed  its  name  from  Canadian  Fi¬ 
nancial  Company  to  its  present  form. 

Directors  —  Jason  Rosenfeld,  pres.,  Montreal;  H.  Rosenfeld 
Toronto,  Ont.;  Frederick  Deane,  Jr.,  W.  B.  Millner,  E.  R.  Hines! 
H  F.  Stierhoff,  Richmond,  Va.;  George  Whelan,  gen.  counsel, 
Montreal;  A.  L.  Pardo,  Madrid,  Spain. 

Key  Personnel  —  J.  J.  Chan,  sec.;  Howard  Fetter,  exec,  v-p; 
Charles  Benisty,  Barry  Galbraith,  Leonard  Kramer,  sr.  v-p’s! 
Ronald  St.  Pierre,  Lisa  Accarisi,  Armand  Marrache,  Joe  Russo 
Gordon  Singer,  v-p's;  Stephen  Dean,  Jean  Madore,  Therese 
Zagury,  asst,  v-p’s. 


No.  of  Employees  —  Approx.  129. 

Major  Shareholder  —  All  o/s  shs.  of  co.  are  held  by  Bank  of 
Virginia  Company. 


CANADIAN  FOOD  PRODUCTS  LIMITED  —  (Ont.  1928). 
Cease  trading  order  was  issued  June  24,  1 98 1 ;  no  recent  report. 


Canadian  Foremost  Ltd. 

Head  Off.  —  1616  Meridian  Rd.  N.E  ,  Calgary,  Alta.  T2A  2P1. 
Telephone  —  (403)  248-3322.  Trans.  Agent  —  Canada  Trust 
Co.,  Calgary,  Toronto.  Listed  —  T. 

Company  —  (Alta.  1966).  Manufactures  and  markets  heavy- 
duty  tracked  and  wheeled  off-highway  vehicles,  and  oil  field 
pumping  systems.  A  subsid.  supplies  parts  and  repair  service. 
Co.  also  has  an  interest  in  an  oil  and  gas  exploration  co.  Plants  lo¬ 
cated  in  Calgary  and  Lloydminster,  Alta. 

Directors  —  J.  H.  Nodwell,  pres.,  Calgary;  W.  B.  Nodwell,  v-p, 
Sorrento,  B.C.;  W.  L.  Pusch,  v-p  &  gen.  mgr.,  transport  equip, 
group;  W.  A.  Howe,  v-p,  fin.;  G.  W.  Govier,  R.  G.  Brawn,  J.  G.  Scott, 
v-p  &  gen.  mgr.,  Oilfield  Equipment  Group;  P.  M.  S.  Longcroft, 
Calgary. 

Key  Personnel  —  D.  A.  Baird,  sec.-treas.  &  contr.;  C.  B.  Lewis, 
mfg  &  gen.  materials  mgr.,  Foremost  Vehicles;  W.  Nicol,  div. 
contr.,  Foremost  Vehicles;  F.  J.  Holmes,  v-p  &  gen.  mgr.  tracked 
vehicle  supply;  D.  R.  Stewart,  gen.  sales  mgr.,  Foremost 
Vehicles;  S.  S.  J.  Fydirchuck;  A.  A.  Pusch,  Eng.  Mgr.,  Foremost 
Vehicles;  J.  H.  Nodwell,  pres.;  W.  A.  Howe,  v-p,  fin.;  W.  L.  Pusch, 
v-p  and  gen  mgr.,  Transportation  Equipment  Group. 

No.  of  Employees  —  Approx.  110. 


Capital  Stock  —  Author. 

Outstand. 

Par 

1  st  Pref. 

3,000,000  sh. 

nil 

$20 

Cl.  B 

20,000,000  sh. 

1,583,549  sh. 

n.p.v. 

Cl.  A 

40,000,000  sh. 

1,142,486  sh. 

n.p.v. 

Cl.  B  — 
Cl.  A  — 

Voting.  Conv.  into  cl. 
Non-voting. 

A  stk.  on  a  sh.-for-sh. 

basis. 

Major  Shareholder  —  Asquith  Ltd.  holds  62.8%  of  the  co.'s 
o/s  cl.  B  shs. 


Capital  Stock  Changes  —  In  1976,  all  o/s  com.  shs.  were 
consol,  on  basis  of  1  newsh.  for  10  old  shs.  In  June,  1981,  all  o/s 
com.  shs.  subdivided  into  one  special  sh.  and  one  new  com.  sh. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  Cl  A  &  B  shs: 
On  net  income,  oper. 

On  net  income 


Cash  &  equivalent 

Inventories  . 

Investments . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


Fiscal 

Year 

1984 

1983 

1982 

1981 

1980 


Revenue* 

$25,563,000 

17,124,000 

13,817,000 

28,563,000 

20,390,000 


1984 

1983 

25,563 

17,124 

269 

247 

(113) 

183 

947 

474 

1145 

d155 

2,040 

1,085 

2,040 

1,085 

$0.63 

$0.29 

$0.63 

$0.29 

1,408 

5,098 

7,540 

1,246 

544 

1,389 

1,251 

10,873 

19,085 

2,932 

10,222 

7,594 

8,752 

5,306 

7,068 

2,428 

1,743 

Net  Inc. 

Earns,  per 

Oper*  cl. 

A  &  B  sh.» 

$2,040,000 

$0.63 

1,085,000 

0.29 

d494,000 

dO.  13 

1,371,000 

0.37 

622,000 

0.17 

^ - j  j  ii  ic 

i  Adj.  for  effective  2-for-1  split  in  June,  1981. 
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During  1983,  the  co.'s  non-voting  com.  shs.  were  redesignated  as 
cl.  A  non-voting  shs.  while  the  special  shs.  were  redesignated  cl. 
B.  In  1984,  co.  repurchased  1,000,701  o/s  equity  shs. 

Dividends  —  Cl.  A  &  Cl.  B  —  Divd  of  15c  per  sh.  pd.  Sept.  28. 
1984.  Divd.  of  12c  per  sh.  pd.  Sept.  25,  1981  (1st  follow,  effective 
2-for-1  split),  Sept.  24,  1982,  and  Oct.  14,  1983.  Prior  to  split,  24c 
per  com.  sh  pd.  Sept.  26,  1980,  Sept.  28,  1979  and  Sept.  29, 
1978;  20c  per  sh.  pd.  Sept.  30,  1977,  and  15c  per  sh.  pd.  Sept. 
30,  1976.  Pref.,  2nd  Ser.  (Old)  —  Divd.  at  rate  of  5%  ($5)  per  an¬ 
num  were  pd,  during  1980  and  1979 

Wholly-Owned  Subsidiaries  and  Operating  Divisions  — 
Tracked  Vehicle  Supply  Div.,  815  Highfield  Ave.  S.E.,  Calgary, 
Alta.  T2G  4C7;  Foremost  Manufacturing  Inc.,  c/o  1616  Meridian 
Rd.  N.E.,  Calgary,  Alta.  T2A  2P1;  Foremost  Industries  Ltd.,  c/o 
1616  Meridian  Rd.  N.E.,  Calgary,  Alta  T2A  2P1;  Foremost 
Vehicles  Div.,  1616  Meridian  Rd.  N.E.,  Calgary,  Alta.  T2A  2P1; 
HEP  Pumping  Units  —  6314-50th  Ave.,  Lloydminster,  Alta.  T9V 
2C9. 

Other  Interests  —  Macedon  Resources  Ltd.  (49%  equity 
int),  Calgary,  Alta.;  engaged  in  oil  &  gas  exploration;  Volk 
Industries  Ltd.  (40%  equity  int  );  Calgary,  Alta.;  engaged  in 
precision  machining. 


Canadian  Foundation  Company  Ltd. 

Head  Off.  —  1200,  1  Yonge  St.,  Toronto,  Ont.  M5E  1E8.  Tele¬ 
phone  —  (4 1 6)  36 1  -46 1 1 .  Trans.  Agents  —  Montreal  Trust  Co., 
Toronto  &  Montreal.  Listed  —  T,  M  (pref.  only). 

Company  —  (Can.  1963;  continuance,  1980).  Holding  co. 
which,  through  subsids.  and  joint  ventures,  opers.  in  the 
construction  industry  as  general  contractors  on  large  bldg,  and 
engineering  projects  in  Canada  and  internationally 

Directors  —  A.  G.  McCaughey,  chm.;  P.  G.  Opler,  v-chm., 
Toronto;  Rolf  Kindbom,  pres.  &  chief  exec,  officer,  Toronto;  D.  R 
Day,  Vancouver;  L.  M.  Tanenbaum,  H.  A.  Tanenbaum,  R.  I.  Martin, 
Toronto;  Leopold  Langlois,  Quebec  City,  Que.;  K.  A.  B 
Lowhagen,  Sweden 

Key  Personnel  —  A.  R.  Mackie,  sr.  v-p;  L.  P.  Winters,  sr.  v-p; 
H.  F.  Jakobsen,  v-p,  fin.  &  admin.;  W.  A.  Atkinson,  treas.;  K.  H  Ja¬ 
coby,  sec.;  G.  D.  Hyman,  asst.  sec. 

No.  of  Employees  —  Approx.  450. 

Capital  Stock  —  Author.  Outstand. 

$1.20  Pref.  310,000  sh.  152,824%  sh. 

Common  unlimited  1,199,616  sh. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Cash  &  equivalent 
Accts.  receivable 
Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


-  $000  - 

128,289  143,870 

551  1,007 

47 

1,513  2,307 

10,567  10,768 

1,570  2,227 

740 

1,570  2,967 

$1.16  $1.70 

$1.16  $2.32 

-  $000  - 

15.252  12,207 

17.253  13,689 

6,579  5,371 

1,452  2,429 

42,057  35,544 

27,668  22,542 

14,389  13,002 

12,136  9,549 

2,121  3,234 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.e 

com.  sh. 

1984 

$128,289,000 

$1,570,000 

$1.16 

1983 

143,870,000 

2,227,000 

1.70 

1982 

125,179,000 

1,297,000 

0.93 

1981 

81,200,000 

1,215,000 

0.86 

1980  ,  . 

69,587,000 

d  1,743, 000 

dl.60 

•  As  originally  reported  by  the  company. 


Major  Shareholders  —  Skanska  International  AB,  holds 
48%  voting  int.;  Crestvale  Mgmt.  Services  Ltd.,  28. 1%  voting  int.; 
Kilmer  Van  Nostrand  Co.  Ltd.,  20%  voting  int. 

Dividends  —  $1.20  Pref.  —  $1.20  per  sh.  p  a.  cum.  pd.  Jan., 
Apr.,  July  and  Oct.  20;  from  Oct.  20,  1963  (initial)  to  Apr.  20,  1971, 
incl. ;  30c  per  sh.  pd.  Oct.  20,  1972,  and  regularly  quarterly  to  Jan. 
26,  1977,  incl.  On  Apr.  1 1,  1983,  co.  pd.  $9  per  sh.,  incl.  pd.  $8.70 
per  sh.  on  arrears  (pd.  in  full)  plus  30c  per  sh.  regular  divd.;  $1 .20 
per  sh.  p.a.  pd  regularly  quarterly  since.  Common  —  None  pd.  at 
present.  Previously,  rate  of  20c  per  sh.  p.a.  pd  quarterly  Oct.  20, 
1963,  to  Apr.  20,  1972,  incl. 

Principal  Subsidiaries 

The  Foundation  Co.  of  Canada  Ltd.  —  (Wholly-owned).  Main 
operating  subsidiary;  Rolf  Kindbom,  pres.  &  chief  exec,  officer. 
Has  wholly  owned  subsids.  and  divs.  as  follows:  La  Compagnie 
Foundation  Lt6e;  Foundation  Overseas  Ltd.;  Atlantic  Tug  & 
Equipment  Co.,  Inc.,  which  in  turn  has  a  subsid.,  The 
Foundation  Co.  Inc.;  and  a  50%  int.  in  Energy  Engineers  &  Con¬ 
structors  Inc.;  Foundation  Maritime  Div. 

The  Jackson-Lewis  Co.,  Ltd.  —  10  St.  Mary  St.,  Toronto,  Ont. 
M4Y  1P9.  J.  L.  McCloy,  pres.  (75%  owned).  Has  subsid., 
Cunningham-Limp  (1983)  Inc. 

Associate  or  Affiliate  Cos.  —  Cansult-Foundation  Ltd.; 
Canadian  International  Construction  Corp.;  Novaport  Ltd. 


THE  CANADIAN  GAMES  NETWORK  INC.  —  (Ont.  1976 
amalg.).  545  Lakeshore  Blvd.  W.,  Toronto,  Ont.  M5V  1A3. 
Telephone  —  (416)  598-0668.  Tsf.  Ag.  —  Guaranty  Trust  Co.  of 
Canada.  Listed  —  AL.  Name  changed  Aug.  3,  1983,  from 
Ameracrude  International  Inc.  Co.  plans  to  deliver  videogames 
software  to  cable  t.v.  subscribers  for  monthly  fee.  Temporary 
cease  trading  order  imposed  on  Mar.  15,  1985.  Auth.  Cap.  — 
20,000,000  shs.;  o/s  3,233,413  shs.;  n.p.v.  Pres.  —  J.  T.  Riley; 
sec. -treas.  —  D.  Dyer. 


Canadian  General  Electric  Company  Limited 

Head  Off.  —  Commerce  Court  N.,  25  King  St.  W.,  P.O.  Box 
417,  Toronto,  Ont.  M5L  1J2.  Telephone  —  (416)  365-6500. 
Trans.  Agent  —  National  Trust  Co.,  Ltd.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1892;  continuance  1980).  Manufactures, 
sells  and  services  high  technology  systems  and  equipment  for 
worldwide  markets  in  three  main  areas:  Electrical  apparatus  and 
components  which  incl.  hydro  generators  and  turbines,  industrial 
and  transportation  motors,  transformers,  switchgear,  meters,  as 
well  as  the  inspection,  repair  and  rebuilding  of  electrical  and  me¬ 
chanical  apparatus;  consumer  products  and  services  which  incl. 
major  -  appliances  and  appliance  service,  lighting  prods, 
housewares  and  audio  prods.  Co.  also  mfrs.  prods,  for  the 
materials  and  technical  systems  mkts.  incl.  components  and 
systems  for  aerospace  and  aircraft  engines,  electronic  and  data 
communications  equipment  and  computer  timeshareing  and 
remote  data  processing  services,  oil  well  servicing,  and  net  wire. 
Co.  produces  such  materials  as  plastics,  silicones  and  laminated 
and  insulating  materials.  Plants  are  located  in  Ont.,  Que.,  New 
Brunswick  and  the  U.K. 

During  1984,  co.  joined  with  Niart  Inc.  and  Vencap  Alberta 
Equities  to  form  a  new  company,  Niart  International  Inc.,  to  mfr. 
and  market  traffic  control  products,  systems  and  services. 

Directors  —  W  R.  C.  Blundell,  chm.  &  chief  exec,  officer;  W  F. 
McLean,  H.  I  Macdonald,  Toronto;  Antoine  Turmel,  Montreal;  F.  P. 
Doyle,  J.  A.  Baker,  J.  A.  Urquhart,  Fairfield,  Conn.;  D  W.  Timmins, 
Vancouver;  Guy  St-Germain,  Saint-Hyacinthe,  Que.;  R.  D. 
Ketchum.  D.  S.  Curry,  Calgary. 

Key  Personnel  —  I.  R.  Feltham,  v-p,  gen.  counsel  &  sec.;  C.  B. 
Haller,  v-p  &  treas.;  R.  E.  Ferst,  v-p,  treas  ;  V.  G.  Staff,  v-p  & 
compt.;  T.  W.  Sutherland,  corp.  v-p’s;  R.  T.  E  Gillespie,  exec,  v-p; 
Max  Drouin,  v-p  corp.  customer  relations;  M  E.  Gordon,  R.  M.  Bar- 
anowski,  v-p's  &  gen.  mgr.'s.;  H.  G.  Giles,  M.  J.  Stewart,  gen. 
mgrs. 

No.  of  Employees  —  13,032  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Common  8,178,000  sh.  8,178,000  sh. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  General  Electric  Company  of  Fairfield, 
Conn.,  owns  91.9%  int. 
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Capital  Changes  —  Common  shs.  split  on  a  40  new  for  1  old 
basis  in  Jan.  1962.  All  5%  pref.  stk.  was  redeemed  during  1983. 

Dividends  —  Common  —  Pd.  each  year  since  1930.  Present 
rate  of  $2.40  p.a.  pay.  quarterly,  estab.  with  the  quarterly  pay.  of 
60c  per  sh.  on  Mar.  30,  1984. 

Divds.  decl.  on  com.  stk.  in  recent  fiscal  years  as  follows: 


1968-74 

.  $1.00 

1980  . 

.  $1.80 

1975  . 

.  1.20+1.00 

1981  . 

1.95 

1976 

1.40 

1982 

.  2.30 

1977  . 

.  1.50 

1983 

.  #1.80 

1978  . 

.  1.60 

1984 

.  2.40 

1979  . 

.  1.75 

•  Three  quarterly  divds.  of  60c. 

Long-Term  Debt  —  O/s  Dec.  31,  1984,  $30,400,000  in 
negotiated  bank  borrowings  due  within  18  mos.  (renewable)  at 
prime,  and  special  purpose  loans. 

Wholly-Owned  Subsidiaries  —  Dominion  Engineering  Co. 
Ltd.;  Montreal  Armature  Inc.,  Montreal;  W.  L.  Stevens  Ltd.; 
Amalgamated  Electric  Corp.  Ltd.,  (inactive)  Markham,  Ont.; 
Genelcom  Ltd.,  Cange  Limited,  U.K.;  Canadian  General 
Electric  International  Ltd.;  Widney  Well  Servicing  (1971)  Ltd.; 
Installations  Benjamin  Inc.;  Sheafer-Townsend  Limited. 

Non-Consolidated  Subsidiary  —  Genelcan  Ltd.  —  25  King 
St.  W.,  P.O.  Box  417,  Toronto,  Ont.  M5L  1J2;  wholly  owned;  and 
its  wholly  owned  subsid.,  Genelcan  Realty  Ltd. 

Consolidated  Affiliate  —  CAMCO  Inc.  —  51%  equity  int.  C. 
M.  Harper,  pres.  &  chief  exec,  officer.  The  leading  Cdn.  mfr.  of 
dishwashers,  ranges,  microwave  ovens,  refrigerators,  air 
conditioners,  humidifiers  and  dehumidifiers.  Also  mfrs.  washers 
and  dryers. 

Corp.  Joint  Venture  —  Valmet-Dominion  Inc.,  (35%  int  ); 
Nilart  International  Inc.  (49%  int.). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

1 ,438,509 

1,416,338 

Deprec.  &  amort.,  etc . 

17,500 

22,587 

Interest  charges  . 

6,422 

6,799 

Income  tax  provision  . 

29,557 

23,917 

Equity  income  . 

Net  income,  operations 

39,802 

38,520 

Extraordinary  items 

Net  income  . 

39,802 

38,520 

Earnings  per  com.  share 

On  net  income,  oper . 

$4.87 

$4.71 

On  net  income  . 

$4,87 

$4.71 

$000 

Cash  &  equivalent  . 

14,494 

23,823 

Inventories  . 

315,486 

272,444 

Investments  . 

37,672 

30,802 

Fixed  assets,  net  . 

209,224 

212,332 

Total  assets 

1,017,045 

918,832 

Current  liabilities 

365,039 

306,541 

Long-term  debt,  net 

32,026 

23,938 

Shareholders'  equity  . 

504,813 

484,639 

Working  capital 

300,027 

258,997 

Cash  flow 

74,532 

94,425 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $1,438,509,000 

$39,802,000 

$4.87 

1983  1,416,338,000 

38,520,000 

4.71 

1982  .  ...  1,648,336,000 

44,104,000 

5.39 

1981  .  1,711,110,00 

51,120,000 

6.25 

1980  .  1,475,557,000 

44,926,000 

5.49 

•  As  originally  reported  by  the  company. 


Canadian  General  Investments,  Limited 

Head  Off.  —  1702,  1 10  Vonge  St.,  Toronto,  Ont.  M5C  1T4. 
Telephone  —  (416)  366-2931.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto  &  Winnipeg  Listed  —  T 
Company  —  (Ont.  1930).  Closed-end  invest,  trust  of  the 
management  type  with  a  portfolio  consisting  largely  of  Cdn.  and 
U  S.  com.  stk.  Manager  —  Maxwell  Meighen  &  Associates  Ltd., 
Toronto. 


Directors  —  M  C.  G.  Meighen,  chm.;  A.  E.  Barron,  vice-chm.; 
W.  C.  Pitfield,  pres.;  E.  L.  Morgan,  sec.;  J.  D.  Barrington,  D.  L. 
Campbell,  A.  B.  Matthews,  v-p;  M.  A.  Meighen,  D.  C.  Webster, 
P.  O.  G.  Wright,  J.  C.  Barron,  all  Toronto;  D.  N.  Kendall,  Caledon, 
Ont.;  J.  A.  Taylor,  London,  Ont. 

Key  Personnel  —  F.  L.  Milne,  treas 

Capital  Stock  —  Author.  Outstand.  Par 

Common  4,000,000  sh.  3,849,683  sh.  n.p.v. 

Major  Shareholders  —  At  Feb.  22,  1985,  Third  Canadian 
General  Investment  Trust  Ltd.  held  32.4%  int.,  and  Oracabessa 
Limited  held  13.4%  int. 

Capital  Change  —  On  Apr.  30,  1974,  com.  stk.  split  on  a  4-for- 
1  basis. 


Dividends  —  Present  rate  $  1 .60  per  sh.  p.a.  pay.  quarterly,  es¬ 
tab.  with  40c  per  sh.  pd.  June  15,  1983.  Total  divds.  pd.  in  recent 
yrs.  as  follows: 


1977  . 

$1.00+0.13 

1981 

.  .  $1.40+0.10 

1978  . 

1.15+  • 

1982 

1.40+0.20 

1979  . 

.  1.20+0.15 

1983 

.  1.55+ ■ 

1980 

1.40+0.10 

1984 

.  1.60 

•  Special  stk. 
100  shs.  held. 

divd.  of  6  Moore  Corp.  Ltd. 

com.  shs.  for  every 

■  Stk.  divd.  of 

1  sh.  Third  Cdn.  Gen  Invest 

.  Trust  for  each  5.9 

shs.  of  co. 

Extra  divds.  as  follows:  8c  (tax-deferred)  pd  Sept.  1 2  and  Dec. 
15,  1975,  Dec.  15,  1976  and  Dec.  16,  1977;  5c  (tax-deferred)  pd 
Sept  15,  1974;  15c  pd.  Dec.  14,  1979;  10c  pd  Dec.  15,  1980  and 
Dec.  15,  1981;  20c  pd.  Dec.  15,  1982. 

Subsidiary  —  C.G.I.  and  Third  Venture  Capital  Limited  — 

90%  owned. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

9,007 

9,026 

Deprec.  &  amort.,  etc . 

Interest  charges 

Income  tax  provision  . 

900 

724 

Equity  income  . 

Net  income,  operations 

6,816 

7,129 

Extraordinary  items  . 

Net  income 

6,816 

7,129 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.77 

$1.85 

On  net  income  . 

$1.77 

$1.85 

$000 

Cash  &  equivalent 

34 

8 

Inventories . 

Investments . 

221,620 

217,001 

Fixed  assets,  net 

Total  assets 

232,107 

225,568 

Current  liabilities  . 

Long-term  debt,  net 

Shareholders'  equity 

204,431 

198,274 

Working  capital 

Cash  flow 

.... 

.... 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $9,006,624 

$6,815,545 

$1.77 

1983  9.026,467 

7,128,567 

1.85 

1982  10,119,880 

8,074,475 

2.10 

1981  .  9,010,918 

7,127,227 

1.85 

1980  7,426,742 

6,184,808 

1.60 

•  As  originally  reported  by  the  company. 

Canadian  General  Life  Insurance  Company 

Head  Off.  —  105  Main  St. 

E.  (P.O.  Box  918),  Hamilton,  Ont 

L8N  3P6.  Telephone  —  (416)  528-6766. 

Company  —  Provides  insurance  and  related  services  to 
policyholders. 

Directors  —  F.  Y.  McCutcheon,  chm.;  Charles  Flood,  vice- 
chm.;  J.  W  Roberts,  pres.;  R.  E.  Bethell,  J.  P.  Bassel,  G.  R. 
Chafer,  I.  R.  Gerstein,  R.  E.  Graham,  A.  A.  Marchment,  F.  Y. 
McCutcheon. 

Key  Personnel  —  F.  B.  Brown,  v-p,  mktg.;  A.  K.  Ryder,  v-p, 
actuary. 
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INVESTMENT  FUNDS 

Variable  Investment  Plan  —  Provides  individuals  with  a 
registered  savings  program,  with  premiums  credited  to  one  or 
both  of  the  co.'s  segregated  funds,  Equity  Fund  “A”  and 
Security  Fund  “B”.  At  retirement,  the  policyholder  has  the  option 
of  converting  the  units  accumulated  into  a  fixed  dollar  monthly  in¬ 
come.  The  co.  guarantees  annuity  conversion  factors. 

Equity  Fund  "A”  is  invested  primarily  in  common  stocks  with 
appreciation  of  capital  as  a  prime  consideration,  while  Security 
Fund  "B”  is  invested  mainly  in  conv.  bonds,  conv.  pref.  stocks  and 
N.H.A.  5-year  renewable  mtges.,  with  income  accumulation  the 
main  concern. 

An  admin,  charge  is  deducted  from  premium  payments  and  the 
net  amount  is  applied  to  the  purchase  of  accumulation  units  at  net 
asset  value  as  determined  at  the  end  of  each  calendar  month  in 
which  the  premium  payment  was  made.  A  management  fee, 
currently  0.08  of  1%  per  month,  is  deducted  to  cover  the  costs  of 
the  admin,  of  the  portfolio. 

Record  of  Performance 


Equity  Fund  A 

Calendar  - —  Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  2,627,000  77.10  • 

1983  2,988,000  72.09  • 

1982  .  2,301,000  54.14  • 

1981  .  2,314,000  49.95  • 

1980  .  2,530,000  53.09  • 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr;  1983-84  .  +6.9  5  yrs:  1979-84  ...  +108.5 

2  yr;  1982-84  +42.4  10  yrs;  1974-84  .  .  +390.5 

3  yr:  1981-84  .  +54.4 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Record  of  Performance 


Security  Fund  B 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  1,627,000  46.19  • 

1983  1,723,000  41.35  • 

1982  .  1,495,000  34.68  • 

1981  .  1,219,000  27.24  • 

1980  .  1,308,000  29.09  • 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +11.7  5  yrs:  1979-84  .  +93.1 

2  yr:  1982-84  .  +33.2  10  yrs:  1974-84  ..  +271.0 

3  yr:  1981-84  .  +62.8 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Canadian  General  Securities,  Limited 

Head  Off.  —  1800,  401  Bay  St..  Toronto,  Ont.  M5H  2Z1.  Tele¬ 
phone  —  (416)  961-0438.  Trans.  Agent  —  Guaranty  Trust  Co. 
of  Canada,  Toronto. 

Company  —  (Can.  1926).  Holds  407,265  cl.  A  com.  shs.  and 
582,794  cl.  B  com.  shs.  of  Traders  Group  Ltd.  (which  see),  for  an 
equity  int.  of  17.2%. 

Directors  —  J.  W.  McCutcheon,  pres.;  D.  A.  McIntosh,  A.  R. 
Marchment,  F.  Y.  McCutcheon,  D.  V.  N.  McCutcheon,  Toronto. 
Key  Personnel  —  Christina  Luczynski,  sec.;  D.  A.  Ogilvie, 

*  "capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  com.  387,260  sh.  *263,880  sh.  n.p.v. 

Cl.  B  com.  500,000  sh.  *309,400  sh.  n.p.v. 

•  Incl.  65,392  shs.  held  indirectly  through  Traders  Group  Ltd. 
Class  B  —  Voting  stock;  otherwise  A  and  B  rank  equally. 


Capital  Stock  Changes  —  Pref.  2%  shs.  were  all  redeem. 
Dec.,  1984. 

Major  Shareholders  —  Gormley  Investments  Ltd.  holds 
approx.  52%  and  Traders  Group  Ltd.,  through  a  wholly-owned 
subsidiary,  holds  approx.  47.2%  of  o/s  cl.  B  com.  shs. 

Dividends  —  Cl.  A  and  B  —  Rate  of  60c  p.a.,  estab.  with  15c 
pd.  June,  1967.  Previously  pd.  90c  p  a.  Dec.  1963  to  Mar.  1967, 
incl.  Com.  divds.  declared  for  recent  fiscal  years: 

1967  .  $0.67 'k  1968-84  .  $0.60 

Subsidiaries  —  MerBan  Capital  Corp.  Ltd.;  Traders  Group 
Ltd.  —  16.9%  int. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

2,562 

3,863 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

Income  tax  provision  . 

195 

189 

Equity  income  . 

Net  income,  operations 

2,269 

3,547 

Extraordinary  items  . 

Net  income 

2,269 

3,547 

Earnings  per  com.  share: 

On  net  income,  oper . 

$4.44 

$6.94 

On  net  income  . 

$4.44 

$6.94 

$000 

Cash  &  equivalent  . 

3,611 

2,400 

Inventories  . 

Investments  . 

22,924 

20,829 

Fixed  assets,  net  . 

Total  assets  . 

26,692 

22,309 

Current  liabilities  . 

Long-term  debt,  net  . 

Shareholders'  equity  . 

26,080 

24,731 

Working  capital  . 

.... 

.... 

Cash  flow 

588 

575 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $2,562,000 

$2,269,000 

$4.44 

1983  3,863,000 

3,547,000 

6.94 

1982  .  618,000 

95,000 

0.16 

1981  _  429,000 

133,000 

0.24 

1980  _  2,166,000 

1 ,380,000 

2.65 

•  As  originally  reported  by  the  company. 


Canadian  Hydrocarbons  Limited 

Head  Off.  —  Inter-City  Gas  Building,  444  St.  Mary  Ave., 
Winnipeg,  Man.  R3C  3T7.  Telephone  —  (204)  944-9920.  Trans. 
Agent  —  Montreal  Trust  Co.,  Calgary,  Toronto  and  Montreal. 
Listed  —  T. 

Company  —  (Can.  1955;  continuance,  1980).  Engaged 
directly  and  through  subsids.  in  refining  and  marketing  propane 
and  gasoline  in  Canada  and  the  U.S.,  and  in  distribution  of  natural 
gas  and  electrical  power  in  western  Canada.  Co.  has  interests  in 
producing  oil  and  gas  properties  and  in  exploration  for  and 
development  of  oil,  natural  gas  and  other  minerals.  Co.  is  also  en¬ 
gaged  in  pipe  and  metal  fabrication. 

Directors  —  R.  G.  Graham,  chm.  &  pres.;  Peter  Marriott,  v-p  & 
contr.;  D.  S  Rogers,  v-p;  J.  D.  Riley,  Alan  Sweatman,  all  of 
Winnipeg. 

Key  Personnel  —  C.  R.  Beenham,  v-p;  J.  E.  Carstairs,  sec.  & 
gen.  counsel. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

1st  Pref. 

5'/4%  Ser.  A 

250,000  sh. 

185,955  sh. 

$20 

2nd  Pref. 

6%  Ser.  A 

4,000,000  sh. 

209,300  sh. 

$25 

Common 

unlimited 

5,167,010  sh. 

n.p.v. 

1st  Pref.  Ser.  A  —  Entitled  to  $1.10  per  sh.  cum.  from  Sept.  30, 
1964.  Redeem,  at  $21.10;  same  in  liquidation.  Nonvoting  unless 
six  quarterly  divds.  in  arrears  or  purchase  fund  (see  below)  is  in 
default,  when  one  vote  per  sh.  and  as  class  elects  two  directors. 

2nd  Pref.  Ser.  A  —  Entitled  to  cum.  divd.  of  $1.50  p.a.  Callable 
at  $26.50;  same  in  liquidation.  Issued  privately. 

Common  —  Voting  stock. 
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Co.  is  required  to  purchase  annually  for  redemption,  $70,000 
par  value  first  and  $97,500  par  value  2nd  pref.  shs.  if  available  on 
the  open  market,  at  not  more  than  par  value. 

Major  Shareholder  —  Inter-City  Gas  Corp.  holds  100%  of 
co.'s  o/s  common  and  2nd  pref.  stock. 


Canadian  Imperial  Bank  of  Commerce 


Head  Off.  —  Commerce  Court,  Toronto,  Ont.  M5L  1A2. 
Telephone  —  (416)  862-221 1.  Trans.  Agent  —  Pref.  and  Com  : 
National  Trust  Co.  at  Toronto,  Montreal,  Halifax,  Winnipeg, 
Regina,  Edmonton,  Vancouver,  Calgary.  Com.  only:  Bank’s  office, 
London,  Eng.  Listed  —  Com.:  T,  M,  W,  AL,  V  and  L  (Eng.).  Pref.  & 
Wts.:  M,  T,  W.  AL  and  V. 

Bank  —  (Can.  1961  by  amalg  ).  Chartered.  Provides  full  range 
of  personal  and  corporate  banking  services  throughout  Canada 
and  internationally.  At  Oct.  31,  1984,  the  bank  oper.  1,560 
branches  in  Canada  and  110  branches,  offices,  agencies  and 
trust  cos.  in  24  countries  throughout  the  world.  In  fiscal  1984, 
bank  incr.  its  int.  in  Martin  Corp.  Group  Ltd.  to  100%  and  subsid., 
Martin  Corp.,  was  renamed  CIBC  Australia  Ltd. 

Directors  —  R.  D.  Fullerton,  chm.,  pres.  &  chief  exec,  off.;  F.  H 
Logan,  vice-chm.;  L.  G.  Greenwood,  F  M.  Hill,  W.  M.  Hatch,  J.  D. 
Leitch,  W.  F  McLean,  R.  E.  Harrison,  C.  M.  Black,  E.  C.  Bovey,  E 
H.  Crawford,  R.  F.  Elliott,  Bertrand  Gerstein,  A.  J.  Macintosh,  W. 

G.  Weston,  A.  S.  Cartwright,  William  James,  Alfred  Powis,  D.  G. 
Bassett,  C.  R  Sharpe, Toronto;  W.  D.  McKeough,  Chatham,  Ont.; 

H.  G.  Hallward,  A.  D.  Hamilton,  Montreal;  Andre  Monast,  Quebec 
City;  Hon.  S.  R.  Basford,  W.  P.  Cooper,  Burlington,  Ont.;  G.  R. 
Hunter,  C.  S.  Riley,  Winnipeg;  F.  W.  Hill,  Regina;  Dr.  Catherine 
Wallace,  Fredericton;  M.  E.  Jones,  J.  P.  Gallagher,  Calgary;  Harry 
Hole,  S.  A.  Milner,  Edmonton;  Olivier  Lecerf,  Paris,  France;  E.  A. 
Pratt,  St.  John's,  Nfld. 


Key  Personnel  —  C.  W.  Cole,  sr.  exec,  v-p,  world  fin.;  A.  W. 
Moysey,  sr.  exec,  v-p,  domestic  banking;  G.  T.  Ormson,  exec, 
v-p.,  domestic  regions;  A.  L.  Flood,  exec,  v-p,  int'l  banking;  L.  D. 
Hivon,  exec,  v-p,  credit  group;  M.  J.  M.  Casavant,  exec,  v-p,  ad¬ 
min.;  P.  G.  S.  Cantor,  exec,  v-p,  global  treasury;  J.  G.  Bickford,  C. 
J.  Shirley,  J.  D.  MacLean,  exec,  v-p's;  E.  L.  Pursey,  sr.  v-p,  finan¬ 
cial  control;  P  F.  Leger,  S.  S.  Williams,  sr.  v-p's  &  regional  gen. 
mgrs.,  domestic  regions;  R.  J  Bisset,  W.  F.  Spence,  sr.  v-p.’s,  do¬ 
mestic  regions;  Holger  Kluge,  sr.  v-p,  int’l  opers.,  head  office;  P. 
H.  Nickels,  sr.  v-p,  Cdn.  int’l  banking  and  trade  fin.  div.; 
J.  S.  Hunkin,  sr.  v-p,  U  S  A.;  M.  A.  MacIntyre,  sr.  v-p,  Europe,  Afri¬ 
ca  &  Middle  East;  J.  W.  Bowden,  sr.  v-p,  corp.  &  merchant  banking 
group;  T.  P  G.  Morris,  sr.  v-p,  credit  div.;  G.  E.  Beasley,  sr.  v-p, 
int’l  credit  div.;  J.  A.  Myers,  sr.  v-p,  special  loans  div.;  8  V.  Ges- 
trin,  sr.  v-p  &  economic  advisor;  A.  D  Broomfield,  sr.  v-p  &  chief  in¬ 
spector;  R.  A.  McElwain,  sr.  v-p,  real  estate  div.,  P.  J.  Cotton,  sr. 
v-p,  human  resources;  D.  C.  Hayes,  v-p  &  gen.  counsel;  G.  W.  Rad¬ 
ford,  v-p  &  sec.;  K.  H.  Sjogren,  v-p  fin.;  D.  Bowder,  v-p  &  chief  acct. 
No.  of  Employees  —  32,615  at  Oct.  31,  1984. 

Capital  Stock* —  Author.  Outstand 

Pref.  30,000,000  sh. 

$2.50  Ser  1 
$3.5625  Ser.  2 
Series  3 

Cl.  B  Pref.  30,000,000  sh. 

$2.05  Conv.  Ser.  1 
Common  *200,000,000  sh. 

•  At  Oct.  31,  1984  but  giving  effect  to  iss.  of  7,000,000  com. 
shs.  in  Mar.,  1985. 


3,000,000  sh. 
11,889,926  sh. 
3,000,000  sh. 

8,992,886  sh. 
48,660,792  sh. 


■Incl.  10,404,437  shs.  reserved  for  iss.  as  follows:  6,864,814 
on  conv.  of  cl.  B  ser.  1  pref.  shs.;  2,997,950  on  exercise  of  com. 
sh.  purch.  wts.;  and  541,673  under  divd.  reinvest,  sh.  purch.  plan 
and  stk.  divd.  program. 

Cl.  A  Pref  —  Iss.  in  ser.  for  max.  consideration  not  to  exceed 
$750  million  Rank  prior  to  cl.  B  pref  shs. 

$2.50  Cl.  A  Retract.  Pref.  Ser.  1  —  Entitled  to  cum.  divds.  of 
$2.50  per  sh.  p.a.  pay.  quarterly  on  28th  of  Jan.,  Apr ,  July,  and 
Oct.  In  liquid.,  etc.,  entitled  to  $25  per  sh.  Non-redeem.  prior  to 
Aug.  20,  1986;  thereafter  redeem,  at  $25  per  sh.  The  bank  may 
purch.  ser  1  cl.  A  pref  shs.  at  price  not  to  exceed  $25  per  sh.  at 
any  time.  The  bank  shall  make  reasonable  efforts  to  purch.  for 
cancell.,  15,000  ser.  1  cl.  A  pref.  shs.  at  $25  per  sh.  in  each  calen¬ 
dar  quarter  commencing  Oct.  1,  1982,  and  ending  Dec.  31,  1987; 
thereafter  bank  shall  purchase  1%  of  the  o/s  ser.  1  cl.  A  pref  shs! 
at  Dec.  31,  1987  at  price  not  to  exceed  $25  per  sh.  Retract,  at 
holder's  option  on  Aug.  20,  1987  at  $25  per  sh.,  exercisable  on  or 


before  July  20,  1987.  Conv.  into  a  further  ser.  of  cl.  A  pref.  shs. 
should  the  bank  elect  to  create  additional  shs.;  such  election 
must  be  on  or  before  June  20,  1987.  Holders  of  ser.  1  cl.  A  pref. 
shs.  of  record  on  Sept.  7,  1981,  received  1  com.  sh.  purch.  wt.  for 
each  ser.  1  cl.  A  pref.  sh.  held.  Non-voting  unless  8  quarterly 
divds.  in  arrears  when  1  vote  per  sh. 

$3.5625  Cl.  A  Retract.  Pref,  Ser.  2  —  Entitled  to  cum.  divds.  of 
$3.5625  per  sh.  p.a.  pay.  quarterly  on  28th  of  Jan.,  Apr.,  July,  and 
Oct.  In  liquid.,  etc.,  entitled  to  $26.50  per  sh.  to  redeem,  date; 
thereafter  at  the  then  current  redemp.  price  in  effect.  Non- 
redeem.  prior  to  Feb  15,  1987;  on  or  after  that  date  redeem  at 
$26  50  per  sh.  to  Feb.  14,  1988;  thereafter  prem.  declines  by  25c 
per  sh.  per  12-mo.  period  to  Feb.  14,  1993;  thereafter  redeem,  at 
$25  per  sh.  The  bank  may  purch.  ser.  2  cl.  A  pref.  shs.  at  price  not 
to  exceed  $25  per  sh.  at  any  time.  The  bank  shall  make 
reasonable  effort  to  purch.  %%  of  all  ser.  2  cl.  A  pref.  shs.  o/s  at 
Dec.  31,  1983,  at  a  price  not  to  exceed  $25  per  sh.,  during  each 
calendar  quarter  commencing  Feb.  15,  1984  Retract,  on  Feb.  15, 
1989,  at  $25  per  sh.,  exercisable  on  or  before  Jan.  15,  1989. 
Conv.  into  a  further  ser.  of  cl.  A  pref.  shs.  on  a  sh.-for-sh.  basis 
should  the  bank  elect  to  create  additional  ser.  shs.,  such  election 
must  be  made  on  or  before  Dec.  15,  1988.  Holders  of  ser.  2  cl.  A 
pref.  shs.  of  record  on  Mar.  1,  1982,  received  1  ser.  2  cl.  A  pref. 
sh.  purch.  wt.  for  each  such  pref.  sh.  held.  Non-voting  unless  8 
quarterly  divds.  in  arrears  when  1  vote  per  sh. 

Price/ Adjusted  Floating  Rate  Cl.  A  Pref  Ser.  3  —  Entitled  to 
cum.  divds.  pay.  on  12th  day  of  each  month  at  one-twelfth  of  annu¬ 
al  divd.  rate  applicable  to  that  month.  Annual  divd.  rate  for  a 
month  is  equal  to  one-half  of  avg.  prime  rate  of  the  bank  in  effect 
on  each  day  of  the  month  plus  an  adjustment  rate  based  on  the 
trading  price  of  the  ser.  3  pref.  Redeem,  at  $101  to  May  31,  1985; 
thereafter  prem.  declining  20  cents  per  share  per  each  12-month 
period  to  May  31,  1989;  thereafter  redeem,  at  $100  per  sh.  Non¬ 
voting  unless  24  monthly  divds.  in  arrears  when  1  vote  per  sh. 

Cl.  B  Pref.  —  Iss.  in  ser.  for  max.  consideration  not  to  exceed 
$750  million. 

$2.05  Conv.  Cl.  B  Pref.,  Ser.  1  —  Entitled  to  cum.  divds.  of 
$2.05  per  sh.  p.a.  pay.  quarterly  on  28th  of  Jan.,  Apr.,  July  and 
Oct.  In  liquid.,  etc.,  entitled  to  $26.25  per  sh.  on  or  before  Feb.  14, 

1986,  thereafter  to  the  curr.  redemp  price.  Non-redeem.  prior  to 
Feb.  15,  1983.  On  and  after  this  date  and  prior  to  Feb.  15,  1986, 
not  redeem,  unless  weighted  avg.  price  of  shs.  traded  in  a 
specific  period  (as  defined)  is  not  less  than  125%  of  conv.  price  in 
effect.  Subject  to  foregoing,  redeem,  at  $26.25  per  sh.  if 
redeemed  on  or  before  Feb.  14,  1986;  thereafter  prem.  deer,  by 
25c  per  sh.  p.a.  to  Feb.  14,  1990;  thereafter  at  $25  per  sh.  If  at 
any  time  not  more  than  8%  of  the  $2.05  preferred  shares  originally 
issued  remain  o/s,  bank  has  right  to  redeem  all  o/s  shs.  at 
$26.25  per  sh.  if  redeemed  on  or  prior  to  Feb.  1 4,  1983;  thereafter 
at  the  then  curr.  redemp.  price  plus  accr.  divds.  Purch.  obligation 
in  each  calendar  quarter,  commencing  with  Apr.  1,  1986, 
equivalent  to  1%  of  the  number  of  $2.05  preferred  shs.  o/s  at  the 
end  of  immediately  preceding  calendar  year,  at  price  not 
exceeding  $25  per  sh.  plus  purch.  costs.  Conv.  at  option  of  holder 
at  any  time  to  close  of  business  on  Feb.  15,  1991,  or  fifth  business 
day  prior  to  date  of  redemp.,  into  com.  shs.  at  a  price  of  $32.75 
per  sh„  equivalent  to  0.763  of  a  com.  sh.  for  each  $2.05  preferred 
sh.  converted.  Non-voting,  unless  8  quarterly  divds.  in  arrears, 
when  one  vote  per  sh. 

Com.  —  Iss.  for  max.  consideration  not  to  exceed  $3  billion. 

Warrants  —  Each  1981  wt.  entitles  holder  to  purch.  1  com.  sh. 
at  $33.25  per  sh.  to  Aug  20,  1986,  when  wts.  expire.  Each  1985 
wt.  entitles  holder  to  purch.  1  com.  sh  at  $35  per  sh.  to  Aug.  31, 

1987,  when  wts.  expire. 

Capital  Stock  Changes  —  Com.  stk.  split  5-for-1  on  Auq  1 1 
1967. 

In  Mar ,  1984,  3,000,000  floating  rate  cl.  A.  series  3  pref.  shs. 
were  iss  at  $100  per  sh.  In  Mar.,  1985,  bank  iss.  7,000,000  com. 
shs.  and  3,500,000  com.  sh.  purch.  wts.  in  units  consisting  each 
of  1  com.  sh.  and  1/2  wt.,  at  $31.50  per  unit. 

Dividends  —  $2.50  Cl.  A  Pref.  Ser.  1  —  Initial  49.5c  per  sh 
pd  Oct.  28,  1981,  and  62.5c  per  sh  pd.  Jan.  28,  1982  and  regu¬ 
larly,  quarterly  since.  $3.5625  Cl.  A  Pref.  Ser.  2  —  Initial 
81.057c  per  sh.  pd  Apr.  28,  1982;  89.0625c  pd.  July  28,  1982 
and  regularly  quarterly  since.  Price-Adjust.  Floating  Rate  Cl.  A 
Pref.,  Ser.  3  —  Initial  $  1  188  per  sh.  pd.  June  12,  1984  63  9c  pd 
July  12,  1984;  69.3c  pd.  Aug.  13,  1984;  68.5c  pd  Sept  12,  1984; 
69.6c  pd.  Oct.  12,  1984;  70.9c  pd  Nov  12,  1984;  70.  Icpd.  Dec! 
12,  1984;  67.6c  pd.  Jan.  14,  1985;  65.9c  pd.  Feb.  12,  1985;  65.8c 
pd.  Mar.  12,  1985;  68.1c  pd  Apr  12,  1985.  $2.05  Conv.  Cl.  B, 
Ser.  1  —  Initial  45c  per  sh.  pd.  Apr.  28,  1981;  51.25c  per  sh  pd’ 
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July  28,  1982,  and  regularly  quarterly  since.  Com.  —  Pd.  each  yr. 
since  1961.  Present  rate  is  $2.08  per  sh.  p.a.,  pay.  quarterly,  es- 
tab.  with  52c  per  sh.  pd.  Jan.  28,  1982.  Prev.,  50c  per  sh.  pd.  Oct. 
28,  1981;  48c  per  sh.  pd.  July  28,  1981.  Divds.  pd.  in  recent  fiscal 
years  as  follows: 


1973  . 

.  $0.96 

1978 

.  $1.45 

1974 

.  1.11 

1979  . 

.  1.60 

1975  . 

.  1.18 

1980  . 

.  1.80 

1976  . 

.  1.28 

1981 

.  1.90 

1977  . 

.  1.40 

1982-84 

.  2.08 

Long-Term  Debt 

At  Oct.  31,  1984,  bank  debs,  o/s  totaled  $891,235,000  as 
follows: 

Trustee  (all  debs.)  —  National  Trust  Co. 

7)4%  Debs.  —  Dated  Dec.  15,  1972;  due  Dec.  15,  1992;  was 
prepay,  on  Dec.  15,  1978.  Int.  July  and  Dec.  15.  Author,  and  is¬ 
sued,  $50,000,000;  o/s  at  Oct.  31,  1984,  $703,000. 

Non-redeem.  to  Dec.  15,  1978  and  for  other  than  s.f.  purposes 
to  Dec.  14,  1984;  thereafter  at  102.20  to  Dec.  14,  1985;  prem. 
deer,  by  0.40  of  1°/o  p.a.  to  100.20  to  Dec.  14,  1990;  thereafter  at 
par  to  maturity.  S.f.  to  retire  each  Dec.  15,  1978-91,  incl. ,  3%  of 
o/s  plus  further  optional  payments  up  to  2%  of  o/s  debs. 

7%%  Debs.  —  Dated  May  15,  1973,  due  Nov.  15,  1993;  was 
prepay,  on  Nov.  15,  1979.  Int.  May  and  Nov.  15.  Author.  &  iss., 
$50,000,000;  o/s  at  Oct.  31,  1984,  $1,212,000. 

Non-redeem.  to  Nov.  15,  1979  and 
for  other  than  s.f.  purposes  to  May  15,  1985;  thereafter  at  102.20 
to  May  15,  1986;  prem.  deer,  by  0.40  of  1%  p.a.  to  100.20  to  May 
14,  1991;  thereafter  at  par  to  maturity.  S.f.  to  retire  on  May  15, 
1980-92,  incl.,  3°/o  of  o/s  plus  further  optional  payments  up  to  2% 
of  o/s  debs. 

9%%  Debs.  —  Dated  Jan.  2,  1975;  due  Jan.  2,  1995;  was  pre¬ 
pay.  on  Jan.  2,  1985.  Int.  Jan.  and  July  2.  Author.,  iss.  and  o/s  at 
Oct.  31,  1984,  $75,000,000;  on  Jan.  2,  1985,  $71,724,000  of 
these  debs,  retired  on  election  of  early  maturity. 

Non-redeem.  to  Jan.  2,  1985;  thereafter  at  104.25  to  Jan.  2, 
1985;  prem.  deer,  by  0.55  of  1%  annually  to  101.50  to  Jan.  2, 
1990;  thereafter  deer,  at  %  of  1%  p.a.  to  Jan.  2,  1992;  thereafter 
at  par  to  maturity.  S.f.  to  retire  each  Jan.  2,  1986-94,  incl.,  4%  of 
o/s  plus  further  optional  payments  up  to  3%  of  o/s  debs. 

9%%  Debs.  —  Dated  Oct.  15,  1976;  due  Oct.  15,  1996,  or  pre¬ 
pay.  on  Oct.  15,  1986,  at  holder's  option  exer.  after  Oct.  15,  1985 
to  Apr.  15,  1986.  Int.  Apr.  and  Oct.  15.  Author.,  iss.  and  o/s 
$50,000,000. 

Non-redeem  to  Oct.  15,  1986;  thereafter  at  104  to  Oct.  14, 
1987;  prem.  deer.  0.50  of  1%  p.a.  to  Oct.  14,  1994;  thereafter  at 
par.  S.f.  to  retire  at  par  on  Oct.  15,  1987-95,  4%  of  o/s  plus  fur¬ 
ther  optional  payments  up  to  3%  of  o/s. 

9)4%  Debs.  —  Dated  Feb.  15,  1978;  due  Feb.  15,  1998,  or 
prepay,  on  Feb.  15,  1988,  at  holder’s  option  exer.  after  Feb.  15, 
1987,  and  on  or  before  Aug.  15,  1987.  Int.  Feb.  and  Aug.  15.  Au¬ 
thor.,  iss.  and  o/s,  $75,000,000. 

Non-redeem.  to  Feb.  15,  1988;  thereafter  at  104.00  to  Feb.  14, 
1989;  prem.  deer.  0.50  of  1%  p.a.  to  1996;  thereafter  at  par.  S.f. 
to  retire  at  par  on  Feb.  15,  1989  to  1997,  incl.,  4%  of  o/s  plus  fur¬ 
ther  optional  pays,  up  to  3%  of  o/s. 

Floating  Rate  Debs,  due  1989  —  Due  July  15,  1989 

Author.,  iss.  and  o/s  $50,000,000  Debs,  bear  int.  at  the  rate 
equal  to  the  avg.  prime  rate  of  the  bank  less  %  of  1%.  Sold 
privately. 

1 3  Vi  %  Debs.  —  Dated  May  14,  1980;  due  May  15,  1985.  Int. 
May  15.  Author.,  iss.  &  o/s,  $50,000,000. 

Non-redeem.  prior  to  maturity.  Sold  in  inti,  market. 

11%%  Debs.  —  Dated  July  10,  1980;  due  July  15,  1985.  Int. 
July  15.  Author.,  iss.  &  o/s,  $60,000,000. 

Non-redeem.  prior  to  maturity.  If  withholding  taxes  imposed, 
redeem,  at  any  time  in  whole,  but  not  in  part,  at  par.  Sold  in  inti, 
market. 

16%%  Debs.  —  Dated  Oct.  15,  1981;  due  Oct.  15,  1991.  Annu¬ 
al  int.  pay  Oct.  15.  Not  subject  to  Cdn.  withholding  taxes.  Author., 
iss.  &  o/s  US$100,000,000  (Cdn$  13 1,440, 000  at  Oct.  31,  1984). 

Non-redeem.  prior  to  Oct.  15,  1988,  but,  if  withholding  taxes, 
imposed,  redeem,  in  whole,  but  not  part,  at  option  of  bank  at  par. 
After  Oct.  15,  1988,  redeem,  at  101.5%  to  Oct.  14,  1989;  redeem, 
at  100.75%  to  Oct.  14,  1990;  thereafter  redeem,  at  par.  Bank  is 
entitled  to  purch.  debs,  after  Oct.  15,  1986,  at  price  not  to  exceed 
1 15%  of  debs,  mean  nominal  quotations  on  the  London  Stock  Ex¬ 
change  on  day  prior  to  date  of  purch. 

15%%  Debs.  —  Dated  Jan.  13,  1982;  due  Jan.  15,  1989.  Annu¬ 


al  int.  pay  Jan.  15.  Not  subject  to  Cdn.  withholding  taxes.  Author., 
iss,  &  o/s  $75,000,000. 

Non-redeem.  prior  to  Jan.  1 5,  1 987,  but,  if  withholding  taxes  im¬ 
posed,  redeem,  in  whole,  but  not  part,  at  option  of  bank  at  par.  Af¬ 
ter  Jan  15,  1987,  redeem,  at  100%%  to  Jan.  14,  1988;  thereafter 
redeem,  at  par.  Bank  is  entitled  to  purch.  debs,  after  Jan  15, 
1987,  at  price  not  to  exceed  1 15%  of  debs,  mean  quotations  on 
the  London  Stock  Exchange  on  day  prior  to  the  date  of  purch. 

Floating  Rate  Debs,  due  1994  —  Dated  July  15,  1982;  due 
July  15,  1994.  Int.  Jan.  and  July  15.  Debs,  bear  int.  at  LIBOR  plus 
%%.  Author.,  iss.  &  o/s,  US$200,000,000  (Cdn$262,880,000  at 
Oct.  31,  1984  ). 

Non-redeem.  prior  to  July  14,  1987;  thereafter  redeem,  in  part 
(US$10,000,000  or  higher  multiple  of  US$5,000,000)  at  par  plus 
accr.  int.  If  withholding  taxes  imposed,  redeem,  at  any  time  in 
whole  but  not  in  part,  at  par.  Offered  in  int'l  mkt. 

12%%  Debs.  —  Dated  1984;  due  May  15,  1989.  Int.  May  15. 
Author.,  iss.  &  o/s,  L$60,000,000 

Not  redeem,  prior  to  maturity  unless  withholding  taxes  imposed 
when  redeem,  in  whole,  but  not  in  part,  at  par.  Sold  in  int'l  mkt. 

Other  Debt 

Details  of  certain  other  debt  issues  follows: 

15%%  Deposit  Notes  —  Dated  July  1,  1981;  due  July  1,  1986. 
Annual  int.  pay  July  1 ,  and  are  not  subject  to  Cdn.  withholding  tax¬ 
es.  Author.,  iss,  &  o/s  US$75,000,000. 

Non-redeem.  but,  if  withholding  taxes  imposed,  redeem,  in 
whole,  but  not  part,  at  option  of  bank  at  par.  The  bank  may  pur¬ 
chase  notes  at  any  time  at  price  not  to  exceed  115%  of  notes 

mean  nominal  quotations  on  the  London  Stock  Exchange  on  day 
prior  to  date  of  purchase. 

Floating  Rate  Certificates  of  Deposit  —  Due  1987.  Author., 
iss.  &  o/s,  US$256,000,000. 

16%  Deposit  Notes  —  Dated  Mar.  15,  1982;  due  Mar.  15, 
1987.  Annual  int.  pay  Mar.  15;  not  subject  to  Cdn.  withholding  tax¬ 
es.  Author.,  iss.  &  o/s  US$100,000,000. 

Non-redeem.  but,  if  withholding  taxes  imposed,  redeem,  in 
whole,  but  not  part,  at  option  of  bank  at  par.  The  bank  may  pur¬ 
chase  notes  at  any  time  at  price  not  to  exceed  1 15%  of  notes 

mean  nominal  quotations  on  the  London  Stock  Exchange  on  day 
prior  to  date  of  purchase. 

11%  Deposit  Notes  —  Due  May  1,  1990.  Int.  May  1.  Iss., 
US$75,000,000;  o/s  at  Dec.  31,  1984,  US$67,500,000.  Not 
redeem,  prior  to  maturity  however,  if  withholding  taxes  imposed, 
redeem,  in  whole,  but  not  in  part,  at  par.  Subsids.  of  bank  may 
purch.  notes  at  any  time  at  price  not  exceeding  1 15%  of  mean  of 
nominal  quotations  on  London,  Eng.  Stock  Exchange  on  last 
business  day  preceding  date  of  purch.  Offered  in  inti.  mkt. 

Floating  Rate  Deposit  Notes  —  Due  Aug.  31,  1996.  Int.  pay 
quarterly  (Feb.  28,  May  30,  Aug.  31,  &  Nov.  30)  at  avg.  of  3-mo.  LI¬ 
BOR  rate.  Author.,  iss.  &  o/s,  US$150,000,000. 

Not  redeem,  prior  to  Aug.  30,  1985;  thereafter  redeem,  at  par 
on  any  int.  pay.  date.  If  withholding  taxes  imposed,  redeem,  at  any 
time  in  whole,  but  not  in  part,  at  par.  Offered  in  int'l  mkt. 

7%  Bearer  Bonds  —  Due  May  10,  1988.  Int.  May  10.  Iss.  &  ol 
s,  DM100,000,000. 

Not  redeem,  prior  to  maturity  unless  withholding  taxes 
imposed,  when  redeem,  in  whole,  but  not  in  part,  at  par.  Sold  in 
int’l  mkt. 

Floating  Rate  Notes  —  Due  Mar.  262,005.  Int.  pay.  s.a.  at  6- 
mos.  LIMEAN  rate  (  half-way  between  LIBOR  bid  and  offered  rate) 
with  rate  to  be  set  monthly.  Author.,  iss.  &  o/s,  US$200,000,000. 

Redeem,  at  par  in  1995  and  2000;  retract,  in  1986  at  par.  Sold 
in  int'l  mkt. 

Previous  Long-Term  Debt 

10.10%  Debs.  —  Dated  June  14,  1979;  due  June  15,  1984. 
Author.  &  iss.,  $100,000,000;  all  retired  at  maturity. 

Trustee  —  National  Trust  Co. 

14%%  Deposit  Notes  —  Dated  Mar.  26,  1981;  due  Mar.  26, 
1984.  Int.  Mar.  26.  Author.  &  iss.,  US$185,000,000;  all  retired  at 
maturity. 

Wholly-Owned  Subsidiaries  —  Bank  of  Commerce  Jamaica 
Ltd.;  Kingston,  Jamaica.  Has  100%-owned  subsid.,  Bank  of 
Commerce  Trust  Ltd.;  Canadian  Imperial  Bank  of  Commerce 
(Asia)  Ltd.;  Singapore;  Canadian  Imperial  Bank  of  Commerce 
Trust  Co.,  New  York,  N.Y.Jmbank  Realty  Co.  Ltd.,  Toronto;  The 
Dominion  Realty  Co.  Ltd.,  Toronto,  Ont.;  Canadian  Imperial 
Bank  of  Commerce  Trust  Co.  (Cayman)  Ltd.;  Grand  Cayman, 
Cayman  Islands.  Canadian  Imperial  Bank  of  Commerce  Trust 
Co.  (Bahamas)  Ltd.;  Nassau,  Bahamas.;  Bank  of  Commerce 
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Trust  Co.  Barbados  Ltd.,  Bridgetown,  Barbados.;  CIBC  Finance 
B.V.,  Amsterdam,  The  Netherlands.  Subsids.  incl.  Canadian 
Imperial  Bank  of  Commerce  (International)  S.A.,  Paris,  France, 
CIBC  Finanz  AG,  Zurich,  Switzerland;  CIBC  Ltd.,  London,  Eng. 
and  Commerce  International  Trust  Ltd.,  London,  Eng.; 
Commerce  Leasing  Ltd.;  Commerce-UD  Inc.;  Commerce-UD 
Finance  Inc.;  Imbank  Nominees  Ltd.;  CIBC  Mortagage  Corp.; 
Canadian  Imperial  Holdings  Inc.  —  Wilmington,  Del.  Has  wholly- 
owned  subsids.:  Canadian  Imperial  Holding  Co.  which  has 
100%  int.  in  Canadian  Imperial  Bank  of  Commerce  Trust 
Co., New  York,  N  Y.  and  California  Canadian  Bank,  San 
Francisco,  Calif.;  Canadian  Imperial  Service  Co.  —  Has  100% 
int.  in  Canadian  Imperial  Leasing  Inc.,  New  York,  N.Y.;  Bank  of 
Commerce  Trust  Co.  Trinidad  and  Tobago  Ltd.,  Port  of  Spain, 
Trinidad;  CIBC  (Hong  Kong)  Ltd.;  Martin  Corp.  Group  Ltd.  — 
Sydney,  Australia.  Has  wholly-owned  subsid.,  CIBC  Australia 
Ltd. 

Other  Interests  —  Bank  of  Commerce  Trinidad  and  Tobago 
Ltd.  —  Port  of  Spain,  Trinidad.  The  bank  holds  a  48.4%  voting 
int.;  Banque  Arabe  et  Internationale  d’lnvestissement  — 
Luxembourg;  Transatlantic  Trust  Corp.  —  St.  John,  N.B.  (10% 
int.);  Canadian  Eastern  Finance  Ltd.  —  Hong  Kong  (50%  jt. -ven¬ 
ture  int  );  Kuwait  Pacific  Finance  Co.  Ltd.  —  Hong  Kong; 
Banque  des  lies  Saint-Pierre  et  Miquelon  —  40%  int.;  Canlea 
Ltd.  —  1 100,  33  Yonge  St.,  Toronto,  Ont.  Bank  has  a  50%  jt-ven- 
ture  with  A.  E.  Le  Page  Ltd.;  Guardian  Capital  Group  Ltd.  — 
(10.4%  int.;  which  see)  25%  voting  int.;  Edifice  Dorchester- 
Commerce  Inc.  —  50%  voting  int.;  1501,  1 155  Dorchester  Blvd. 
W.,  Montreal,  Que.;  Les  Immeubles  St-Jacques  McGill  Lte6  — 
50%  int.;  Export  Finance  Corp.  of  Canada  Ltd.  —  25.7%  voting 
int.;  82195  Canada  Ltd.  —  25%  voting  int.  3000,  300-5th  Ave. 
S.W.,  Calgary,  Alta;  Chargex  Ltd.  —  25%  voting  int.  Ottawa,  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Cash  resources  . 

Securities  . 

Loans  . 

Total  assets 

Deposits  . 

Debentures  . 

Approp.  for  contingencies 
Shareholders  equity . 


Fiscal  years  ended  Oct.  31: 

1984 

$0*X) 

1983 

Interest  &  other  inc . 

7,620,967 

7,493,512 

Interest  charges  . 

5,435,029 

5,328,104 

Provision  loan  losses  . 

431,204 

380,980 

Salaries  &  benefits  . 

839,984 

813,343 

Income  taxes  . 

1 15,000 

164,500 

Net  income,  operations 

282,389 

314,873 

Extraordinary  items 

Net  income 

282,389 

314,873 

Earnings  per  com.  share: 

On  net  income,  oper 

$4.88 

$6.23 

On  net  income  . 

$4.88 

$6.23 

- $000 

6,605,993 

5,598,895 

51,078,017 

68,117,500 

59,330,140 

891,235 

170,526 

2,736,871 


8,322,047 

6,024,307 

49,120,424 

68,112,030 

60,268,868 

906,751 

74,161 

2,383,288 


Fiscal 

Net  int. 

Net  Inc. 

Year 

Income  e 

Oper.e 

1985D 

$457,184,000 

$85,891,000 

1984 

1,663,095,000 

282,389,000 

1983 

1,702,980,000 

314,873,000 

1982 

1,561,808,000 

280,840,000 

198  IB 

1,449,815,000 

320,064,000 

□  3  months  ended  Jan.  31,  1985. 

■  As  shown  in  1982  annual  report,  restated  to 
1980  Bank  Act. 

e  As  originally  reported  under  1980  Bank  Act. 


Earns,  per 
Com.  sh. 
$1.51 
4.88 
6.23 
6.05 
7.79 

conform  with 


INVESTMENT  FUND 

Commerce  Income  Fund  —  (Estab.  1974).  Open-end  fund 
which  invests  mainly  in  mortgages,  certain  debt  securities  and 
cash,  term  and  bank  deposits  with  Canadian  chartered  banks. 
Qualifies  as  invest,  for  RRSP’s,  DPSP’s,  and  RHOSP’s.  Licensed 
to  sell  in  all  provinces  except  Quebec. 

Purchase  Plans:  Lump  Sum  Purchases  and  Registered 
Retirement  Savings  Plans  —  Minimum  initial  and  subsequent 
investment  is  $50.  Offering  price  is  net  asset  value  per  unit  as  de¬ 
termined  on  the  last  business  day  of  each  month. 


Fees  —  No  acquisition,  transfer  or  redemption  fees  for  Lump 
Sum  Purchases. 

Management  Fee  —  Payable  monthly  at  annual  rate  of  2%  on 
first  $1,000,000  of  net  assets,  plus  1  %%  to  1%  p.a.  on  further 
amts,  up  to  $100,000,000,  and  +<  of  1%  p.a.  on  amts,  in  excess  of 
$100,000,000. 

Redemption  Policy  —  Units  will  be  redeemed  at  net  asset  value 
on  the  last  business  day  of  any  month  provided  request  is 
received  at  least  10  days  prior  to  that  date.  Payment  will  be  made 
within  7  days.  A  charge  of  2%  will  be  made  on  assets  redeemed 
within  90  days  of  purchase;  1%  if  after  90  days  but  prior  to  two 
years  from  date  of  purchase. 

Dividends  —  Distributions  of  income  are  made  quarterly; 
material  capital  will  be  distributed  at  the  end  of  the  year.  Divds 
will  be  automatically  reivnested  in  additional  units  without  charge 
unless  unitholder  requests  payment  in  cash.  See  table  following 
for  amounts  paid  in  recent  calendar  years. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets  - 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1984 

18,777,000 

10.83 

111.0 

1983 

19,723,000 

10.83 

104.1 

1982 

19,325,000 

10.56 

103.3 

1981 . 

19,757,000 

9.64 

106.4 

1980  . 

23,304,000 

9.80 

78.8 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

-  +10.8  5  yrs:  1979-84 

+80.6 

2  yr:  1982-84 

-  +25.0  10  yrs:  1974-84 

+  182.4 

3  yr:  1981-84 

.  ...  +51.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Canadian  International  Power 
Company  Limited 

Exec.  Off.  —  1801  Gilbert  Ave.,  Cincinnatti,  Ohio.  45202. 
Telephone  —  (513)  852-7844. 

Company  —  (Can.  1956).  A  holding  co.  whose  assets  were 
distributed  from  1977  to  1979,  incl.  Charter  will  be  surrendered 
upon  final  disposition  of  investment  in  Barbados  Light  &  Power 
Co.  Ltd. 

Key  Personnel  —  H.  J.  Porsaa,  sec.,  Cincinnati,  Ohio. 

Distribution  of  Assets  —  A  stk.  divd.  was  pd.  Oct.  3,  1977, 
consisting  of  one  sh.  of  Bolivian  Power  Co.  and  one  American  de¬ 
pository  sh  of  Compania  de  Alumbrado  Electrico  de  San 
Salvador,  S.A.,  for  each  2  cl.  A.  or  B.  shs.  held.  Cash  distribution 
of  US$20  per  cl  A  sh.  and  US$17  (tax-def.)  per  cl.  B  sh.  was 
made  Nov.  3,  1977.  Subsequently,  US$0.60  per  cl.  A  and  US$0.51 
(tax-def.)  per  cl.  B  sh.  were  distributed  June  29,  1978;  and 
US$0.75  per  cl.  A  and  B  sh.  paid  Jan.  15,  1979. 

Final  distribution  for  tax  purposes  was  made  Apr.  30,  1979,  and 
consisted  of  25c  per  cl  A  and  cl.  B  shs.  plus  one  trust  unit  in  Ca¬ 
nadian  International  Power  Company  Liquidating  Trust.  The 
trust  was  created  to  hold  the  remaining  assets  for  the  benefit  of 
shareholders  whose  interest  will  be  represented  by  the  trust 
units. 

In  1984,  co.  sold  250,000  shs.  (1981  500,000  shs.)  of 
Barbados  Light  &  Power  Co.  Ltd.  at  par.  Cash  distrib.  of  8c  per 
unit  on  Jan.  2,  1981;  18c  per  unit  on  Nov.  2,  1981;  and  17c  per  unit 
on  July  30,  1 982;  1 1  c  per  unit  on  Dec.  1 ,  1 983;  and  22c  per  unit  on 
Dec.  7,  1984 

Co.  will  continue  until  3,089,218  o/s  shs.  at  Dec.  31,  1984,  of 
the  Barbados  subsid.  have  been  distributed. 

Major  Shareholder  —  Balunit  Inc.  holds  57.33%  int. 

Current  Financial  Results  —  (Unaudited).  At  Dec.  31,  1984, 
co.  had  total  assets  of  US$3,220,875.  Gross  income  amounted  to 
US$846,813;  net  proceeds  on  disposal  of  investment  amounted 
to  US$299,71 1.  Net  income  amounted  to  US$966,178. 


SURVEY  OF  INDUSTRIALS  1985 
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Canadian  Liquid  Air  Ltd. 

Head  Off.  —  1155  Sherbrooke  St.  W.,  Montreal,  Que.  H3A 
1H8.  Telephone  —  (514)  842-5431. 

Company  —  (Can.  1922;  continuance,  1980).  Produces  and 
distributes  throughout  Canada,  industrial  and  medical  gases,  gas 
and  electric  welding  and  cutting  equipment,  supplies  and 
accessories;  markets  medical  equipment,  supplies  and 
accessories. 

Plants  located  at  Ville  d’Anjou,  Varennes,  Montreal,  Tracy,  Ste. 
Foy,  Sept  Isles  and  Boucherville,  Que.;  Dartmouth  and  Sydney, 
N.S.;  Moncton,  N.B.;  St.  John’s  and  Corner  Brook,  Nfld.;  Toronto, 
Hamilton,  Copper  Cliff,  London,  Espanola,  Owen  Sound,  Thunder 
Bay  and  Sudbury,  Ont.;  Winnipeg,  Man.;  Regina  and  Saskatoon, 
Sask.;  Edmonton  and  Calgary,  Alta.;  Nanaimo,  Kitimat,  Cran- 
brook,  Victoria  and  Vancouver,  B.C.  Brand  names:  Blue  Shield; 
Unishield;  Dual  Shield;  L.A.;  MAPP;  Nuclearc;  Super  Arc;  Atom 
Arc;  Arcaley;  Superflex;  Altem  Super  Bronze;  Mini-Stub;  Blue- 
Clad;  H.T.;  75G;  Cardox;  Two  Wone;  Zip  Freeze;  Ultra  Freeze. 

Directors  —  P.  Salbaing,  chm.,  London,  Eng.;  M.  V.  Breber, 
vice-chm.,  San  Francisco;  J.  W.  McGill,  pres.  &  chief  exec,  off., 
Montreal;  T.  Pylko,  v-p,  San  Francisco;  Maurice  Riel,  C.  W. 
Webster,  C.  A.  Dagenais,  Montreal;  W.  R.  Miller,  Toronto;  Jean 
Pineau,  J.  Delorme,  E.  de  Royere,  Paris,  France;  J  Taylor, 
Calgary;  F.  W.  P.  Jones,  London,  Ont. 

Key  Personnel  —  A.  G.  Dyke,  exec,  v-p;  I.  C.  Colquhoun,  F. 
Schneider,  v-p's;  N.  Couturier,  treas.  &  contr.;  J.  P.  Girouard,  sec.; 
J.  L.  Mayrand,  asst,  treas.  &  asst,  sec;  J.  N.  Baird,  asst.  sec. 

No.  of  Employees  —  1,110  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  3,000,000  sh.  1,199,946  sh.  n.p.v. 

Major  Shareholder  —  All  o/s  shs.  owned  by  Liquid  Air  Corp., 
Del. 

Long-Term  Debt 

6'/2%  S.F.  Debs.,  Ser.  A  —  Dated  May  2,  1966;  due  May  2, 
1986.  Author.  &  issued,  $6,000,000;  o/s  at  Dec.  31,  1984, 
$1,800,000.  Sold  privately. 

9%%  S.F.  Debs.,  Ser.  B  —  Dated  Dec.  1,  1970;  due  Dec.  1, 
1990.  Int.  June  and  Dec.  Author.  &  issued,  $6,000,000;  o/s  at 
Dec.  31,  1984,  $3,300,000. 

Not  redeem,  prior  to  Dec.  1,  1985,  through  refunding  at  interest 
cost  of  less  than  9.92%;  otherwise  redeem,  at  108.25  on  or  be¬ 
fore  Nov. 30,  1971,  premium  then  reducing  .45  of  1%eachyearto 
1988,  then  .30  of  1%to  1990,  after  which  at  par;  for  s.f.  at  par.  S.f. 
sufficient  to  retire  $300,000  each  June  1,  1976-90.  Unsecured, 
but  direct  obligation  of  co.  Rank  pari  passu  with  Series  A  debs. 

Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiaries  —  Canadian  Liquidaire  Proper¬ 
ties  Ltd.,  Montreal;  CLA  Distributor  Assistance  Corp.,  1700 
Steeles  Ave.  E  ,  Bramalea,  Ont.  L6T  1A6;  Liquid  Air  Energy 
Corp.,  8500  MacLeod  Trail  E.,  Calgary,  Alta.  T2H  2N1 

Other  Interests  —  Canadian  Helium  Ltd.  —  50%  int.,  365 
Horner  Ave.,  Toronto,  Ont. 

Current  Financial  Position  —  At  Dec.  31,  1984,  the  co. 
reported  cash  and  equivalent  of  $32,094,000;  other  liquid  assets 
of  $34,432,000;  current  liabs.  of  $15,878,000;  working  capital  of 
$50,648,000;  and  long-term  debt  of  $4,500,000. 


Canadian  Manoir  Industries  Limited 

Head  Off.  —  2  Glengrove  Ave.  W  ,  Toronto,  Ont.  M4R  1N4. 
Telephone  —  (416)  487-5363.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto  Listed  —  T. 

Company  —  (Can.  1963;  continuance  1979).  Holding  co., 
whose  subsidiaries  are  engaged  in  manufacturing  home  freezers, 
gas,  oil,  electric  and  solid  fuel  furnaces,  as  well  as  distribution  of 
imported  refrigeration  compressors,  and  of  TV  and  radio 
commercials. 

Directors  —  Geraldine  Clever,  chm.;  W.  M.  Anderson,  pres.  & 
chief  exec,  officer;  H.  L.  Beck,  sec.;  D.  L.  Sinclair,  R.  E.  Fitzhenry, 
M.  D.  Smith,  Toronto;  Stephen  Elliott,  Mississauga,  Ont.;  W.  C. 
Chick,  Oakville,  Ont. 

Key  Personnel  —  D.  A.  Fraser,  chief  fin.  officer. 

No.  of  Employees  —  Approx.  424  on  Dec.  31,  1984. 

Capital  Stock  —  Author  Outstand. 

Common  unlimited  1,728,630  sh. 

Major  Shareholder  —  At  Apr.  19,  1985,  Geraldine  Clever  held 
approx.  56.7%  of  o/s  common  shs. 


Capital  Stock  Change  —  By  S.L.P  Dec.  19,  1978,  author.  & 
iss.  cl.  A  &  cl.  B  common  shs.  were  reclassified  as  common  shs. 

Dividends  —  Common  —  No  set  rate  at  present;  7.5c  per  sh. 
pd.  Mar.  29,  1985;  5c  per  sh.  pd.  Sept.  30  and  Dec.  28,  1984;  16c 


from  Dec.  30,  1981,  to  Sept.  30,  1982,  incl. 


p.a.  pd.  quarterly 
Divds.  in  recent  yrs.  as  follows: 

1974  . $0.17 

1975  .  0.20 

1976  0.13225 

1977-78  0.34 

1979  .  0.35 


1980  . 

.  $0.38 

1981  . 

.  0.325 

1982  . 

.  0.12 

1983  . 

.  nil 

1984 

.  0.10 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $6,000,000  loan  at 
prime  plus  'h %  due  to  1989,  incl.  $750,000  due  in  1  yr. 


Wholly-Owned  Subsids.  and  Divs. 

General  Freezer  Ltd.,  9230  Islington  Ave.  N.,  Woodbridge, 
Ont.  L4L  1B3;  Manoir  International  (Canada)  Ltd.;  Manoir 
International,  Inc.;  450  West  169th  St.,  South  Holland,  III.  60473; 
Duo-Matic  Olsen  Inc.,  Louise  &  Lyon  Sts.,  Highway  2A,  Tilbury, 
Ont.  NOP  2L0;  and  9342  Harrison  St.,  Romulus,  Mich.  48714;  Te¬ 
leprint  of  New  York,  Inc.,  1500  Broadway,  New  York,  N  Y. 
10036;  Teleprint  of  Los  Angeles,  Inc.,  3779  Cahuenga  Blvd.  W„ 
Studio  City,  Calf.  91604;  Comprehensive  Distributors,  101,  111 
Avenue  Rd.,  Toronto,  Ont.  M5R  3J8;  and  Plaza  I  Level,  Place  Du 
Canada,  Montreal,  Que.  H3B  2N2;  Air  Heat  Supplies;  760 
Supertest  Rd.,  Downsview,  Ont.  M3J  2M5;  Airco  Products,  1331 
Clark  Dr.,  Vancouver,  B.C.  V5L  3L1. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  89,488 

Deprec.  &  amort.,  etc .  879 

Interest  charges  .  1,535 

Income  tax  provision  .  2,290 

Equity  income  . 

Net  income,  operations  3,011 

Extraordinary  items  .  252 

Net  income  3,263 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.75 

On  net  income  .  $1,90 

- $000 

Cash  &  equivalent  .  1,418 

Inventories  .  23,848 

Investments  . 

Fixed  assets,  net  .  5,934 

Total  assets  .  45,935 

Current  liabilities  .  23,373 

Long-term  debt,  net  .  5,250 

Shareholders'  equity  .  16,268 

Working  capital  15,572 

Cashflow  6,180 


1983 


72,980 

833 

1,286 

2,243 

609 

d490 

119 

$0.36 

$0.07 


911 

18,407 

5,916 

37,673 

17,420 

6,000 

13,108 

12,434 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1983 

$89,487,631 

$3,01 1,060 

$1.75 

1983 

72,979,688 

608,810 

0.36 

1982 

64,805,895 

d  1,086, 024 

d0.64 

1981  _ 

65,416,196 

d860,435 

d0.52 

1980 

58,672,538 

902,861 

0.54 

•  As  originally  reported  by  the  company. 


Canadian  Marconi  Company 

Executive  Off.  —  2442  Trenton  Ave.,  Montreal,  Que.  H3P 
1Y9  Telephone  —  (514)  341-7630.  Trans.  Agent  —  Montreal 
Trust  Company,  Montreal.  Listed  —  T,  M,  A 

Company  —  (Can.  1903;  continuance  1978.)  Engaged  in 
research,  development,  design,  manufacturing,  sale  and  leasing 
of  electronic  equipment,  as  well  as  in  the  sale  of  sophisticated 
equipment  manufactured  by  others  to  the  aerospace,  communica¬ 
tions,  radar  and  specialized  components  markets. 

Directors  —  J.  F.  Grandy,  chm.,  Ottawa;  P.  E.  Wheatley,  pres.; 
Hon.  I.  D.  Sinclair,  R.  O.  Beauchemin,  W.  I.  M.  Turner,  jr.,  Montreal; 
Toronto;  S.  Dobb,  J.  E.  Pateman,  P.  P.  Ralph,  A.  S.  Walsh,  Lon¬ 
don,  England;  T.  S.  Dobson,  Calgary. 

Key  Personnel  —  W.  Baillie,  sr.  v-p  &  mgr.  products  &  mktg.;  J. 
A.  Howlett,  v-p.  admin.;  J.  J.  Kelly,  v-p  fin.;  J.  H.  Simons,  v-p,  elec- 
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tronics;  J.  G.  St  Germain,  v-p  human  resources;  C.  Filiatrault,  v-p, 
sec.  &  gen.  counsel;  J.  W.  Dodds,  v-p,  special  services  div.;  L.  L6- 
veille,  v-p,  avionics  div.;  C.  St.  Arnaud,  v-p  ;  G.  Stuurop,  treas.;  J. 
G.  Mclnnes,  compt.;  Laurent  Noel,  v-p  defence  comm.  div. 

No.  of  Employees  —  Approx.  3,000. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  23,772,768  sh. 

Major  Shareholder  —  At  May  10,  1985,  The  General  Electric 
Co.  pic  held  51.6%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  was  split  on  a  4-for-1  ba¬ 
sis  on  Sept.  2,  1983. 

Dividends  —  Present  rate  of  24c  per  sh.  p.a.  estab.  with  s.a. 
pay  of  12c  per  sh.  on  Dec.  12,  1983,  first  following  4-for-1  stk. 
split  on  Sept.  2,  1983. 

Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1975  . 

.  $0.15 

1981  . 

.  $0.50 

1976-77  . 

.  0.20 

1982  .  .  . 

.  0.70 

1978  . 

.  0.21  'A 

1983  .  . 

.  0.85 

1979 

.  0.26)4 

1984  . 

_ 0.45+0. 12B 

1980  . 

.  0.42)4 

■  Following  4-for-1  split. 

Long-Term  Debt  —  L.-t.  debt  at  Mar.  31,  1984,  totaled 
$6,388,000  incl.  $817,000  due  1  yr.  Debt  comprised  as  follows: 

5%%  S.F.  Debentures,  Series  A  —  Dated  May  1,  1965;  due 
May  1,  1988.  Issued  $6,000,000;  o/s  at  Mar.  31,  1984, 
$1,858,000. 

Redeemable  at  105.75  to  Apr.  30,  1966  incl.  thereafter 
premium  decreasing  by  0.25%  each  year  until  maturity.  Annual 
sinking  fund  on  May  1,  1967-87,  incl.  starting  at  $100,000 
increasing  to  $3,000,000  by  1984. 

Trustee  —  The  Royal  Trust  Co. 

7%  S.F.  Debentures,  Series  B  —  Dated  June  1,  1967;  due 
June  1,  1989,  Int.  June  and  Dec.  1.  Issued;  $3,500,000;  o/s  at 
Mar.  31,  1984,  $1,135,000. 

Redeem,  at  107  on  or  before  May  31,  1968;  thereafter  premium 
decreasing  by  0.35  of  1%  p.a.  to  1989;  thereafter  at  par  Not  re¬ 
deem.  prior  to  May  31,  1982  below  7%,  S.f.  to  redeem  $58,000 
princ.  amt.  of  ser.  B  debs,  on  June  1,  1969  to  1971,  incl.;  $87,000 
on  June  1,  1972  to  1974  incl.;  $1 16,000  on  June  1,  1975  to  1979, 
incl.;  $140,000  1980  to  1983;  incl.;  $175,000  1984  to  1988,  incl. 

Trustee  —  The  Royal  Trust  Co. 

Other  Debt  —  7 14  %  —  Seminole  County  Industrial 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 

1983 

$000  - 

Revenue  . 

256,131 

198,627 

Deprec.  &  amort.,  etc . 

7,054 

5,457 

Interest  charges  . 

462 

457 

Income  tax  provision  . 

16,849 

14,219 

Equity  income  . 

Net  income,  operations 

37,568 

22,093 

Extraordinary  items  . 

3,303 

3,303 

Net  income 

37,568 

18,790 

Earnings  per  com.  share* 

On  net  income,  oper . 

$1.58 

$0.93 

On  net  income 

$1.58 

$0.79 

- $000  - 

Cash  &  equivalent 

78,839 

64,917 

Inventories . 

51,663 

42,075 

Accts.  Receivable 

40,759 

30,197 

Fixed  assets,  net  . 

24,544 

24,962 

Total  assets 

196,322 

162,641 

Current  liabilities 

56,994 

54,288 

Long-term  debt,  net  . 

5,571 

6,377 

Shareholders'  equity 

131,303 

99,262 

Working  capital 

114,784 

83,391 

Cash  flow 

44,362 

27,681 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh* 

19850  .  $235,436,000 

$41,263,000 

$1.74 

1984  256,131,000 

37,568,000 

1.58 

1983  198,627,000 

22,093,000 

0.93 

1982  .  155,268,000 

19,463,000 

0.82 

1981  ...  129,417,000 

13,547,000 

0.57 

1980  112,830,000 

12,170,000 

0.51 

•  As  originally  reported  by  the  company. 

□  9  mos.  ended  Dec.  31,  1984. 

■  Adjusted  throughout  for  4-for-1  stk.  split  on  Sept.  2,  1983. 


Development  Authority  Revenue  Bonds.  Iss.  by  Sun  World  Circuits 
Inc.  O/s  at  Mar.  31,  1984,  $3,395,000. 

Wholly  Owned  Subsidiaries  —  Marconi  Company,  Inc. 
(inactive)  and  CMC  Electronics,  Inc.,  20  Meridian  Rd., 
Eatontown,  NJ,  07724.  Sun  World  Circuits  Inc.  —  950  Sunshine 
Lane,  Atlamonte  Springs,  Fla  32701.  Canadian  Marconi 
Electronics  Inc.,  Montreal,  Que. 


Canadian  National  Railway  Company 

Head  Off.  —  935  de  La  Gauchetiere  St.  W.,  P.O.  Box  8100, 
Montreal,  Que.  H3B  2M9.  Telephone  —  (514)  877-5430. 

Company  —  (Can.  1919;  Special  Act  of  Parliament).  A  state 
controlled  enterprise,  which,  directly  and  through  subsids.,  owns 
and  opers.  a  transcontinental  railway  system,  telecommunica¬ 
tions  systems,  hotels,  trucking  companies,  marine  opers.,  real 
estate  opers.  and  other  related  services. 

Effective  Jan.  1,  1984,  control  of  CN  Marine  Inc.  was 
transferred  to  the  Government  of  Canada. 

Directors  —  E.  J.  Hewes,  chm.,  Edmonton,  Alta.;  J.  M.  LeClair, 
pres.  &  chief  exec,  officer;  G.  DiBattista,  Montreal;  R.  Begin, 
Beauport,  Que.;  F.  D.  Rosebrugh,  Toronto;  J.  S.  Hinds,  Sudbury, 
Ont  ;  D  G.  A.  McLean,  Vancouver;  G.  D.  Mandel,  Winnipeg;  F.  A. 
Fagan,  St.  John's,  Nfld. ;  G.  T.  Urquhart,  Moncton,  N.B.;  J.  T. 
Sears,  Antigonish,  N.S.;  K.  R.  Nurse,  Regina,  Sask. 

Key  Personnel  —  H  J.  G.  Pye,  v-p  &  sec.;  A.  R  Williams,  corp. 
v-p,  western  Canada;  Y.  H.  Masse,  sr.  corp.  v-p  &  chief  fin.  officer; 
J.  P.  Laroche,  v-p,  human  resources;  G.  C.  Church,  treas.;  E.  D. 
Pinsonnault,  v-p,  law;  S.  D.  H.  Thomas,  compt.;  G.  Maroulis,  chief 
intern,  auditor;  D.  E.  Todd,  gen.  mgr.,  public  affairs  and  adv.;  CN 
Rail  Div.  —  R.  E.  Lawless,  pres.  &  chief  oper.  officer;  R.  C.  Frank¬ 
lin,  exec,  v-p,  Western  Canada;  Ross  Walker,  sr.  v-p,  Western 
Canada;  J  L.  Cann,  v-p,  opers.;  J.  Horrocks,  v-p,  fin.  &  planning; 
W.  H.  Morin,  v-p,  emp.  relations;  J.  H.  D.  Sturgess,  v-p,  mktg.;  P.  A. 
Clarke,  pres.  &  gen.  mgr.,  Terra  Transport;  D.  L.  FLetcher,  J.  R. 
Lagacee,  R.  G.  Messenger,  G.  A.  van  de  Water,  R.  A.  Walker,  A. 
E.  Dugan,  R  Boudreau,  P.  J.  Foliot,  v-p's;  CN  Enterprises  Div.  — 
R.  C.  Franklin,  pres.;  CN  Investment  Div.  —  T.  Cedraschi,  pres. 
&  chief  exec,  officer;  Grand  Trunk  Corp.  —  J.  H  Burdakin,  pres. 

No.  of  Employees  —  Avg.  of  66,234  in  1984. 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $2,572,613,000  excl.  $1 19,773,000  and 
$14,398,000  in  other  debt  due  in  1  yr.  Debt,  comprised 
$1,818,392,000  bonds,  debs,  and  notes;  $274,406,000  Govt,  of 
Canada  loans  and  advances;  $613,986,000  owing  on  equipment 
purch.  Details  of  bonds,  notes  and  debs  as  follows: 


Outstanding 


Bonds: 

Due 

$000 

5%%  CN  25-yr.  gtd.* 

Jan  1985 

63,21 1 

8%%  CN  10-yr.  U.S. 

Nov.  1986 

83,232 

8%%  CN  10-yr . 

1987 

46,157 

8%%  CN  25-yr.  U.S. 

2002 

95,342 

5%  CN  27-yr.  gtd  *  . 

5)4%  Buffalo  & 

Oct.  1987 

97,433 

Lake  Huron  1st  mtge* 

5)4%  Buffalo  & 

Perpetual 

795 

Lake  Huron  2nd  mtge* 
Debentures: 

Perpetual 

1,228 

9’/4%  CN  20-yr.  U.S. 

Mar.  1998 

124,631 

9.7%  CN  25-yr. 

July  2004 

174,940 

12%  CN  30-yr.  U.S.  . 

Mar.  2013 

122,548 

13%  CN  20-yr . 

Nov.  2004 

100,000 

14%  CN  25-yr.  U.S . 

Jan.  2006 

178,783 

15%  CN  25-yr.  U.S. 

June  2006 

181,238 

1 6  Vi  %  CN  25-yr.  U.S. 

Mar.  2007 

183,053 

14+4%  CN  30-yr.  U.S . 

Notes: 

Sept.  2012 

247,984 

14%%  CN  10-yr.  U.S . 

Total  o/s  at  Dec.  31,  1984 

Dec.  1991 

117,817 
T8 18,392 

•  Guaranteed  by  the  Government  of  Canada. 

■  Pay.  in  sterling  (£). 

Details  of  public  issues  as  follows: 

8%%  Bonds  —  Dated  Nov.  15,  1976;  due  Nov.  15,  1986.  Int. 
annually  Nov.  15.  Author.  &  iss.  US$85,000  000 
(Cdn.$83,232,000). 

Redeem  on  or  after  Nov.  15,  1982,  at  101;at  100.50  on  or  after 
Nov.  15,  1983;  at  100.25  on  or  after  Nov.  15,  1984;  thereafter  at 
par. 
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Fiscal  Agent  —  The  Canadian  Bank  of  Commerce  Trust  Co., 
New  York. 

8%%  Bonds  —  Dated  Mar.  1,  1977;  due  Mar.  1,  1987.  Int.  an¬ 
nually  Mar.  1.  Author.  &  iss.  Cdn.  $60,000,000;  o/s  Dec.  31,  1984, 
$46,157,000. 

Redeem  on  or  after  Mar.  1,  1983,  at  101;  at  100.50  on  or  after 
Mar.  1,  1984;  at  100.25  on  or  after  Mar.  1,  1985;  thereafter  at  par. 

Purch.  Fund  —  Co.  to  purch.  for  cancellation  during  each  of  12- 
mos.  periods  commencing  Mar.  1  the  following:  1977  — 
$3,000,000;  1978  —  $2,400,000;  1979  —  $1,800,000;  1980-86 
—  $1,200,000. 

Fiscal  Agent  —  Canadian  Imperial  Bank  of  Commerce. 

8%%  S.F.  Debs.  —  Dated  July  1,  1977;  due  July  1,  2002.  Int 
Jan.  &  July  1.  Author.  &  iss.  US$100,000,000;  o/s  Dec.  31,  1984, 
Cdn. $95, 342, 000. 

Redeem,  on  or  after  July  1 ,  1 987,  at  1 04.89;  thereafter  premium 
deer.  0.35  of  1%  p.a.  to  2001;  thereafter  at  par. 

S.f.  sufficient  to  redeem  up  to  $10,000,000  p.a.  in  yrs.  1983- 
2001,  incl.  Co.  repurch.  US$10,000,000  principal  amt.  on  this 
issue  in  Oct.  1981. 

Trustee  —  The  Canadian  Bank  of  Commerce  Trust  Co. 

9.7%  S.F.  Debs.  —  Dated  July  15,  1979;  due  July  15,  2004. 
Int.  Jan.  &  July  15.  Author.  &  iss.  US$150,000,000 
(Cdn$  174,940,000). 

Redeem,  on  or  after  July  15,  1989,  at  105.51;  thereafter 
premium  deer.  0.39-0.40  of  1%  p.a.  to  2002;  thereafter  at  par. 

S.f.  sufficient  to  redeem  up  to  $9,500,000  p.a.  in  yrs.  1989- 
2003,  incl. 

Trustee  —  The  Toronto-Dominion  Bank  Trust  Co. 

14%  S.F.  Debs.  —  Dated  Jan.  15,  1981;  due  Jan.  15,  2006. 
Int.  Jan.  &  July  15.  Author.  &  iss.  US$150,000,000  (Cdn. 
$178,783,000). 

Redeem  on  or  after  Jan.  15,  1991,  at  108.17;  thereafter 
premium  deer.  0.58-0.59  of  1%  p.a.  to  2004;  thereafter  at  par. 

S.f.  sufficient  to  redeem  up  to  $9,500,000  p.a.  in  yrs.  1991- 
2005  incl. 

Trustee  —  The  Toronto-Dominion  Bank  Trust  Co. 

15%  S.F.  Debs.  —  Dated  June  1,  1981;  due  June  1,  2006.  Int. 
June  &  Dec.  1.  Author.  &  iss.  US$150,000,000  (Cdn. 
181,238,000). 

Redeem,  on  or  after  June  1,  1991,  at  $108.00;  thereafter 
premium  deer.  0.57-0.58  of  1%  p.a.  to  2004;  thereafter  at  par. 

S.f.  sufficient  to  redeem  up  to  $9,500,000  p.a.  in  yrs.  1991- 
2005,  incl. 

Trustee  —  the  Toronto-Dominion  Bank  Trust  Co. 

14%%  Notes  —  Dated  Dec.  1,  1981;  due  Dec.  1,  1991.  Int.  an¬ 
nually  on  Dec.  1.  Author.  &  iss.  US$100,000,000  (Cdn. 
$117,817,000). 

Non-redeem.  prior  to  Dec.  1,  1988;  thereafter  at  co.'s  option  at 

101.50  to  Dec.  1,  1989;  thereafter  at  101.00  to  Dec.  1,  1990; 
thereafter  at  par. 

Fiscal  agent  —  Bankers  Trust  Co. 

16%%  S.F.  Debs.  —  Dated  Mar.  1,  1982;  due  Mar.  1,  2007. 
Int.  Mar  &  Sept.  1.  Author  &  iss.  US$150,000,000  (Cdn. 
$183,053,000). 

Redeem,  on  or  after  Mar.  1,  1992,  at  108.96;  thereafter 
premium  deer.  0.64  of  1%  to  2006;  thereafter  at  par. 

S.f.  sufficient  to  redeem  US$9,500,000  p.a.  in  yrs.  1992-2006, 
incl. 

Trustee  —  The  Toronto-Dominion  Bank  Trust  Co. 

14%%  S.F.  Debs.  —  Dated  Sept.  1,  1982;  due  Sept.  1,  2012. 
Int.  Feb.  &  Aug.  15.  Author.  &  iss.  US$200,000,000 
(Cdn. $247, 984, 000). 

Non-redeem  prior  to  Sept.  1,  1992;  thereafter  redeem,  at 
109.66  to  Aug.  31,  1993;  prem.  deer,  by  0.50-0.51  of  1%  p.a.  to 

100.51  on  Aug.  31,  2001,  thereafter  at  par. 

S.f.  sufficent  to  retire  US$9,000,000  before  Sept.  1  in  each  yr. 
1992-2001,  incl. 

Trustee  —  The  Toronto-Dominion  Bank  Trust  Co. 

12%  S.F.  Debs.  —  Dated  Mar.  15,  1983;  due  Mar.  15,  2013. 
Int.  Mar.  &  Dec.  15.  Author.  &  iss.  US$100,000,000  (Cdn. 
$122,548,000).  .  .  , 

Redeem,  on  or  after  Mar.  15,  1993,  at  107.86  to  and  incl.  Mar. 
14,  1994;  thereafter  premium  deer.  0.41-0.42  of  1%  p.a.  to  100.41 
on  Mar.  14,  2012;  thereafter  at  par. 

S.f.  mandatory  to  retire  US$4,500,000  before  Mar.  15  in  each 
yr.  1993-2012,  incl. 

Trustee  —  The  Toronto-Dominion  Bank  Trust  Co. 

13%  S.F.  Debs.  —  Dated  Nov.  15,  1984,  due  Nov.  15,  2004. 
Int  May  &  Nov.  15.  Author.  &  iss.  $100,000,000. 

Redeem,  at  1 13  to  Nov.  15,  1985,  at  1 12.235  to  Nov.  15,  1986; 


at  111.471  to  Nov.  15,  1987;  deer,  by  0.765  of  1%to  109.176  to 
Nov.  15,  1990;  at  108.412  to  Nov.  15,  1991;  deer,  by  0.765  of  1% 
to  106.882  to  Nov.  15,  1993;  at  106.118  to  Nov.  15,  1994;  deer, 
by  0.765  of  1%  to  104.588  to  Nov.  15,  1996;  at  103.824  to  Nov. 
15,  1997;  deer,  by  0.765  of  1%  to  101.529  to  Nov.  15,  2000;  at 
100.765  to  Nov.  15,  2001;  thereafter  at  par. 

S.F.  sufficient  to  retire  $3,268,000  on  Nov.  1 5  in  each  of  the  yrs. 
1987  to  2003,  incl. 

Trustee  —  Royal  Trust  Co. 

Subsequent  Long  Term  Debt 

12%  %  Debs.  —  Dated  May  1,  1985;  due  May  1,  2005.  Author. 
&  iss.  $125,000,000. 

Consolidated  Subsidiaries 

Autoport  Ltd.;  CANAC  Consultants  Ltd.;  The  Canada  and 
Gulf  Terminal  Railway  Co.;  Canadian  National  Express  Co.; 
Canadian  National  Hotels  (Moncton)  Ltd.;  Canadian  National 
Railway  Co.;  The  Canadian  National  Railways  Securities  Trust; 
CN  Transactions  Inc.;  Canadian  National  Steamship  Co.,  Ltd.; 
Canadian  National  Telegraph  Co.;  Canadian  National  Transfer 
Co.  Ltd.;  Canadian  National  Transportation,  Ltd.;  The 
Canadian  Northern  Quebec  Railway  Co.;  Canat  Ltd.;  Canaven 
Ltd.;  Chalut  Transport  (1974)  Inc.;  Central  Vermont  Railway, 
Inc.;  Chapman  Transport  Ltd.;  CN  Exploration  Inc.;  CN 
(France)  S.A.;  CN  Tower  Ltd.;  CN  Hotels  Inc.;  CNM  Inc.; 
Coastal  Transport  Limited;  Domestic  Two  Leasing  Corp.; 
Domestic  Three  Leasing  Corp.;  Domestic  Four  Leasing  Corp.; 
Duluth,  Winnipeg  and  Pacific  Railway  Co.;  Empire 
Freightways  Ltd.;  Grand  Trunk  Corp.;  Grand  Trunk  Land 
Development  Corp.;  Grand  Trunk  Radio  Communications, 
Inc.;  Grand  Trunk  Western  Railroad  Co.;  The  Great  North 
Western  Telegraph  Co.  of  Canada;  The  Minnesota  and 
Manitoba  Railroad  Co.;  The  Minnesota  and  Ontario  Bridge 
Co.;  Mount  Royal  Tunnel  and  Terminal  Co.,  Ltd.;  The  Northern 
Consolidated  Holding  Co.  Ltd.;  Northwestel  Inc.;  The  Quebec 
and  Lake  St.  John  Railway  Co.;  Royal  Transportation  Ltd.; 
Terra  Nova  Telecommunications  Inc.;  Transport  Husband 
(Quebec)  Inc.;  Transport  Route  Canada  Inc. 

Jointly-Operated  Cos.  and  Other  Invests.  —  The  Belt 
Railway  Co.  of  Chicago;  Canaprev  Inc.;  Chicago  &  Western  In¬ 
diana  Railroad  Co.  (20%  int  );  CN  Marine  Inc.;  Compagne  de 
gestion  de  Matane  Inc.;  Computer  Sciences  Canada,  Ltd.; 
East  Yard  Development  Ltd.;  EID  Electronic  Identification 
Systems  Ltd.;  Eurocanadian  Shipbuildings  Ltd.;  Fort  Point 
Holdings  Ltd.;  Halifax  Industries  (Holdings)  Ltd.;  Halterm  Ltd.; 
Intercast  S.A.;  Lakespan  Marine  Inc.;  Les  Entreprises 
Bussieres  Lt6e;  The  Public  Markets,  Ltd.;  Seabase  Ltd.; 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

5,002,500 

4,676,900 

Deprec.  &  amort.,  etc . 

326,871 

254,514 

Interest  charges 

349,100 

268,400 

Income  tax  provision 

117,123 

99,290 

Equity  income  . 

16,207 

d731 

Net  income,  operations 

125,221 

112,950 

Extraordinary  items 

1 16,730 

99,383 

Net  income 

241,951 

212,333 

$000  - 

Cash  &  equivalent 

59,544 

Inventories 

390,362 

363,814 

Accts.  receivable 

427,622 

402,613 

Fixed  assets,  net 

5,770,982 

5,612,173 

Total  assets 

7,466,611 

6,789,765 

Current  liabilities  . 

1,286,630 

1,067,231 

Long-term  debt,  net  . 

2,572,613 

2,311,131 

Shareholders'  equity 

3,324,340 

3,112,579 

Working  capital 

d266,745 

d3 1,991 

Cash  flow 

630,718 

759,802 

Fiscal 

Net  Inc. 

Year  Revenue* 

Oper.e 

1984  $5,002,500,000 

$242,100,000 

1983  4,625,100,000 

212,333,000 

1982  4,165,000,000 

d223,035,000 

1981  4,285,800,000 

102,030,000 

1980  3,705,600,000 

103,922,000 

•  As  originally  reported  by  the  company. 
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Shawinigan  Terminal  Railway  Co.;  Soci6t6  du  port  ferroviaire 
de  Baie  Comeau-Hauterive;  Telesat  Canada;  The  Toronto 
Terminals  Railway  Co.  (50%  int.);  Trailer  Train  Co.;  OCRA 
Communications  Inc. 


Canadian  Occidental  Petroleum  Ltd. 

Head  Off.  —  1500,  635-8th  Ave.  S.W.,  Calgary,  Alta.,  T2P  3Z1. 
Telephone  —  (403)  234-6700.  Trans.  Agents  —  National  Trust 
Co.,  Calgary,  Toronto,  Montreal,  Winnipeg,  Vancouver;  Canada 
Permanent  Trust  Co.,  Halifax  and  Regina;  Manufacturers  Hanover 
Trust  Co.,  New  York,  N.Y.  (com.  shs.);  Canada  Permanent  Trust 
Co.,  Halifax  and  Regina  (10%  pref.  shs  ).  Listed  —  T,  M  (10% 
pret.  only),  A  (com.  only). 

Company  —  (Can.  1971,  by  Amalgamation;  continuance, 
1980).  A  diversified  resource  and  chemicals  co.,  engaged  in  the 
exploration  for,  and  production  of,  conventional  and  heavy,  oil, 
gas  and  sulpher  in  western  Canada,  and  conventional  oil  and  gas 
in  the  Gulf  of  Mexico  and  South  America.  Co.  manufactures  and 
markets  industrial  chemicals,  metal  finishing  chemicals  and 
plastic  resins  and  moulding  materials.  Co.  also  markets  sulphur, 
explores  for  minerals  and  owns  coal  and  shale  oil  props,  in 
Canada. 

Chemicals  —  Oper.  incl.  the  Industrial  Chemicals  division  in 
western  Canada  and  the  Specialty  Chemicals  group  in  eastern 
Canada. 

The  Industrial  division  consists  of  4  electro-chemical  plants;  3 
in  B.C.  and  one  at  Brandon,  Man.  This  division  mfrs.  chlorine, 
caustic  soda,  sodium  chlorate  and  muriatic  acid.  The  Specialty 
Chemicals  group  incl.  the  Metal  Finishing  division  and  Durez 
Plastics  division.  The  Metal  Finishing  division  mfrs.  and  mkts.  the 
Parker  and  Sel-Rex  prod,  lines  in  Canada.  Parker  prods,  are  used 
by  industry  in  the  treating,  cleaning  and  finishing  of  metals  and 
plastics.  Sel-Rex  prod,  supply  precious  metal  electroplating, 
primarily  to  the  electronic  and  decorative  jewellery  industries.  The 
Durez  Plastics  division  is  a  mfg.  and  marketer  of  phenolic 
moulding  compounds  and  industrial  and  foundry  resins. 


Chemicals  Production 


1984 

1983 

-  000's  of  tons 

1982 

Industrial  Chemicals: 

Caustic  soda  . 

157.7 

165.0 

159.9 

Chlorine  . 

137.0 

146.1 

142.1 

Sodium  chlorate  . 

25.1 

26.6 

22.2 

Muriatic  acid  . 

10.7 

12.4 

- 000’s  of  lbs.  - 

12.8 

Durex  Plastics: 

Molding  materials 

9,237 

10,533 

4,358 

Resins  . 

5,465 

3,490 

4,477 

Metal  Finishing: 

Metal  fin.  chemicals 

8,942 

8,909 

6,702 

Directors  —  T.  D.  Jenkins,  chm.,  Houston,  Texas;  J  A.  McKee, 
pres.  &  chief  exec,  officer;  David  Bertram,  sr.  v-p,  fin.  &  admin., 
Calgary,  Alta  ;  J.  J.  Dorgan,  Dr.  R  R.  Irani,  Dr.  Armand  Hammer, 
Zoltan  Merszei,  Los  Angeles,  Calif.;  J.  H.  Hawke,  J.  A.  Rhind,  To¬ 
ronto,  Ont ;  L  L  LeClerc,  Edmonton,  Alta.;  J.  M.  Robertson, 
Calgary,  Alta;  The  Hon.  Maurice  Sauv6,  Montreal,  Que.;  D.  R.  Mar¬ 
tin,  Bakersfield,  Calif. 

Key  Personnel  —  T.  H  Allen,  sr.  v-p,  alternate  fuels;  C.  R.  Mik- 
kelborg,  sr.  v-p,  oil  &  gas;  T.  R.  Fountain,  v-p,  eng.,  oil  &  gas  div.; 
H.  T.  Irwin,  v-p,  oil  sands;  J.  A.  Nicholson,  v-p  &  cont.;  D.  E.  Shier, 
v-p,  explor.,  oil  and  gas  div.;  R  H.  Orthlieb,  v-p,  prod.,  oil  &  gas 
div.;  G.  E.  Putnam,  v-p,  mktg.  &  bus.  analysis,  oil  &  gas  div.;  B  D. 
Thorpe,  v-p,  chemicals;  W  G.  O'Rourke,  v-p  cons.  &  sec.;  G.  J. 
Beagle,  treas.;  P.  C.  Hebner,  R.  L.  Reeson,  asst,  sec  's;  R  W, 
Kangas,  asst,  contr. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  Pref.  unlimited 

10%  1st  Ser.  675,000  sh. 

Common  •unlimited  33,409,810  sh. 

•  Incl.  24,929  shs.  for  issuance  under  options. 

Options  —  At  Dec.  31,  1984,  there  were  options  o/s  to  purch. 
291,397  shs  at  prices  ranging  from  $10,125  to  $27.75  per  sh. 
with  the  quarterly  pay.  of  16c  on  Apr.  1,  1985. 

10%  Cl.  A.  Pref.  —  Entitled  to  divds.  of  $2.50  per  sh.  p.a.  cum. 
Redeem,  on  or  after  Jan.  1,  1982,  at  26.25,  per  sh.  to  Dec.  31, 
1982;  thereafter  premium  deer.  25c  p.a.  to  Dec.  31,  1987; 
thereafter  at  $25  per  sh.  In  liquidation,  etc.,  entitled  to  $25  per  sh 


Purchase  fund  to  retire  12,500  shs.  quarterly  commencing  Oct.  1, 
1977.  Non-voting,  unless  4  quarterly  divids.  in  arrears,  when 
entitled  to  one  vote  per  sh.  and  as  a  class  to  elect  2  directors. 

Common  —  Entitled  to  one  vote  per  share. 

Major  Shareholder  —  At  Mar.  31,  1985,  Occidental  Petroleum 
Corp.  of  Los  Angeles,  Calif.,  held  approx.  48%  of  the  o/s  com. 
stk. 

Capital  Stock  Change  —  Com.  shs.  split  3-for-1  on  Nov.  13, 
1979. 

Dividends  —  10%  Cl.  A  Pref.,  1st  Ser.  —  Entitled  to  $2.50 
per  sh.  p.a  ,  pay.  quarterly.  Initial  36c  per  sh.  pd.  Jan.  1,  1977; 
63C  or  62c  per  sh.  pd.  quarterly  thereafter.  Common  —  Present 
rate  is  64c  per  sh.  established  for  1985.  Previously,  12%c  per  sh. 
paid  July  1,  Oct.  1,  1984  and  Jan.  1,  1985;  9c  paid  quarterly  from 
Apr.  1,  1981  to  Apr.  1,  1984;  7%c  per  sh.  was  pd.  Jan.  1,  1981 
and  Oct.  1,  1980;  6c  per  sh  pd.  on  July  1,  Apr.  1,  and  Jan.  1,  1980 
(first  following  3-for-1  split  on  Nov.  13,  1979);  58c  p.a.  pd 
quarterly  from  Apr.  1,  1978  to  Oct.  1,  1979,  inclusive.  Tax- 
deferred  extra  dividends  of  3c  per  sh.  pd.  Oct.  1,  1978  and  $1.90 
per  sh.  pd.  on  Dec.  31,  1978 

Long-Term  Debt  —  At  Dec.  31,  1984,  long-term  debt  o/s 
amounted  to  $86,882,000  incl.  $1 1,030,000  due  within  one  year. 

Advance  Payments  —  At  Dec.  31,  1984,  interest-free 
advances  totaled  $7,067,000. 

Petroleum  Production  Credit  Agreement  —  In  Sept.,  1982, 
the  co.  entered  into  a  US$15,000,000  production  credit 
agreement  with  a  consortium  of  international  banks.  The  loan  is 
secured  by  the  co.'s  investment  in  Peru.  The  loan  is  to  be  fully  uti¬ 
lized  by  Aug.  31,  1984,  and  is  repay,  in  ten  equal  semi-annual  in¬ 
stalments  commencing  Feb.  28,  1985.  O/s  at  Dec.  31,  1984 
$19,815,000. 

Retractable  Debentures  —  Issued  Feb.  23,  1984.  Int.  at 
12%%  to  Feb.  28,  1989,  thereafter  at  rates  set  by  co.  Redeem  on 
Mar.  1,  1989  and  1994.  Issued  to  reduce  revolving  debt.  Issued 
and  o/s  at  Dec.  31,  1984,  $60,000,000. 

Wholly-Owned  Subsidiaries  —  Canadian  Occidental  of 
California,  Inc.  —  Holds  interest  in  oil  and  gas  leases  offshore 
Louisiana  and  Texas. 

Jefferson  Minerals  Corp.  —  Holds  minor  interests  in  leases 
and  producing  properties  in  Texas. 

CanadianOxy  Chemicals  Ltd.  —  Owns  and  operates  a  chlor- 
alkali  plant  at  Nanaimo,  B.C.,  a  sodium  chlorate  plant  at 
Squamish,  B.C,  and  a  plastic  resin  plant  at  Fort  Erie,  Ont. 

CanadianOxy  Metal  Finishing  Ltd.  —  165  Rexdale  Blvd., 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue  655,403 

Deprec.  &  amort.,  etc .  124,327 

Interest  charges  .  21,555 

Income  tax  provision  .  72,775 

Equity  income  . 

Net  income,  operations  100,787 

Extraordinary  items 

Net  income  100,787 

Earnings  per  com.  share: 

On  net  income,  oper  $2.96 

On  net  income  $2.96 

- $000 

Cash  &  equivalent  31,225 

Inventories  37,712 

Investments  .  7,152 

Fixed  assets,  net  854,421 

Total  assets  1 ,089,990 

Current  liabilities  .  184,824 

Long-term  debt,  net  .  75,852 

Shareholders'  equity  572,606 

Working  capital  17,615 

Cash  flow  247,086 


1983 


328,532 

48,820 

12,718 

33,929 

54,521 

54,521 

$2,08 

$2.08 


18,972 

39,061 

51,674 

705,073 

921,789 

94,735 

166,434 

478,991 

51,868 

130,476 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$655,403,000 

$100,787,000 

1983 

328,532,000 

54,521,000 

1982 

218,068,000 

29,352,000 

1981  .... 

201,628,000 

30,039,000 

1980 

190,092,000 

30,320,000 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  a  3-for-1  split  in  1979. 


Earns,  per 
com.  sh.* 
$2.96 
2.08 
1.32 
1.35 
1.34 
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Rexdale,  Ont.  Operates  a  metals  finishing  chemicals  business 
previously  operated  by  Occidental  Petroleum  Corp.’s  subsidiary, 
Hooker  Parker  (Canada)  Ltd.  Included  in  the  acquisition  was  a 
plant  at  Rexdale,  Ont. 

Canadian  Occidental  (Peruana)  Ltd.  —  Participating  in 
secondary  oil  recovery  project  in  Peru. 

Canadian  Occidental  International  Ltd.  —  Carries  on 
exploration  outside  North  America. 

Canadian  Occidental  Services  Ltd. 

CanadianOxy  Offshore  Production  Co.  —  Holds  interests  in 
several  leases  in  the  Gulf  of  Mexico,  together  with  similar 
interests  in  the  platforms,  sub-surface  equipment  and  other 
facilities  used  to  explore  for,  develop  and  produce  the  oil  and  gas 
reosurces  Name  changed  from  Cities  Offshore  Production  Co. 
in  Mar.,  1984. 

CanadianOxy  Offshore  Holdings  Co.  —  Holding  co.  which 
holds  shs.  of  other  U.S.  subsids. 

CanadianOccidental  (Bolivia)  Ltd.  —  Inactive. 

CanadianOxy  Holdings  B.V.  —  Holding  co.  which  holds  shs. 
of  co.’s  other  subsids. 

CanadianOxy  Petroleum  Royalties  Ltd. 

Other  Interest  —  Petrogas  Processing  Ltd.  —  Balzac,  Alta. 
A  33.1%  share  interest  is  held  in  this  company,  which  owns  a  field 
gathering  system  and  processing  plant  for  recovery  of 
commercial  pipeline  gas,  condensate  liquefied  petroleum  gases 
and  elemental  sulphur  in  the  Crossfield  (Calgary)  field,  Alta. 


Canadian  Pacific  Air  Lines,  Limited 


Exec.  Off.  —  One  Grant  McConachie  Way,  Vancouver 
International  Airport,  Vancouver,  B.C.  V7B  1 V 1 .  Telephone  — 
(604)  270-5211. 

Company  —  (Can.  1936;  continuance  1978).  Opers.  are 
organized  into  three  segments  as  follows:  CP  Air  Co.,  which  pro¬ 
vides  domestic  and  international  air  services  covering  55,000 
international  and  8,600  domestic  unduplicated  route  miles; 
Canadian  Pacific  Hotels,  which  enables  the  co.  to  service 
primarily  the  requirements  of  the  rail  passengers;  and  Eastern 
Provincial  Airways  Limited,  which  became  a  subsid.  on  Sept.  1, 
1984,  and  acts  as  a  regional  carrier  connecting  16  points  in  the  4 
Atlantic  provinces  with  Toronto  and  Montreal. 

Directors  —  D.  A.  Colussy,  pres.  &  chief  exec,  officer;  I.  A. 
Gray,  P.  J.  G.  Bentley,  Vancouver;  S.  A.  Milner,  Edmonton;  B.  E.  A. 
Yeo,  Regina;  A.  G.  Cardy,  Toronto;  F  S.  Burbidge,  J.  P.  W.  Osti- 
guy,  W  W.  Stinson,  J.  P.  T.  Clough,  Montreal;  A.  Jiskoot, 
Amsterdam,  The  Netherlands. 

Key  Personnel  —  D.  J.  Carty,  pres.  &  chief  exec,  officer;  Roy 
Sturgess,  sr.  v-p,  opers.;  J.  W.  H.  Crawford,  v-p,  fin.  &  acctg.; 
D.  Huisman,  v-p,  mktg.;  G.  E.  Manning,  v-p,  public  affairs;  E.  W. 
Ogden,  v-p,  Eastern  Canada;  S.  T.  Stoilen,  v-p;  W.  B.  Stratton, 
v-p,  corporate  devel.;  D.  R.  Murphy,  treas.  &  sec.;  T.  S. 
Shetzen,  v-p,  planning  &  special  projects. 

No.  of  Employees  —  7,207  at  Dec.  31,  1984. 


Author. 

unlimited 


Outstand. 


Capital  Stock  — 

Pref. 

Ser.  A 
Ser.  B 

Common  unlimited 

Ser.  A  —  Designated  as  $25  cum.  redeem,  retract,  floating  rate 
pref.  shs.  iss.  at  %%  above  'A  of  the  avg.  prime  rate  for  each  quar¬ 
ter.  Co.  has  option  to  redeem  shs.,  and  commencing  in  1988,  obli¬ 
ged  to  invite  tenders  from  all  holders  for  purch.  by  co.  of  all  o/s 


2,000,000  sh. 
1 15,000  sh. 
44,000,000  sh. 


shs. 

Ser.  B  —  Designated  as  11%  non-cum.  redeem,  pref.  shs. 

Major  Shareholder  —  Wholly-owned  by  Canadian  Pacific  Ltd. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $61 1,032,000,  incl. 
$87,782,000  due  within  1  yr.  Debt  comprised  $333,372,000 
(US$252,230,000)  bank  loans  ranging  6%  to  floating  rates  due 
between  1988-92;  instalment  purch.  contrast  $150,285,000  at 
floating  rates  less  than  7.9%  due  between  1985-96;  lease  oblig. 
at  814%  -  15%%  due  between  1985-93,  $63,201,000;  $9,094,000 
oblig.  under  cond.  sales  agreement  to  1997  at  8.9%;  loan 
advance  $18,981,000  at  13.5%  repaid  by  1985;  mtge.  on  ground 
facilities  $3,564,000  at  11%  repayable  to  1997;  other  debt 


$4,292,000. 

Also  included  is  Canadian  Pacific  Hotels  long-term  debt  as 
follows: 

8%%  1st.  Mtge.  S.F.  Bonds,  Ser.  A  —  Dated  Apr.  13,  1972; 
due  Apr.  15,  1992.  Int.  Apr.  and  Oct.  15.  Author.  &  iss. 


$20,000,000;  o/s  at  Dec.  31,  1984,  $15,978,000.  Redeem,  at 

108.375  to  and  incl  Apr.  15,  1973;  thereafter  a  107.90  to  and  incl. 
Apr.  15,  1974;  thereafter  premium  reducing  'A  of  1%  p.a.  to  Apr. 
15,  1989;  thereafter  at  par  to  maturity.  S.f.  to  retire  max. 
additional  $500,000  p.a.  Apr.  15,  1978-91  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

11%%  1st.  Mtge.  S.F.  Bonds,  Ser.  B  —  Dated  May  15,  1975; 
due  May  15,  1995  Int.  May  and  Nov.  15.  Author.  &  iss. 
$30,000,000;  o/s  at  Dec.  31,  1984,  $22,780,000.  Redeem,  at 

111.375  to  and  incl.  May  15,  1976;  thereafter  at  110.70  to  and 
incl.  May  15,  1977;  therafter  prem.  deer.  0.65  of  1%  p.a.  to  1987, 
and  0.60  of  1%  p.a.  to  1993;  thereafter  at  par  to  maturity.  S.f.  May 
15,  1980-94  incl.  to  retire  $1,200,000  p.a.;  optional  s.f.  to  retire 
max.  additional  $450,000  p.a.  May  15,  1980-94  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

8.30%  Debenture  owing  to  Canadian  Pacific  Securities 
Limited  —  Repay,  in  installs,  of  $275,000  to  1992  with  the 
balance  due  in  1993.  O/s  at  Dec.  31,  1984,  $3,850,000;  12.075% 
notes  payable  to  Canadian  Pacific  Securities  Limited  —  Due  in 
1993.  O/s  at  Dec.  31,  1983,  10,000,000;  7%%  bank  loan,  due  in 
1985.  O/s  at  Dec.  31,  1983,  $3,120,000  (D  M.  6,000,000);  non- 
int.  bearing  amounts  due  in  1993.  O/s  at  Dec.  31,  1983, 
$2,165,000  (D  M.  3,853,000);  and  other  debt  o/s  at  Dec.  31, 
1983,  $790,000. 

Wholly-Owned  Subsidiaries  and  Divisions  —  Canadian 
Pacific  de  Mexico,  S.A.,  inactive;  Canadian  Pacific  Air  Lines 
(Repairs),  Ltd.,  inactive,  Quebec  Airways  Ltd.,  inactive; 
Transpacific  Tours  Ltd.;  Canadian  Pacific  Hotels;  Eastern 
Provincial  Airways  Limited. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

1,215,726 

880,754 

Deprec.  &  amort.,  etc . 

72,371 

62,182 

Interest  charges  . 

52,972 

39,727 

Income  tax  provision  . 

13,219 

(11,677) 

Equity  income  . 

Net  income,  operations 

17,218 

d  13, 127 

Extraordinary  items  . 

Net  income 

17,218 

d13,127 

Earnings  per  com.  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income  . 

n.a. 

n.a. 

$000 

Cash  &  equivalent  . 

4,089 

1,078 

Inventories  . 

41,480 

31,042 

Investments  . 

Properties  . 

1,035,328 

Total  assets 

1,087,697 

1,172,314 

Current  liabilities 

384,446 

333,229 

Long-term  debt,  net  . 

523,250 

414,725 

Shareholders'  equity  . 

350,126 

336,366 

Working  capital 

d136,320 

d203,667 

Cash  flow 

84,823 

19,272 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $1,215,726,000 

$17,218,000 

$n.a. 

1983  865,636,000 

dl  1,706,000 

n.a. 

1982  850,659,000 

d34,692,000 

n.a. 

1981  826,811,000 

d  17,495,000 

n.a. 

1980  697,707,000 

6,839,000 

n.a. 

•  As  originally  reported  by  the  company. 


Canadian  Pacific  Enterprises  Limited 

Head  Off.  —  2300,  One  Palliser  Square,  125-9th  Ave.  S.E., 
Calgary,  Alta.  T2G  0P6.  Telephone  —  (403)  231-6100.  Trans. 
Agents  —  Montreal  Trust  Co.,  Montreal,  Toronto,  Winnipeg, 
Regina,  Calgary  and  Vancouver;  Morgan  Guaranty  Trust  Co.  of 
New  York,  N.Y.;  The  Royal  Trust  Co.,  London,  Eng.  Listed  —  T, 
M,  A,  V,  N,  L  (Eng  ),  Amsterdam. 

Company  —  (Can.  1962;  continuance  1979).  Conducts  a 
diversified  international  business  through  subsidiaries  operating 
principally  in  Canada  and  the  United  States  with  interests  in  oil 
and  gas,  mines  and  minerals,  forest  products,  iron  and  steel,  real 
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estate,  agriproducts,  financial  and  other  businesses.  Also 
maintains  a  significant  investment  portfolio. 

On  July  31,  1984,  CanPac  AgriProducts  Ltd.  and  its  subsids. 
Baker  Commodities,  Inc.  and  Theresa  Friedman  &  Sons,  Inc., 
amalg.  with  the  parent  co.,  Canadian  Pacific  Enterprises  (U  S.) 
Inc.  In  early  1985,  Baker  Commodities  Inc.  was  sold  for 
US$23,700,000. 

Also  in  early  1985,  Pacific  Forest  Products  Ltd.  amalg.  with 
Tahsis  Co.  Ltd.,  a  wholly-owned  subsid.  of  CIP  Inc.  to  continue  as 
CIP  Forest  Products  Inc.  In  Feb.  1984,  CIP  Inc.  sold  CIP  Daxlon 
Inc.,  a  distributor  fo  paper  and  packaging  products. 

Directors  —  Robert  W.  Campbell,  chm.  &  chief  exec,  officer; 
S.  E.  Eagles,  pres.;  W.  W.  Stinson,  P.  A.  Nepveu,  F.  S.  Burbidge, 
P.  L.  Pare,  W.  E.  McLaughlin,  N.  F.  Phillips,  P.  Desmarais, 
Montreal;  M.  Norman  Anderson,  J.  L.  Nichol,  Vancouver;  C.  M. 
Leitch,  R.  D.  Southern,  Calgary;  John  Macnamara,  Sault  Ste. 
Marie;  Thomas  M.  Galt,  C.  D.  Reekie,  R.  D.  Wolfe,  Toronto;  A.  A. 
MacNaughton,  San  Francisco. 

Key  Personnel  —  J.  F.  Hankinson,  v-p  fin.  &  acct.;  G.  S.  Mac- 
Lean,  v-p  admin.  &  sec.;  L.  T.  Beare.  v-p  &  gen.  counsel;  R.  A.  Nor¬ 
ris,  compt.;  and  B.  J.  Zafirian,  treasurer. 

No.  of  Employees  —  Approx.  70. 

Capital  Stock  —  Author.  Outstand. 

Pref.  12,500,000  sh. 

Ser.  B  5,000,000  sh. 

Common  unlimited  154,505,743  sh. 

Series  B  Pref.  —  Divd.  at  one-half  aver,  prime  rate  plus  1%, 
cum.;  redeem,  at  prem.  per  sh.  of  $0,675  to  Apr.  30,  1985,  $0,562 
to  Apr.  30,  1986  thereafter  deer,  annually  to  nil  after  Apr.  30, 
1990.  Conv.  to  com.  shs.  after  Apr.  30,  1990  on  a  sh.-for-sh. 
basis. 

Major  Shareholder  —  At  Mar.  1,  1985,  Canadian  Pacific  Ltd. 
owned  79.8%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  All  com.  shs.  split  2-for-1  on  May 
30,  1980. 

Dividends  —  Common  —  Present  rate  of  $0.80  per  sh.  p.a. 
estab.  with  divd.  of  20c  pd.  Oct.  20,  1982.  Prev.  pd.  28c  Jan.  21, 
1981,  to  July  21,  1982,  incl.  Divds.  declared  pay.  in  recent  fiscal 
years  as  follows: 


1974-75  . 

.  $0.62 

1980  . 

.  $0.45 

1976 

.  0.64 '/2 

•0.78 

1977  . 

0.69 

1981  . 

.  1.12 

1978  . 

0,79 

1982  . 

.  0.96 

1979  . 

.  1.45 

1983-84 

.  0.80 

•  Following  2-for-1  stk.  split  on  May  30,  1980. 

Long-Term  Debt  —  At  Dec.  31,  1984,  co.’s  subsids.  had  o/s 
$3,983,039,000,  incl.  $98,550,000  due  in  1  yr. 

Principal  Wholly-Owned  Subsidiaries 

CIP  Inc.  —  1155,  Metcalfe  St.,  1416  Sun  Life  Bldg.,  Montreal, 
Que.  H3B  2X1. 

Marathon  Realty  Co.  Ltd.  —  1100,  University  Place,  123  Front 
St.  W.,  Toronto,  Ont.  M5J  2M2.  Engaged  in  management  and  de¬ 
velopment  of  extensive  real  estate  holdings  throughout  Canada. 

Canadian  Pacific  Securities  Ltd.  —  800  University  Place,  123 
Front  St.  W.,  Toronto,  Ont.  M5J  2M2.  Assists  in  financing  of  capi¬ 
tal  requirements  of  subsids.  and  affiliated  cos.  of  Canadian 
Pacific  Enterprises  Ltd. 

Commandant  Properties,  Ltd.  —  2300  One  Palliser  Square, 
Calgary,  Alta.  T2G  0P6.  Cuts  and  sells  pulpwood  and  sawlogs. 

Canadian  Pacific  Enterprises  (U.S.)  Inc. 

Maple  Leaf  Mills  Ltd.  —  P.O.  Box  710,  Station  K,  Toronto,  Ont. 
M4P  2X5. 

Syracuse  China  Corp.  —  2900  Court  St.,  P.O.  Box  4820,  Syr¬ 
acuse,  NY.  13221. 

Processed  Minerals  Incorp.  —  1800  Carey  Blvd.,  P.O.  Box 
459,  Hutchinson,  Kansas  67501. 

Controlled  Subsidiaries 

Cominco  Ltd.  —  (53.27%  equity  int.;  which  see).  200  Granville 
Sq.,  Vancouver,  B.C.  V6C  2R2. 

PanCanadian  Petroleum  Ltd.  —  (87.08%  int.).  PanCanadian 
Plaza,  P.O.  Box  2850,  Calgary,  Alta.  T2P  2S5. 

Fording  Coal  Ltd.  —  205,  9th  Ave.  S.E.,  Calgary,  Alta.  T2G 
0R4.  60%  held  by  the  co.  and  40%  by  Cominco  Ltd. 

Great  Lakes  Forest  Products  Ltd.  —  (54.28%  int.;  which 
see).  P.O.  Box  430,  Thunder  Bay,  Ont.  P7C  4W3. 

The  Algoma  Steel  Corp.  Ltd.  —  (61.172%  int.;  which  see). 
503  Queen  St.  E.,  Sault  Ste.  Marie,  Ont.  P6A  5P2. 

Steep  Rock  Resources  Inc.  —  (79.61%  int.).  40  University 
Ave.,  Toronto,  Ont.  M5J  2G5.  Operates  a  calcium  carbonate  mine 
in  Ontario. 

Chateau  Insurance  Co.  —  (99.98%  int.).  2900,  2300  Yonge 


St.,  Toronto,  Ont.  M4P  2X3.  Licensed  to  transact  all  classes  of  in¬ 
surance  except  life. 

AMCA  International  Ltd.  —  (50.62%  beneficial  int.;  which 
see).  607,  200  Ronson  Dr.,  Rexdale,  Ont.  M9W  5Z9. 

Other  Interest 

Panarctic  Oils  Ltd.  —  1 1%  net  int.  held  through  PanCanadian 
Petroleum  Ltd.  and  Cominco. 

Investments  —  As  at  Dec.  31,  1984,  co.’s  invest,  portfolio  at 
cost  was  $16,816,000  (mkt.  val.  $13,270,000). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000 

Revenue  . 

9,856,057 

8,652,239 

Deprec.  &  amort.,  etc . 

550,786 

484,939 

Interest  charges 

520,700 

513,948 

Income  tax  provision  . 

325,622 

103,911 

Equity  income  . 

Net  income,  operations 

307,126 

62,866 

Extraordinary  items  . 

31,435 

Net  income 

307,126 

94,301 

Earnings  per  com.*  share: 

On  net  income,  oper . 

$1.96 

$0.41 

On  net  income 

$1.96 

$0.61 

- $000 

Cash  &  equivalent 

323,571 

486,623 

Inventories  . 

1,696,475 

1,691,413 

Investments 

333,966 

383,078 

Fixed  assets,  net  . 

8,025,765 

7,716,448 

Total  assets 

12,357,397 

11,933,895 

Current  liabilities  . 

2,228,049 

2,189,233 

Long-term  debt,  net  . 

3,884,489 

3,933,127 

Shareholders'  equity  . 

2,278,558 

2,965,827 

Working  capital 

1,301,060 

1,230,790 

Cash  flow 

914,237 

311,742 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.« 

corn.*  sh. 

1984  $9,856,057,000 

$307,126,000 

$1.96 

1983  .  8,652,239,000 

62,866,000 

0.41 

1982  8,494,663,000 

150,144,000 

1.05 

1981  8,558,759,000 

404,600,000 

2.87 

1980  6,659,250,000 

491,257,000 

3.63 

e  As  originally  reported  by  the  company. 
■  Adjusted  for  2-for-1  split,  May  30,  1980. 


Canadian  Pacific  Limited 

Head  Off.  —  910  Peel  St.  (P.O.  Box  6042,  Stn.  A),  Montreal, 
Que.  H3C  3E4.  Telephone  —  (514)  395-5151.  Trans.  Agents  — 
The  Royal  Trust  Co.,  Halifax,  Saint  John,  Montreal,  Toronto, 
Winnipeg,  Regina,  Calgary  and  Vancouver;  Bank  of  Montreal 
Trust  Co.,  New  York,  Deputy  Sec.,  Canadian  Pacific  Ltd.,  London, 
Eng.  Listed  —  Ord.  &  pfee.  —  M,  T,  V,  L  (Eng  );  ord.  only  —  N  Y. 

Company  —  (Can.  1881;  continuance,  1984)  Directly  and 
through  subsids.  carries  on  the  transportation  and  related 
enterprises,  consisting  of  rail,  trucks,  telecommunications, 
airlines,  hotels  and  ships.  Through  Canadian  Pacific  Enterprises 
Limited,  carries  out  all  other  opers.,  incl.  oil  and  gas,  mines  and 
minerals,  forest  prods.,  iron  and  steel,  real  estate,  agriproducts, 
finance  and  other  opers.  in  Can.  and  abroad. 

Co.  acquired  Eastern  Pacific  Airways  Ltd.  on  Aug.  31,  1984 
for  approx.  $20  million.  In  Dec.,  1984,  co.’s  int.  in  Soo  Line  Rail¬ 
road  Co.  exch.  for  equal  int.  in  Soo  Line  Corp.,  a  newly-formed 
holding  co.  holding  all  o/s  shs.  of  Soo  Line  Railroad  Co. 

Directors  —  F.  S.  Burbidge,  chm.  &  chief  exec,  officer;  W.  W. 
Stinson,  pres.;  P  L.  Par6,  L.  G.  Rolland,  W.  E.  McLaughlin.  Paul 
Desmarais,  J.  W  Burns,  all  of  Montreal;  Claude  Pratte,  Quebec 
City;  D.  C.  Matthews.  R.  W.  Campbell,  Calgary;  S.  A.  Milner,  Ed¬ 
monton;  T.  G.  Rust,  Vancouver;  J.  H.  Moore,  London;  R.  D.  Wolfe, 
W  D  Mulholland,  A.  S.  Kingsmill,  C.  D.  Roekie,  Toronto;  F.  h! 
Sherman,  Hamilton;  Jean  Casselman  Wadds,  Ottawa;  C.  A. 
Fielding,  Sudbury,  Ont.;  L.  I.  Barber,  Regina;  Allard  Jiskoot, 
Amsterdam,  The  Netherlands;  Rt.  Hon.  Lord  Polwarth,  Edinburgh, 
Scotland 

Key  Personnel  —  D.  S.  Maxwell,  v-p,  law  &  gen.  counsel;  J.  A. 
McDonald,  v-p,  indust,  rel.;  J.  P.  T.  Clough,  v-p,  fin.  &  acctg.;  R.  T. 
Riley,  v-p,  corp.;  J.  C.  Anderson,  v-p  personnel;  I.  B.  Scott,  v-p  ad- 
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min.  &  public  affairs;  G. 
communications;  J.  Thomson 
Deegan,  sec. 

Employees  —  In  1984,  the 
120,000 

Capital  Stock  —  Author. 

Pref.  21,458,910  sh. 

4%  Pref.  ■ 

Sterling 
Cdn.  Dollar 

Ordinary  unlimited 


F.  Sekely,  v-p,  computers  & 
compt.;  D.  E.  Sloan,  treas;  D.  J. 


avg.  no.  of  employees  was 


Outstand.e 

nil 

£2,561,769  sh. 
£10,713,816  sh. 
214,986,840  sh. 


Par 


i  Total  author,  amt.  not  to  exceed  % %  aggregate  amt.  of  ord. 
shs.  o/s. 

•  At  Dec.  31,  1984  but  giving  effect  to  the  follow.:  redemp.  of  all 
o/s  7 !4 %  ser.  A  pfce.  shs.  in  Mar.,  1985;  incr.  in  author,  ord.  shs. 
from  100,000,000  shs.  to  unlimited  number  in  May,  1985;  and  3- 
for-1  split  of  pfce.  and  ord.  shs.,  May  13,  1985. 

£  Incl.  33,000  sterling  and  825,375  Cdn.  dollar  pfce.  shs.  (post¬ 
split)  held  by  subsid. 

4%  Sterling  Pfce.  —  Entitled  to  1 73p.  per  sh.  p.a.,  non-cum.  One 
vote  per  sh.  No  pfce.  as  to  assets. 

4%  Cdn.  Dollar  Pfce.  —  Entitled  to  4c  per  sh.  p.a.,  non-cum. 
One  vote  per  sh.  No  pfce.  as  to  assets. 

Ordinary  —  One  vote  per  sh. 

Capital  Stock  Changes  —  On  Oct.  1,  197 1 ,  author.  &  iss.  ord. 
stk.  split  5-for- 1 ;  and  on  May  13,  1985,  o/s  sterling  and  Cdn.  dol¬ 
lar  pfce.  and  ord.  shs.  split  on  3-for-1  basis. 

On  May  2,  1984,  cap.  stk.  reorg.  as  follows:  each  $5  unit  of  ord. 
stk.  o/s  redesignated  as  one  ord.  sh.  without  par  value  and  au¬ 
thor.  ord.  stk.  changed  form  $500,000,000  to  100,000,000  shs  ; 
each  $3  and  £1  unit  fo  4%  pfce.  stk.  redesignated  as  one  Cdn. 
dollar  and  one  sterling  pfce.  sh.,  respectively,  each  without  par 
value;  and  par  value  removed  from  7!4%  ser.  A  pref  shs. 

On  Mar.  28,  1985,  all  o/s  7%%  ser.  A  pref.  shs.  redeemed  at 
$10. 1708  per  sh. 

In  May,  1985,  author,  ord.  shs.  incr.  from  100,000,000  shs.  to 
unlimited  number. 

Dividends  —  4%  Sterling  Pfce.  —  Entitled  to  iy3p.  per  sh. 
p.a.,  non-cum.,  pay.  s.a.  last  day  of  Jan.  and  July.  Prior  to  3-for-1 
split  in  May,  1985,  was  entitled  to  4  p  per  sh.  p.a.  and  prior  to 
May,  1984  reorganization,  was  entitled  to  4%  (4p.)  per  £1  unit  p.a. 
Rate  of  4%  per  £1  unit  p.a.  pd.  regularly  s.a.  from  iss.  to  Oct.  1, 
1932;  1%  pd,  Apr.  1,  1937;  2%  pd.  Apr.  1,  1938;  2%  pd.  Oct.  1, 
1940;  2°/opd.  Feb.  1,  1941  and  regularly  s.a.  thereafter  to  Feb.  1, 

1984,  incl.  Jan.  28,  1985.  On  May  13,  1985,  shs.  split  3-for-1  and 
non-cum.  divd.  entitlement  adjusted  accordingly  to  1/3p.  per  sh. 
p.a.;  s.a.  divd.  of  %p.  per  sh.  pay.  July  31,  1985  (approx  ). 

4%  Cdn.  Dollar  Pfce.  —  Entitled  to  4c  per  sh.  p.a.,  non-cum., 
pay.  s.a.  last  day  of  Jan.  and  July.  Prior  to  3-for-1  split  in  May, 

1985,  was  entitled  to  12c  per  sh.  p.a.  and  prior  to  May,  1984  reor¬ 
ganization,  was  entitled  to  4%  (12c)  per  $3  unit  p.a.  Initial  2%  per 
$3  unit  pd  Feb.  1,  1968  and  regularly  s.a.  to  Feb.  1,  1984,  incl. 
Follow.  May,  1984  reorg.,  6c  per  sh.  pd.  July  30,  1984  and  Jan. 
28,  1985  On  May  13,  1985,  shs.  split  3-for-1  and  non-cum  divd 
entitlement  adjested  accordingly  to  4c  per  sh.  p.a.;  s.a.  divd.  of 
2c  per  sh.  pay.  July  31,  1985  (approx  ),  if  decl. 

7 Vt %  Pfce.,  Ser.  A  (Old)  —  Was  entitled  to  72'/2C  per  sh.  p.a 
Initial  32c  pd.  Jan.  28,  1972  and  regularly  s.a.  to  Jan.  28,  1972 
36 Vi c  pd.  July  28,  1972  and  regularly  s.a.  to  Jan.  28,  1985,  incl 
All  redeemed  Mar.  29,  1985  at  $10  per  sh.  plus  17.08c  accr 
divds.  Ordinary  —  Present  rate  is  46.7c  per  share  following  3 
for- 1  stk.  split  on  May  13,  1985.  Prev.  a  rate  of  $1.40  per  sh.  p.a 
estab.  with  quarterly  divd.  of  35c  per  sh.  pd.  Oct.  28,  1982.  Divds 
decl.  on  ord.  stk.  for  recent  fiscal  years: 

1 974  .  $0.86  1979  .  $1-70 

1975  .  0.845  1980  .  1.85 

0.86  1981  .  1  90 


1976 

1977 

1978 


0.95 

1.10 


1982  .  1  65 

1983-84  .  1  40 


Long-Term  Debt 

At  Dec.  31,  1984,  l.-t.  debt  o/s  totaled  $5,608,992,000  incl. 
$291,270,000  due  in  1  yr.,  of  which  $729,682,000  was  co.  debt 
and  the  bal.,  subsid.  debt.  Not  incl.  was  $157,805,000  in 
perpetual  4%  consol,  deb.  stk.  Details  of  co.  debt  are  as  follows: 

Perpetual  4%  Consol.  Deb.  Stock  —  Perpetual  and 
noncallable  Int.  Jan.  and  July  1.  Author,  by  Act  of  Parliament.  Iss. 
at  Dec.  31,  1984,  Cdn  $992,084,000  (  incl.  £46,757,000  and 
US$538,405,000),  of  which  Cdn$834, 279,000  was  pledged  as 
collateral  leaving  balance  o/s  at  Dec.  31,  1984  of 

Cdn$  157,805,000.  Sterling  issue  listed  on  London  Exchange, 


U  S.  dollar  issue  on  New  York.  Secured  by  statutory  charge  on 
assets  and  undertakings  of  company,  within  terms  and  meanings 
of  the  Acts. 

Collateral  Trust  Bonds  —  Sec.  by  Perpetual  4%  Consol.  Deb. 
Stk.  (described  above). 

8%%  Collateral  Trust  Bonds  —  Dated  Nov.  1,  1969;  due  Nov. 

1,  1989.  Int.  pd.  at  8%%  to  and  incl.  Oct.  31,  1974;  8'/2°/o  there¬ 
after.  Shareholder  had  option  to  elect  that  the  co.  prepay  the 
princ.  amount  on  Nov.  1,  1974.  Author,  and  iss.  $25,000,000;  o/s 
at  Dec.  31,  1984,  $4,597,000. 

8%%  Collateral  Trust  Bonds  —  Dated  Feb.  1,  1971;  due  Feb. 
1,  1992.  Int.  Feb.  and  Aug.  1.  Author.  &  iss.,  $50,000,000;  o/s  at 
Dec.  31,  1984,  $37,948,000. 

Redeem,  in  princ.  amts,  of  not  less  than  $1,000,000  at  108.875 
on  or  before  Jan.  31,  1972;  thereafter  prem.  deer,  %  of  1%  p.a.  to 
Jan.  31,  1986,  incl.;  thereafter  0.375  of  1%  p.a.  to  Jan.  31,  1990; 
thereafter  at  par.  Mandatory  and  optional  s.f.  to  retire  up  to 
$3,000,000  p.a.  in  the  yrs.  1977  to  1991,  incl. 

Trustee  —  National  Trust  Co.  Ltd. 

10.35%  Collateral  Trust  Bonds  —  Dated  Dec.  1,  1974;  due 
Dec.  1,  1994.  Int.  June  and  Dec.  1.  Author,  and  iss.  $75,000,000; 
o/s  at  Dec.  31,  1984,  $63,188,000. 

Redeem,  at  104.90  from  Dec.  1,  1984,  to  Nov.  30,  1985;  there¬ 
after  prem.  alternately  deer.  0.54  and  0.55  of  1°/o  p.a.  to  100.54  in 
1993;  thereafter  at  par.  S.f.  to  retire  US$4,500,000  from  Dec.  1, 
1979-93  incl.  Optional  s.f.  to  retire  up  to  $4,500,000  on  same 
dates. 

Trustee  —  Royal  Bank  of  Canada  Trust  Co. 

11)4%  Collateral  Trust  Bonds  —  Dated  Nov.  18,  1975;  due 
Nov.  15,  1995.  Int.  May  and  Nov.  15.  Author.,  &  iss.  $60,000,000; 
o/s  at  Dec.  31,  1984,  $49,718,000. 

Redeem,  at  111  .25  from  Nov.  15,  1975,  to  Nov.  14,  1976;  there¬ 
after  prem.  deer.  0.65  of  1%  p.a.  to  Nov.  14,  1992;  thereafter  at 
par.  S.f.  to  retire  $2,550,000  from  Dec.  15,  1975-92  incl.  Optional 
s.f.  to  retire  up  to  $900,000  p.a.  on  same  dates. 

Trustee  —  The  Royal  Trust  Co. 

8'/e%  Collateral  Trust  Bonds  —  Dated  Feb.  16,  1978;  due 
Feb.  16,  1985.  Int.  pd.  U  S.  funds  Feb.  in  ea.  yr.  commencing 

1979.  Author,  and  iss.,  US$25,000,000;  o/s  at  Dec.  31,  1984, 
Cdn$33,000,000. 

9%%  Collateral  Trust  Bonds  —  Dated  May  15,  1979;  due 
May  15,  1989.  Int.  pd.  U  S.  funds  in  May  in  ea.  yr.  commencing 

1980.  Author,  and  iss.,  US$50,000,000;  o/s  at  Dec.  31,  1984, 
Cdn$56,087,000.  Offered  in  U.K.  and  Rep.  of  Ireland. 

8 % %  Equipment  Trust  Certificates,  Ser.  U  —  Dated  Jan.  1, 
1974;  due  Feb.  1,  1989.  Author,  and  iss.  US$25,000,000;  o/s  at 
Dec.  31,  1984,  $14,458,000  (Cdn.  equiv.). 

10%%  Equipment  Trust  Certificates  Ser.  V  —  Dated  May 
15,  1975;  due  July  2,  1990.  Author,  and  iss.,  US$42,000,000.  Sold 
in  early  1976.  O/s  at  Dec.  31,  1984,  $22,176,000  (Cdn.  equiv.). 

8%  to  8%%  Equipment  Trust  Certificates,  Ser.  W  —  Dated 
Jan.  1,  1977;  due  Jan  15,  1992.  Author,  and  iss.,  US$35,000,000; 
o/s  at  Dec.  31,  1984,  $24,636,000  (Cdn.  equiv  ).  Sold  privately. 

8’/2%  Equipment  Trust  Certificates  —  Dated  June  21,  1978; 
due  Dec.  20,  1993.  Int.  pd.  in  U.S.  funds,  June  and  Dec. 
commencing  Dec.  20,  1978.  Author,  and  iss.  US$4,117,618;  o/s 
at  Dec.  31,  1984,  Cdn. $3, 934, 000.  Repay,  s.a.  1978-1983  incl. 

Trustee  —  Montreal  Trust  Co. 

14%%  Equipment  Trust  Cert.,  Ser.  X  —  Dated  June  15, 
1981;  due  June  15,  1991.  Princ.  and  half-yearly  int.  pay.  in  U.S. 
funds.  Author,  and  iss,  US$75,000,000,  o/s  Dec.  31,  1984, 
$99,000,000. 

Trustee  —  Mercantile-Safe  Deposit  and  Trust  Co. 

14%%  Collateral  Trust  Bonds  —  Dated  June  1,  1982;  due 
June  1,  1992.  Int.  pay.  in  U.S.  funds  June  1.  Author,  and  iss.  ; 
US$75,000,000,  o/s  Dec.  31,  1984,  $99,000,000 

Redeem,  in  princ.  amts,  of  not  less  than  $1,000,000  U.S.  at 
101.00  on  or  after  June  1,  1988,  prem.  deer.  %  of  1%  p.a.  to  May, 
31,  1990;  at  par  thereafter. 

10%%  Equipment  Trust  Certificates,  Ser.  I  —  Dated  Mar.  1, 
1983;  due  Mar.  15,  1988.  Int.  pd.  in  U.S.  funds,  Mar.  and  Sept., 
commencing  Sept.  15,  1983.  Author.  &  iss.,  US$50,000,000;  o/s 
at  Dec.  31,  1984,  Cdn$66,000,000. 

Trustee  —  Bank  of  Montreal  Trust  Co. 

12%%  Retract.  Debs.  —  Due  Oct.  15,  1999.  Int.  (Oct.  15)  set 
at  12%%  to  Oct.  15,  1990;  thereafter  rate  to  be  set  by  co.  for  peri¬ 
ods  of  one  or  more  yrs.  Author.  &  iss.,  US$75,000,000;  o/s  at 
Dec.  31,  1984,  Cdn$99,000,000. 

Not  redeem,  prior  to  Oct.  15,  1990;  thereafter  redeem,  at  par.  if 
withholding  taxes  imposed,  redeem,  in  whole,  but  not  in  part,  at 
par.  Co.  may  purch.  debs,  in  open  mkt.,  by  tender  or  by  private 
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contract  at  prices  not  exceeding  120%  of  middle  mkt.  quotations 
of  debs,  on  TSE.  Retract,  after  Oct.  15,  1990  on  any 
commencement  date  of  an  int.  period  at  par;  notice  to  be  given  not 
later  than  5  business  days  prior  to  relevant  commencement  date 
Sold  in  int’l  mkt.  in  1984. 

Trustee  —  Royal  Trust  Co. 

Capital  Lease  Obligs.  —  O/s  at  Dec.  31,  1984,  $13,940,000. 

Other  L.-T.  Debt  —  Also  o/s  at  Dec.  31,  1984,  $42,999,000 
bank  loans  and  sundry  borrowings  due  to  1997. 

Bank  Loans  and  Sundry  Borrowings  —  O/s  at  Dec.  31, 
1983,  $92,749,000. 

Previous  Long-Term  Debt 

5%  Collateral  Trust  Bonds  —  Dated  Feb.  1,  1958;  due  Feb.  1, 
1983.  Int.  Feb.  and  Aug.  1.  Author,  and  iss.  $40,000,000;  o/s  at 
Dec.  31,  1982,  $31,536,000.  All  redeemed  at  maturity. 

Trustee  —  Royal  Trust  Co. 

8Vi%  Equipment  Trust  Certificates,  Ser.  T  —  Dated  June  15, 
1969;  due  June  15,  1984.  Author.  &  iss.,  US$30,000,000;  o/s  at 
Dec.  31,  1984.  Cdn.  $2,500,000.  All  retired  at  maturity. 

Trustee  —  Irving  Trust  Co. 

Major  Wholly-Owned  Subsidiaries  —  Canadian  Pacific 
(Bermuda)  Ltd.  and  its  subsid.,  Centennial  Shipping  Ltd.; 
Canadian  Pacific  Steamships  Ltd.;  Racine  Terminal  (Montreal) 
Ltd.;  Canadian  Pacific  Air  Lines,  Ltd.;  Canadian  Pacific 
Express  &  Transport  Ltd.;  CanPac  International  Freight 
Services  Inc.;  Toronto,  Hamilton  and  Buffalo  Railway  Co.; 
Canadian  Pacific  Consulting  Services  Ltd.;  CanPac  Car  Inc.; 
Central  Terminal  Railway  Co.;  Eastern  Provincial  Airways  Ltd. 

Major  Controlled  Subsidiaries  —  Soo  Line  Corp.  —  (55.7% 
int.)  Has  100%  int.  in  Soo  Line  Railroad  Co.;Canadian  Pacific 
Enterprises  Ltd.  (69.86%;  which  see)  Invest,  holding  co. 

Other  Investments  —  The  Toronto  Terminals  Railway  Co.; 
Incan  Marine  Limited;  Incan  Ships  Ltd.  (38%  int  ). 

Joint  Venture  —  CNCP  Telecommunications  —  Provides 
telecommunications  facilities  and  services  in  Canada;  50/50 
partnership  with  Canadian  National  Railway  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1983 

1982 

- $000 

Revenue 

14,635,100 

12,759,297 

Deprec.  &  amort.,  etc . 

875,117 

757,008 

Interest  charges  . 

737,617 

705,008 

Income  tax  provision  . 

517,957 

261,854 

Equity  income  . 

Net  income,  operations 

376,903 

143,592 

Extraordinary  items 

Net  income 

376,903 

143,592 

Earnings  per  ord.  share;  . 

On  net  income,  oper  ■ . 

$1.75 

$0.66 

On  net  income 

$1.75 

$0.66 

$000 

Cash  &  equivalent  . 

483,687 

613,310 

Inventories  . 

1,989,093 

1,961,164 

Investments 

407,209 

463,220 

Fixed  assets,  net  . 

13,247,156 

12,429,589 

Total  assets 

18,796,122 

17,601,949 

Current  liabilities  . 

3,577,379 

3,472,194 

Long-term  debt,  net 

5,317,722 

5,112,650 

Shareholders’  equity  . 

4,522,119 

4,052,571 

Working  capital 

969,244 

787,452 

Cash  flow 

1,522,119 

749,127 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

ord.  sh.* 

19850  $3,568,837,000 

$57,515,000 

$0.27 

1984  .  ...  14,635,100,000 

376,903,000 

1.75 

1983  12,759,297,000 

143,592,000 

0.66 

1982  12,604,370,000 

188,294,000 

0.87 

1981  12,336,265,000 

485,579,000 

2.25 

1980  9,984,546,000 

583,157,000 

2.70 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  3-for-1  stk.  split  on  May  13,  1985. 
□  3  mos  ended  Mar.  31,  1985. 


Canadian  Pioneer  Management  Ltd. 

Head  Off.  —  1920  Broad  St.,  Regina,  Sask.  S4P  3G7. 
Telephone  —  (306)  565-0888.  Trans.  Agent  —  Pioneer  Trust 
Co.,  Regina. 

Company  —  (Can.  1968;  cont.  1977).  A  financial  holding  co. 
whose  subsids.  are  engaged  in  life  insurance,  trust  operations, 
real  estate,  stock  brokerage  and  financial  services  from  Ontario 
to  B.C.  and  in  9  states.  Co.  also  has  interests  in  oil  and  gas  explo¬ 
ration  and  in  the  manufacture  of  foam  mouldings. 

On  Feb.  7,  1985,  assets  of  co.'s  subsid.  Pioneer  Trust 
Company  taken  over  by  Superintendent  of  Insurance.  Liquidator 
appointed  to  wind-up  operations  of  Pioneer  Trust,  which  had  an 
oper.loss  exceeding  the  investment  therein.  The  balance  of  the 
invest,  in  Pioneer  Trust  of  $17,834,332  was  written  off  and 
reflected  in  the  co.'s  earnings  statement. 

Directors  —  A.  Defehr,  chm.;  E.  A.  Rawlinson,  sec.-treas.; 
R  L.  Skinner,  Jonathan  Fox,  W.  E.  Powell,  Elmer  Hildebrand,  Gord 
Rawlinson. 

Key  Personnel  —  A.  L.  Berting,  v-p  fin. 

Employees  —  Approx.  270. 

Capital  Stock  —  Author.  Issued. 

Common  unlimited  24,592,665  sh. 

Capital  Stock  Changes  —  Com.  shs.  split  5-for-1  on  July  10, 
1981. 

Dividends  —  Payments  of  5c  per  sh.  made  on  Aug.  31,  1983, 
1982  and  1981;  4c  per  sh.  pd.  Aug.  31,  1980  and  1979. 

Wholly-owned  Subsidiaries  —  (All  wholly  owned.)  Pioneer 
Life  Assurance  Co.;  Canadian  Pioneer  Petroleums  Inc.; 
Canadian  Pioneer  Management  Inc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

7,603 

6,205 

Deprec.  &  amort.,  etc . 

1,046 

698 

Interest  charges . 

1,682 

1,323 

Income  tax  provision  . 

(8) 

(220) 

Equity  income  . 

d17,170 

528 

Net  income,  operations 

d18,196 

197 

Extraordinary  items  . 

6,160 

Net  income 

d24,356 

197 

Earnings  per  share:  . 

On  net  income,  oper . 

$0.74 

$0.01 

On  net  income 

$0  98 

$0.01 

Cash  &  equivalent 

749 

804 

Portfolio  invests . 

3,349 

4,551 

Investments . 

14,089 

30,635 

Fixed  assets,  net 

2,609 

3,348 

Total  assets 

21,459 

40,128 

Current  liabilities  .... 

17,863 

12,977 

Long-term  debt,  net  . 

690 

501 

Shareholders'  equity  . 

2,022 

25,779 

Working  capital 

d16,812 

dll, 675 

Cash  flow 

2,616 

2,005 

Canadian  Satellite  Communications  Inc. 

Head  Off.  —  201,  1405  Peel  St.,  Montreal,  Que.  H3A  1S5. 
Telephone  —  (514)  845-9208  Trans.  Agent  —  Montreal  Trust 
Company;  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver  Listed  —  M,  T. 

Company  —  (Can.  1980).  Engaged  in  the  business  of 
providing  a  multi-channel  radio  and  television  service,  delivered 
via  satellite  to  customers  throughout  Canada.  Co.  licensed  to 
provide  the  following  television  and  radio  signals:  TV  —  CHAN 
Vancouver;  CHCH  Hamilton;  CITV  Edmonton;  TCTV  Montreal; 
WJBK  Detroit;  WDIV  Detroit;  WTVS  Detroit;  KING  Seattle;  KOMO 
Seattle  Radio  —  CKRW-AM  Whitehorse;  CFMI-FM  Vancouver; 
CIRK-FM  Edmonton;  CKO-FM  Toronto;  CKAC-AM  Montreal;  CITE- 
FM  Montreal;  CFQM-FM  Moncton;  VOCM-AM  St.  John's.  The 
satellite  operations  control  centre  is  located  at  Saint-Joseph-du- 
Lac,  Que.  Sales  offices  are  maintained  in  Vancouver,  Whitehorse, 
Calgary,  Edmonton,  Winnipeg,  North  Bay,  Ottawa,  Montreal, 
Quebec,  Halifax,  Fredericton  and  St.  John's. 

Directors  —  R.  B  Hougen,  Whitehorse,  Yukon;  P.  L. 
Morrissette,  pres  &  chief  exec,  officer,  Beaconsfield,  Que.;  C.  R. 


SURVEY  OF  INDUSTRIALS  1985 


121 


Allard,  D.  M.  Holtby,  Edmonton,  Alta.;  P.  de  Gaspe  Beaubien, 
Westmount,  Que.,  J.  S.  MacKay,  J.  R.  Peters,  D.  M.  Smith, 
Vancouver;  R.  S.  Engle,  Toronto;  H.  B.  Nickerson,  Montreal. 

Key  Personnel  —  G.  D.  Kain,  C.  Belanger,  H.  R.  Charles,  P. 
McDougall,  H.  J.  Underhill,  v-p’s;  C.  C.  Johnston,  sec. 

Employees  —  At  Aug.  31,  1984,  there  were  62  employees. 


Capital  Stock  — 
Pref.  A 
Pret.  B 
Common 

Preferred  —  Cum 


Author. 

unlimited 

unlimited 

unlimited 


Outstand. 
70,000  sh. 
31,000  sh. 
7,975,050  sh 


non-voting  redeem,  conv.  pref.  —  Redeem, 
at  co.'s  option  at  $100  at  any  time  following  the  earlier  of  85% 
conv.  or  7th  anniversary  of  issue  date.  Conv.  as  follows  adjusted 
for  div.  arrears:  20  com.  shs.  for  each  pref.  before  second 
anniversary;  19  com.  shs.  before  third  anniversary;  18.2  before 
forth  anniversary;  17.4  before  fifth  anniversary;  16.7  before  sixth 
anniversary;  and  16  com.  shs.  before  seventh  anniversary.  Series 
A  issued  Aug.  3,  1984,  and  Series  B  issued  Aug.  29,  1984,  as  part 
of  non-severable  unit  of  one  pref.  shs.  and  a  promissory  note  for 
$25.64  at  $100. 


Common  —  Co.  requires  approval  of  major  pref.  shareholder  to 
issue  more  than  2,500,000  comm.  shs. 

Long-Term  Debt  —  At  Aug.  31,  1984,  notes  payable  totaled 
$2,589,640  incl.  $778,710  current  portion  at  10%  p.a.  due  1987. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1984 

1983 

- $000  - 

Revenue  . 

6,829 

2,607 

Deprec.  &  amort.,  etc . 

974 

501 

Interest  charges  . 

1,310 

1,762 

Income  tax  provision  . 

Equity  income 

Net  income,  operations 

d9,473 

d9,245 

Extraordinary  items  . 

Net  income 

d9,473 

d9,245 

Earnings  per  share: 

On  net  income,  oper . 

d$1 .45 

$n.a. 

On  net  income 

d$  1 .45 

$n.a. 

- $000  - 

Cash  &  equivalent 

4,013 

4 

Inventories . 

Investments  . 

Fixed  assets,  net 

9,977 

6,279 

Total  assets 

16,077 

7,487 

Current  liabilities 

1,578 

3,563 

Long-term  debt,  net 

1,811 

12,394 

Shareholders’  equity  . 

7,679 

d9,477 

Working  capital 

3,378 

d2,919 

Cash  flow 

d4,585 

d8,744 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985t  .  $5,691,000 

d$2,8 15,000 

d$0,35 

1984  6,829,000 

d9, 473, 147 

dl.45 

1983  2,607,000 

d9, 245,000 

n.a. 

1982  ...  557,000 

d6, 94 1,000 

n.a. 

•  As  originally  reported  by  the  company, 
t  6  months  ended  Feb.  28,  1985. 


Canadian  Tire  Corporation,  Limited 

Head  Off.  —  2180  Yonge  St.,  Toronto,  Ont.  M4V  2B9. 
Telephone  —  (416)  480-3000.  Mailing  Address  —  Box  770, 
Stn.  K,  Toronto,  Ont.,  M4P  2V8.  Trans.  Agent  —  Montreal  Trust 
Company  of  Canada,  Toronto,  Montreal,  Halifax,  Vancouver  and 
Calgary.  Listed  —  T,  M. 

Company  —  (Ont.  1927;  continuance  1984).  Engaged, 
primarily,  in  the  wholesale  merchandising  of  automotive  products 
(tires,  batteries  and  accessories)  household,  hardware  and 
leisure-time  goods.  Operates  384  associate  stores  and  109  gas 
stations  in  Ont.,  Que.,  Nfld.,  the  Maritimes  and  the  Prairie 
provinces.  Co.'s  81  White  Stores  in  Texas  continued  to  be 
converted  into  dealer  operated  stores  during  1984.  At  Dec.  29, 
1984,  48  stores  had  been  changed  over  to  dealer  operation  in  the 
Canadian  format.  Brand  names:  Motomaster,  Mor  Power, 
Supercycle,  Mastercraft,  Sluper-Lastic,  Easy  flor,  Turbofire, 
Spacemaker. 


Directors  —  H.  L.  Macaulay,  chm.,  pres.  &  chief  exec,  officer; 
K.  W.  Kron,  exec,  v-p;  S.  J.  Sinclair,  A.  W.  Billes,  Toronto;  M.  Gar- 
diner-Billes,  Calgary;  D.  G.  Billes;  A.  H  D.  Crooks,  Lethbridge;  D. 
F.  Phillips,  Boston,  Mass.;  Pierre  C&te,  Que.  City;  J.  E  Piggott, 
Ottawa;  W.  A.  Sobey,  Stellarton,  N.S.;  B.  A.  Sully,  Goderich,  Ont. 

Key  Personnel  —  S.  J.  Bochen,  v-p,  distribution;  P.  B. 
Edmonson,  exec,  v-p;  A.  B.  Malcolm,  v-p,  petroleum  mktg.;  J.  R. 
Crowley,  v-p,  mktg.;  F.  Y.  Sasaki,  v-p  fin  &  treas.;  D.  A.  Hicks,  v-p, 
real  estate  &  const.;  W.  H.  Hicks,  v-p,  personnel;  B.  R.  Wilson, 
pres.,  Canada  Tire  Acceptance  Ltd.;  W.  A.  Moffatt,  pres.,  Cantire 
Products  Ltd.;  J.  W.  Kron,  pres.,  White  Stores  Inc.;  V.  H. 
Mikkelsen,  v-p,  mgmt,  information  services;  Robert  Law,  sec.  & 
gen.  counsel;  J.  A.  Gabriel,  corp.  contr.;  C.  D.  Smith,  asst,  treas. 

No.  of  Employees  —  6,266  in  April  1986. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  100,000,000  sh.  78,238,524  sh. 

Common  3,450,000  sh.  3,450,000  sh. 

Class  A  non-voting  —  Entitled  to  receive  a  pref.  cum.  divd.  of 
1C  per  sh.  p.a.  After  payment  of  a  divd.  on  each  com.  sh.  at  the 
same  rate,  holders  of  cl.  A  non-voting  and  com.  shs.  are  entitled 
to  further  divds.  declared  and  pd.  in  each  yr.  in  equal  amts,  per  sh. 
In  the  event  of  liquidation,  dissolution  or  winding  up  of  the  co.,  the 
cl.  A  non-voting  shs.  and  the  com.  shs.  rank  equally  on  a  sh.-for- 
sh.  basis. 

The  holders  of  cl.  A  non-voting  shs.  are  entitled  to  receive  no¬ 
tice  and  to  attend  all  meetings  of  shldrs.  After  Apr.  15,  1984, 
hldrs.  of  cl.  A  non-voting  shs.,  voting  separately  as  a  class,  will  be 
entitled  to  elect  the  greater  of  three  directors  or  one-fifth  of  the 
total  number  of  the  co.'s  directors. 

Common  —  Conv.  at  any  time,  into  cl.  A  non-voting  shs.  on  a 
sh.-for-sh.  basis.  The  author,  no.  of  com.  shs.  cannot  be 
increased  without  the  approval  of  the  hldrs.  of  cl.  A  non-voting 
shs. 

Should  an  offer  to  purch.  com.  shs.  be  made  to  all  or 
substantially  all  holdrs.  of  com.  shs.  and  the  majority  of  these  are 
tendered  and  taken  up  pursuant  to  such  offer,  each  cl.  A  non-vot¬ 
ing  sh.  shall  thereupon  be  entitled  to  one  vote  at  all  meetings  of 
the  shldrs. 

Major  Shareholders  —  In  May,  1985,  A.  W.  Billes,  D.  G.  Billes 
and  Martha  Gardiner-Billes  ea.  held  20.3%  int.,  the  trustees  of  the 
Deferred  Profit  Sharing  Plan  held  12.2%  and  CTC  Dealer  Holdings 
Ltd.  held  13.4%  of  o/s  com.  shs. 

Capital  Changes  —  In  July  1966,  cl.  A  and  com.  shs.  split  on 
basis  of  5  new  shs.  for  1  old.  On  May  15,  1970,  all  cl.  A  and  com. 
shs.  split  on  basis  of  3  new  shs.  for  1  old.  On  Oct.  18,  1982  the  cl. 
A  shareholders  author,  the  issuance  of  cl.  A  shs.  by  way  of  stk. 
divd.  pay.  Dec.  1 ,  1982  at  the  close  of  bus.  Nov.  5,  1982.  One  cl.  A 
share  for  each  ten  com.  shs.  held  and  one  cl.  A  for  each  ten  cl.  A 
shs.  held. 

On  Dec.  15,  1983,  co.  obtained  a  certificate  of  amend,  of  arti¬ 
cles.  Each  iss.  com.  sh.  was  changed  into  one  com.  sh.  and  four 
cl.  A  non-voting  shs.,  ea.  cl.  A  sh.  was  changed  into  five  cl.  A  non¬ 
voting  shs.  and  the  author,  capital  was  changed  to  100,000,000 
cl.  A  non-voting  shs.  and  3,450,000  com.  shs. 

Dividends  —  CL  A  &  Com.  (new)  —  Present  rate  is  20c  per 
sh.  p.a.  estab.  with  quarterly  divd.  5c  pd.  Mar.  1,  1984  (first  fol¬ 
lowing  five  new  cl  A  shs.  for  each  cl.  A  sh.  held  and  one  new  com. 
sh.  for  each  com.  sh.  held).  Divds.  declared  in  recent  fiscal  yrs.  as 


follows: 

1975  . 

$0.38 

1980  . 

.  $0.69 

1976 

.  0.46 

1981  . 

.  0.78 

1977  . 

.  0.46 

1982  . 

.  0,95 

1978  . 

0.55+*0.35 

1983  . 

.  1.00 

1979 

.  0.59 

1984  . 

■0.20 

•  Tax-deferred. 

■  Foil.  5-for-1  stk.  split  Dec. 

15, 

1983. 

Long-term 

Long-Term  Debt 

debt  o/s  Dec.  29,  1984  totaled 

$218,947,000 

Details  as  follows: 

8 '/> %  S.F.  Debentures,  Series  A  —  Dated  June  1,  1971;  due 
June  1,  1991.  Int.  Jan.  and  July  15.  Author.  &  iss.  $15,000,000; 
o/s  at  Dec.  29,  1984,  $10,300,000 

Non-redeemable  prior  to  Jan.  15,  1972;  thereafter  redeem,  at 
108.50  to  Jan.  14,  1973,  premium  decreasing  thereafter  by  'h  of 
1%  p.a.  to  100.50  to  Jan.  14,  1989;  thereafter  at  par. 

Sinking  fund  to  retire  $500,000  p.a.  plus  optional  additional 
payments  to  a  max.  of  $250,000  p.a.,  payable  Jan.  15,  1977-91, 
incl. 

Trustee  —  National  Trust  Co. 

9V4%  S.F.  Debs.,  Ser.  B  —  Dated  Apr.  17,  1974;  due  July  15, 
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1994.  Author.,  and  iss.  $30,000,000;  o/s  at  Dec.  29,  1984, 
$19,435,000.  Placed  privately. 

Redeem,  after  Jan.  15,  1975,  at  109.25  to  Jan.  14,  1976;  prem. 
deer,  by  'h  of  1%  p.a.  to  100.25  for  yr.  ended  Feb.  15,  1994; 
thereafter  at  par.  Not  redeem,  prior  to  Jan.  15,  1990,  for  refunding 
having  an  int.  cost  less  than  9'/2%.  S.f.  to  retire  $1,500,000  princ. 
on  Jan.  15  each  yr.  1979-93,  incl. 

Trustee  —  National  Trust  Co.,  Ltd. 

10%%  S.F.  Debs.,  Ser.  C  —  Dated  June  23,  1975;  due  Aug. 
15,  1995.  Int.  Feb.  and  Aug.  15.  Author,  and  issued,  $30,000,000; 
o/s  Dec.  29,  1984,  $22,800,000. 

Non-redeem.  prior  to  Feb.  15,  1976;  thereafter  redeem,  at 
1 10.75  to  Feb.  14,  1977;  premium  decreasing  thereafter  by  0.65 
of  1%  p.a.  to  100.35  to  Feb.  14,  1993;  thereafter  at  par.  Not  re¬ 
deem.  prior  to  Feb.  15,  1 99 1 ,  for  refunding  having  an  int.  cost  less 
than  10%%  p.a. 

S.f.  of  $1,200,000  p.a.,  plus  optional  additional  s.f.  to  a 
maximum  of  $300,000  p.a.,  pay.  Feb.,  15,  1981  to  1994,  incl. 

Trustee  —  National  Trust  Co.  Ltd. 

10%  S.F.  Debs.,  Ser.  C  —  Dated  May  25,  1974,  due  Aug.  15, 
1997.  Int.  Feb.  and  Aug.  15.  Author.  &  iss.  $40,000,000;  o/s  at 
Dec.  29,  1984,  $34,000,000. 

Privately  placed  by  Burns  Fry  Ltd. 

Other  Long-Term  Debt  —  O/s  at  Dec.  29,  1984,  $6,903,000 
in  mtges.  and  notes  pay.  Also  o/s  was  $50,509,000  in  16!4% 
notes  series  1  to  3. 

Subsidiary  Long-Term  Debt  —  As  at  Dec.  29,  1984,  Canadian 
Tire  Acceptance  Ltd.  had  o/s  promissory  notes  totaling 
$75,000,000  at  int.  of  12%  to  15%%,  maturing  to  1995. 

Major  Subsidiaries  —  Cantire  Products  Ltd.,  6655  Northwest 
Dr.,  Mississauga,  Ont;  Canadian  Tire  Acceptance  Ltd.,  Box 
2000,  Welland,  Ont.  L3B  5S3;  White  Stores,  Inc.,  Wichita  Falls, 
Texas;  Cantire  (Far  East)  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1984* 

1983a 

$000 

Revenue  . 

2,128,049 

1,913,566 

Deprec.  &  amort.,  etc . 

28,397 

25,174 

Interest  charges  . 

44,837 

44,684 

Income  tax  provision  . 

59,477 

60,756 

Equity  income  . 

Net  income,  operations 

28,004 

47,800 

Extraordinary  items  . 

668 

1,595 

Net  income 

28,672 

49,395 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

$0.35 

$0.64 

On  net  income  . 

$0.35 

$0.66 

— - - - - $000  - 

Cash  &  equivalent  . 

5,240 

5,006 

Inventories  . 

361,252 

344,942 

Investments  . 

52,564 

35,028 

Fixed  assets,  net  . 

406,076 

394,624 

Total  assets 

1,233,735 

1,153,817 

Current  liabilities  . 

410,522 

379,602 

Long-term  debt,  net  . 

218,947 

21 1,596 

Shareholders’  equity  . 

599,472 

555,861 

Working  capital 

350,889 

334,736 

Cash  flow 

56,291 

75,472 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $2,128,049,000 

$28,004,000 

$0.35 

1983  1,913,566,000 

47,800,000 

0.64 

1982  .  ...  1,801,370,000 

56,667,000 

3.92 

1981  1,351,712,000 

51,466,000 

4.05 

1980  .  ...  1,064,714,000 

37,727,000 

3.07 

•  As  originally  reported  by  the  company. 

■  52  wks.  ended  Dec.  29,  1984  and  Dec.  31  in  1983. 


Canadian  Utilities  Limited 

Head  Off.  —  10035-105  St..  Edmonton,  Alta.  T5J  2V6. 
Telephone  —  (403)  420-7310.  Trans.  Agents  —  Pref.,  Series 
Pref  &  2nd  Pref.,  Ser.  B-l:  The  Canada  Trust  Co.,  Halifax, 
Montreal,  Toronto,  Winnipeg.  Regina,  Calgary,  Edmonton, 
Vancouver;  Cl.  A  &  B  com.:  The  Royal  Trust  Co.,  Halifax,  Montreal, 
Toronto,  Winnipeg,  Regina,  Calgary,  Edmonton  &  Vancouver. 


Listed  —  T  (all  issues);  M  (2nd  pref.  B-l  series  &  cl.  A,  B  com.);  AL 
(cl.  A  &  B  com  );  L  (Eng  ),  (Euro-dollar  debs  ). 

Company  —  (Can.  1927;  continuance,  1979).  Holding  co. 
which  through  subsids.  produces,  transmits  and  distributes 
natural  gas  and  electricity  mainly  in  Alta,  but  also  in  parts  of 
Sask.,  B.C.,  Yukon  and  N.W.T. 

Directors  —  R.  D.  Southern,  chm.  &  chief  exec,  officer, 
Calgary;  J.  D.  Wood,  pres.  &  chief  exec,  officer;  W.  R.  Horton, 
exec,  v-p;  D.  R.  B.  McArthur,  E.  W.  King,  D  M.  Ritchie,  W.  S. 
McGregor,  Edmonton;  G.  L.  Crawford,  W.  L.  Britton,  B.  K.  French, 
V.  L.  Horte,  R.  W.  A.  Laidlaw,  N.  W.  Robertson,  C.  M.  Leitch,  H.  E. 
Joudrie,  Calgary. 

Key  Personnel  — -  H.  N  Bottomley,  v-p  &  cont.;  D.  8.  Mitchell, 
v-p  human  resources;  A.  E.  Scott,  v-p's;  J.  A.  Walker,  treas.;  C.  K. 
Sheard,  gen.  counsel  &  asst  sec.;  A.  M.  Anderson,  sec;  J.  H. 
Cook,  asst.  sec. 

No.  of  Employees  —  4,099  at  Dec.  31,  1984. 


Capital  Stock 

—  Author. 

Outstand. 

5%  Pref. 

40,000  sh. 

40,000  sh. 

Series  Pref. 

150,000  sh. 

4V4%  ser. 

15,000  sh. 

6%  ser. 

50,000  sh. 

Series  2nd  Pref. 

unlimited 

9.24%  ser.  B 

1,391,600  sh. 

7.30%  ser.  C 

993,580  sh. 

10.24%  ser.  D 

1,927,700  sh. 

10.12%  ser.  E 

2,124,100  sh. 

14%  ser.  F 

2,998,100  sh. 

14.50%  ser.  G 

2,000,000  sh. 

9%  ser.  H 

12,971,900  sh. 

8.74%  ser.  1 

3,952,100  sh. 

8.375%  ser.  J 

1 ,080,000  sh. 

Cl.  A  Com. 

unlimited 

27,584,445  Sh. 

Cl.  B  Com. 

unlimited 

26,627,129  sh. 

5%  Pref.  —  Callable  at  $104;  same  in  voluntary  liquidation; 
$100  if  enforced;  purchasable  at  not  more  than  $104;  non-voting 
unless  6  quarterly  divds.  in  arrears  when  1  vote  per  sh.  and  elects 
greatest  integral  number  less  than  one  half  of  directors. 

Ser.  Pref.  —  Issuable  in  series,  rank  pari  passu  with  each  other 
series  and  with  5%  pref.  In  voluntary  liquidation  entitled  to  current 
redempt.  price  plus  accr.  divds.,  or  $100  if  involuntary. 
Purchasable  by  co.  at  not  more  than  current  redempt  price. 
Nonvoting  unless  divds.  not  paid  for  18  mos.  on  any  series  or  un¬ 
less  5%  pref.  shldrs.  entitled  to  vote,  when  1  vote  per  sh. 

4%%  Ser.  —  Callable  at  $l02'/2. 

6%  Ser.  —  Redeem,  at  $102  to  Feb.  1,  1987;  thereafter  at 
$101. 

Ser.  2nd  Pref.  —  Issuable  in  series,  rank  junior  to  5%  pref.  and 
series  pref.  Nonvoting  unless  divds.  not  paid  for  8  quarters  when 
entitled  to  1  vote  per  sh. 

9.24%  Ser.  B  —  Entitled  to  $2.31  per  sh.  p.a.,  cum.  Non-re¬ 
deem.  to  Dec.  21,  1981;  then  at  $26.25  per  sh  on  or  before  Dec. 
21,  1982;  prem.  then  deer,  by  25c  p.a.  to  Dec.  21,  1986; 
thereafter  at  $25.  In  liquidation,  entitled  to  $26.25  per  sh.  to  Dec. 
21,  1981  and  thereafter  at  curr.  redemp.  price,  if  voluntary;  $25  if 
involuntary.  Co.  may  purchase  shs.  at  $26.25  per  sh.  before  Dec. 
21,  1981  and  at  current  redemp.  prices  thereafter;  co.  is 
obligated  to  attempt  to  purchase  up  to  48,000  shs.  p.a.,  beginning 
Jan.  1,  1977,  on  a  non-cum.  basis,  at  not  more  than  $25. 

7.30%  Ser.  C  —  Entitled  to  $1,825  per  sh.  p.a.,  cum.  Non-re¬ 
deem  before  Nov.  15,  1982;  then  at  $26  per  sh.  on  or  before  Nov. 
15,  1983;  $25  80  per  sh.  on  or  before  Nov.  15,  1984  and 
thereafter  at  $25.60  per  sh.  on  or  before  Nov.  15,  1985;  at  $25.40 
per  sh.  on  or  before  Nov.  15,  1986;  at  $25.20  on  or  before  Nov. 
15,  1987;  and  thereafter  at  $25  per  sh  Co.  obligated  to  attempt 
to  purchase  up  to  9,000  shs.  quarterly  beginning  Mar.  31,  1978  at 
price  not  exceeding  $25. 

Ser.  D  —  Entitled  to  $2.56  per  sh.  p.a.,  cum.  Non-redeem.  prior 
to  June  1,  1985  and  then  at  $26  per  sh.  on  or  before  May  31, 
1986;  $25  80  per  sh.  on  or  before  May  31,  1987;  $25.60  per  sh. 
on  or  before  May  31,  1988;  $25.40  per  sh.  on  or  before  May  31, 
1989;  $25.20  per  sh.  on  or  before  May  31,  1990  and  thereafter  at 
$25  per  sh.  Co.  obligated  to  purchase  10,000  shs.  per  quarter 
commencing  July  1,  1980  and  ending  June  30,1985;  for  period 
commencing  July  1,  1985,  and  ending  June  30,  1990,  %  of  1%  of 
ser.  D  shs.  o/s  at  close  on  June  1,  1985;  and  commencing  July  1, 
1990  and  thereafter,  1  !4%  of  shs.  o/s  at  close  on  June  1,  1990;  in 
each  case  at  not  exceeding  $25  a  sh.  Retractable  at  $25  a  sh.  on 
June  1,  1985  and  June  1,1990;  privilege  must  be  exercised  on  or 
before  May  31,  1985  and  May  31,  1990,  respectively. 

Ser.  E  —  Entitled  to  $2.53  per  sh.  p.a.,  cum.  This  rate  may  be 
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increased  on  or  before  Feb.  1,  1988.  Non-redeem.  prior  to  Mar.  1, 

1 986  and  then  at  $26  per  sh.  on  or  before  Mar.  1 ,  1 986;  $25.80  on 
or  before  Mar.  1,  1987;  $25.60  on  or  before  Mar.  1,  1988;  $25.40 
on  or  before  Mar.  1,  1989;  $25.20  per  sh.  on  or  before  Mar.  1, 

1990  and  thereafter  at  $25  per  sh.  Co.  shall  purchase  11,000 
shs.  per  quarter  commencing  Apr.  1,  1981  and  ending  Mar.  1, 
1988  and  thereafter  1%  of  the  shs.  o/s  at  Mar.  1,  1988,  at  a  price 
not  exceeding  $25  per  sh.  Retractable  on  Mar.  1,  1988  at  $25  a 
sh.;  privilege  must  be  exercised  on  or  before  Feb.  29,  1988. 

Ser.  F  —  Entitled  to  cum.  divds.  of  $3.50  per  sh.  p.a.  This  rate 
may  be  incr.  on  or  before  Oct.  1,  1984  and  Oct.  1,  1989.  Not  re¬ 
deem.  prior  to  Oct.  1,  1986.  Redeem,  at  $26  per  sh.  before  Sept 
30,  1987;  $25.80,  1988;  $25,60,  1989;  $25.40,  1990,  $25.20, 

1 99 1  and  $25  thereafter.  Upon  liquidation  entitled  to  $25  per  sh.  If 
voluntary,  entitled  to  $26  per  sh.  to  Oct.  1 ,  1986,  and  thereafter  to 
current  redemption  price.  Co.  shall  purch.  quarterly,  commencing 
Jan.  1,  1982  and  ending  Sept.  30,  1984,  30,000  shs.;  thereafter 
1%  of  shs.  o/s  on  Oct.  1,  1984;  thereafter  1%  of  shs.  o/s  on  Oct. 
1,  1989,  at  not  exceeding  $25  a  sh.  Retractable  at  $25  a  sh.  on 
Oct.  1,  1984  and  Oct.  1,  1989;  privilege  must  be  exercised  on  or 
before  Sept.  28,  1984  and  Sept.  29,  1989,  respectively. 

Ser.  G  —  Entitled  to  cum.  divds.  of  $3,625  per  sh.  p.a.  This  rate 
may  be  incr.  before  May  1,  1987.  Not  redeem,  prior  to  May  1, 
1987.  Thereafter  at  $26  per  sh.  before  Mar.  31,  1988;  $25.80, 
1989;  $25.60,  1990;  $25.40,  1991;  $25.20,  1992  and  $25, 
thereafter.  Upon  liquidation,  entitled  to  $25  per  sh.  If  voluntary,  en¬ 
titled  to  $26  per  sh.  to  May  1 ,  1 987  and  thereafter  to  the  then  curr. 
redemp.  price.  Co.  shall  purch.  in  each  quarter  commencing  Apr. 
1,  1982,  and  ending  Apr.  30,  1987,  20,000  pref.  shs.;  thereafter 
1%  of  shs.  o/s  after  retraction  on  May  1,  1987  at  not  exceeding 
$25  a  sh.  Retractable  at  $25  a  sh.  on  May  1,  1987;  privilege  must 
be  exercised  on  or  before  Apr.  24,  1987. 

Ser.  H  —  Entitled  to  cum.  divds.  of  $2.0025  per  sh.  p.a.  This 
rate  may  be  incr.  effective  Nov.  1,  1987.  In  liquid,  entitled  to 
$22.25  per  sh.  Not  redeem,  prior  to  Nov.  1,  1987;  thereafter  at 
$22.25  per  sh.  Co.  shall  purch.  in  each  calendar  quarter, 
commencing  Nov.  1,  1987,  1%  of  shs.  o/s  on  Nov.  1,  1987,  at  not 
exceeding  $22.25  per  sh.  Retractable  at  $22.25  per  sh.  on  Nov. 
1,  1987;  privilege  must  be  exercised  on  or  before  Oct.  26,  1987. 
Each  holder  of  ser.  H  2nd  pref.  shs.  of  record  Dec.  1,  1982,  re¬ 
ceived  one  wt.  to  purch.  one  cl.  A  com.  sh.  of  TransAlta  Utilities 
Corp.  owned  by  co.  at  $22.25  until  Nov.  1,  1987.  Wt.  holders  will 
have  option  upon  exercise  of  wt.  to  deliver  one  ser.  H  pref.  sh.  for 
redemp.  at  $22.25  which  will  be  applied  towards  the  cash 
exercise  price. 

Ser.  I  —  Entitled  to  cum.  divds.  of  $2. 185  per  sh  p.a.  This  rate 
may  be  incr.  effective  Nov.  1,  1991.  In  liquid,  entitled  to  $25  per 
sh.  plus  accr.  divds.  if  voluntary,  entitled  to  $26  per  sh.  prior  to 
Nov.  1,  1988  and  thereafter  to  applicable  price,  plus  accrued 
divds  Not  redeem,  prior  to  Nov.  1,  1988.  Thereafter  at  $26  before 
Nov.  1,  1988;  $25.80,  1989;  $25.60,  1990;  $25.40,  1991;  $25.20, 
1992;  and  $25  thereafter.  Retractable  at  $25  per  sh.  on  Nov.  1, 
1991;  privilege  must  be  exercised  on  or  before  Oct.  25,  1991. 

Ser.  J  —  Entitled  to  $2.09375  per  sh.  p  a.  Private  placement. 

Cl.  A  —  Non-voting.  Rank  equally  with  cl.  B  com.  shs.  conv.  into 
cl.  B  com.  shs.  on  a  sh.-for-sh.  basis  if  there  is  a  take-over  bid  for 
the  cl.  B  shs.  or  if  ATCO  Ltd.  ceases  to  own  or  control  more  than 
10  million  o/s  cl.  B  shs. 

Cl.  B  —  Entitled  to  one  vote  per  sh.  Conv.  into  cl.  A  shs.  on  sh.- 
for-sh.  basis. 

Major  Shareholders  —  At  Mar.,  1985,  ATCO  Ltd.  held  50.09% 
int.  and  TransAlta  Utilities  Corp.  held  (through  subsid.  TransAlta 
Resources  Corp.)  approx.  20.2%  int.  Agreement  has  been  made 
with  TransAlta  to  divest  reciprocal  sh.  holdings. 

Capital  Stock  Changes  —  In  Feb.,  1982,  co.  iss.  2,000,000 
ser.  G  2nd  pref.  shs.  at  $25  a  sh.  In  June,  1982,  3,500,000  com. 
shs.  were  iss.  in  partial  pay.  for  an  int.  in  TransAlta  utilities  and  a 
further  434,882  com.  shs.  were  iss.  on  an  acquisition.  Effective 
Sept.  10,  1982,  com.  shs.  were  split  on  basis  of  1  cl.  A  non-voting 
and  one  cl.  B  sh.  for  each  com.  sh.  held.  In  Nov.,  1982, 
12,971,900  ser.  H  2nd  pref.  shs.  with  wts.  were  iss.  at  $22.25  per 
sh.’  In  Nov.,  1983,  co.  iss.  4,000,000  ser.  I  2nd  pref.  shs.  at  $25  a 
sh.  On  Mar.  5,  1984,  the  co.  redeem,  all  of  the  1014%  ser.  A  2nd 
pref  shs.  at  $25.7005  per  sh.  Com.  shs.  split  on  basis  of  4  new 
shs.  for  1  old  sh.  in  Sept.,  1972;  3-for-2  in  June,  1939. 

Dividends  —  Note  —  The  bond  and  deb.  indentures  place  limi¬ 
tations  on  co.  and  its  subsids.,  incl.  restrictions  on  the  pay.  of 
divds.  Cons,  retained  earnings  of  $135,374,000  were  free  from 
such  restrictions  at  Dec.  31,  1983.  5%  Pref.  $5  p.a.  cum.  pd. 
regularly  Feb.,  May,  Aug.,  and  Nov.  15.  414%  Pref.  —  $4.25  p.a. 
cum.  pd.  regularly  same  dates.  6%  Pref.  $6  p.a.  cum.  from 


Feb.  28,  1967.  Initial  $1.02  pd.  May  1,  1967;  $1.50  pd.  regularly 
quarterly  since  9.24%  2nd  Pref.  Ser.  B  —  Entitled  to  $2.31  per 
sh.  p.a.  Initial  80c  pd.  Apr.  25,  1977;  57%C  per  sh.  pd.  regularly 
quarterly  since.  7.30%  2nd  Pref.  Ser.  C  —  Entitled  to  $1.8214 
per  sh.  p.a.  Initial  39c  pd.  Feb.  1 ,  1978;  45%c  per  sh.  pd.  regularly 
quarterly  since.  10.24%  2nd  Pref.  Ser.  D  —  Entitled  to  $2.56  per 
sh.  p.a.  Initial  6714c  per  sh.  pd.  Sept.  1 ,  1980;  64c  per  sh  pd.  reg¬ 
ularly  quarterly  since.  10.12%  2nd  Pref.  Ser.  E  —  Entitled  to 
$2.53  per  sh.  p.a.  Initial  70.2c  per  sh.  pd.  June  1,  1981;  63.25c 
per  sh.  pd.  regularly  quarterly  since.  14%  2nd  Pref.  Ser.  F  —  En¬ 
titled  to  $3.50  per  sh.  p.a.  Initial  82.5c  per  sh.  pd.  Jan.  1,  1982; 
87.5c  pd.  regularly  quarterly  since,  14.50%  2nd  Pref.  Ser.  G  — 
Entitled  to  $3.25  per  sh.  p.a.  Initial  79.452c  per  sh.  pd.  May  1, 
1982;  90.625c  per  sh.  pd.  regularly  quarterly  since.  9%  2nd  Pref. 
Ser.  H  —  Entitled  to  $2.0025  per  sh.  p.a  Initial  48.9742c  per  sh. 
pd.  Feb.  1,  1983;  50.0625c  per  sh.  pd.  regularly  quarterly  since. 
8.74%  2nd  Pref.  Ser.  I  —  Entitled  to  $2,185  per  sh.  p.a.  Initial 
54.625c  per  sh.  pd.  Feb.  1,  1984  and  pd.  regularly  quarterly 
since.  8.75%  2nd  Pf.  Ser.  J  —  Entitled  to  $2.09375  per  sh.  p.a. 
Initial  52.34375C  per  sh.  pd.  May  1,  1984;  52.34375c  per  sh.  pd. 
regularly.  Cl.  A  &  B  Com.  —  Present  rate  is  $1.20  per  sh.  p.a. 
pay.  quart,  estab.  with  30c  per  sh.  pd.  Dec.  1,  1984.  Com.  divds. 
declared  for  recent  fiscal  years  have  been  as  follows: 


1975  . 

.  $0.65 

1980  . 

.  $1.1414 

1976 

0.7614 

1981  _ 

.  1.2514 

1977  . 

.  0.8514 

1982  ... 

.  1 .02+*. 20 

1978  . 

.  0.91  >4 

1983  .... 

.  0.86 

1979  . 

.  1 .01  Vi 

1984  .  ... 

.  1.08 

•  Following  reclassification  and  2-for-1  split. 


Long-Term  Debt 

Note  —  First  mtge.  bonds  and  debs,  originally  iss.  by  Canadian 
Utilities  Ltd.  and  o/s  at  date  of  reorganization  in  Jan.,  1972,  were 
assumed  by  wholly-owned  subsid.  Alberta  Power  Ltd.  (which 
see).  Long-term  debt  o/s  at  Dec.  31,  1984,  totaled 

$604,318,000,  incl.  $1 1,225,000  due  within  one  year. 

8%%  Debs.,  1972  Ser.  —  Dated  Mar.  1,  1972;  due  Mar.  1, 

1992.  Int.  Mar.  and  Sept.  1,  Author,  and  iss.  $30,000,000;  o/s 
Dec.  31,  1984,  $19,975,000. 

Redeem,  at  108.375%  on  or  before  Mar.  1,  1973;  then  at 
107.90  on  or  before  Mar.  1,  1974;  prem.  thereafter  reducing 
0.45%  each  year  to  and  incl.  1987,  and  thereafter  0.40%  each 
year  to  1991;  thereafter  at  par.  Redeem,  for  s.f.  at  par.  S.f.  to  re¬ 
tire  $900,000  annually  Mar.  1,  1976-82,  then  $1,200,000  annually 
Mar.  1,  1983-91. 

Trustee  —  National  Trust  Co. 

8%%  Debs.,  1973  Ser.  —  Dated  July  3,  1973;  due  July  2, 

1993.  Author,  and  iss.  $15,000,000;  o/s  Dec.  31,  1984, 

$6,895,000.  Placed  privately. 

gy8%  Deb.,  1974  Ser.  —  Dated  Mar.  15,  1974;  due  Mar  15, 
1994;  Author,  and  iss.  $15,000,000;  o/s  Dec.  31,  1984, 

$7,944,000.  Placed  privately. 

1 1  14%  Deb.,  19742nd  Ser.  —  Dated  Oct. 8,  1974;  due  Oct.  1, 

1994.  Int.  Apr.  and  Oct.  1,  Cdn.  funds.  Author,  and  iss. 
$17,500,000;  o/s  Dec.  31,  1984,  $11,400,000. 

Redeem,  at  111.50  on  or  before  Oct.  1,  1975;  thereafter 
premium  deer.  0.65  of  1%  p.a.  to  Oct.  1,  1992;  thereafter  at  par. 
S.f.  to  retire  $600,000  p.a.  1978  to  1983,  incl.;  and  $1,250,000 
p.a.  1984  to  1993,  incl 
Trustee  —  National  Trust  Co. 

1114%  Debs.,  1976  Ser.  —  Dated  Feb.  10,  1976;  due  Feb.  15, 
1996.  Int.  Feb.  and  Aug.  15.  Author.,  iss.  $50,000,000;  o/s  Dec. 
31,  1984,  $39,188,000. 

Redeem,  at  1 1 1.25  to  Feb.  15,  1977;  prem.  deer.  0.60  of  1% 
p.a.  thereafter  to  Feb.  15,  1986;0.65of  1%  p.a.  thereafter  to  Feb. 
15,  1994;  thereafter  at  par.  S.f.  to  retire  $2,500,000  p.a.  Feb.  15, 
1982-95  incl. 

Trustee  —  National  Trust  Co. 

9%%  Deb.,  1977  Ser.  —  Dated  Sept.  15,  1977;  due  Sept.  15, 
2002.  Author.,  Issued  $25,000,000;  o/s  Dec.  31,  1984, 

$18,900,000.  Placed  privately. 

10.40%  Debs.,  1979  Ser.  —  Dated  July  19,  1979;  due  July  15, 
1999.  Author.,  iss.  $75,000,000;  o/s  Dec.  31,  1984,  $71,202,000. 

Redeem,  at  110.40  on  or  before  July  15,  1980;  premium 
reducing  thereafter  at  0.60%  each  yr.  to  and  incl.  1990;  reducing 
at  0.55%  p.a.  from  July  15,  1990  to  1997  and  thereafter  at  par. 
Redeem,  for  s.f.  at  par.  S.f.  to  retire  $3,750,000  p.a.  1985  to 
1998. 

Trustee  —  National  Trust  Co. 

12%  S.F.  Debs.,  1980  Ser.  —  Due  July  15,  2000.  Author.,  iss. 
&  o/s  $100,000,000.  Placed  privately. 
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13.10%  S.F.  Dob.  1984  Sor.  —  Dated  June  1,  1984;  due  June 
1,  1994.  Int.  June  and  Dec.  1.  Author,  iss.  and  o/s  $100,000,000. 

Non-redeemable  prior  to  maturity. 

Trustee  —  National  Trust  Co. 

17%  S.F.  Debs.,  1981  Sor.  —  Dated  Dec.  15,  1981;  due  Dec. 
15,  1996.  Int.  due  annually  on  Dec.  15.  Author.  &  iss., 
$50,000,000;  o/s  $40,000,000. 

Not  redeem,  prior  to  Dec.  15,  1991.  Thereafter  at  principal 
amount,  plus  int. 

S.f.  sufficient  to  retire  $2,500,000  on  Dec.  15,  in  the  years  1982 
to  1995,  incl. 

Trustee  —  National  Trust  Co. 

17%  Debs.,  1982  2nd  Sor.  —  Dated  Aug.  15,  1982;  due  Aug. 
15,  1987.  Author.,  iss.  &  o/s  $35,000,000. 

17.50%  S.F.  Debs.,  1982  Sor.  —  Dated  Mar.  15,  1982;  due 
Mar.  15,  1997.  Principal  and  s.a.  int.  pay.  in  Cdn.  funds.  Author.  & 
iss.,  $60,000,000;  o/s  Dec.  31,  1984,  $54,000,000. 

Redeem,  at  1 17.50  during  the  12  mos.  ending  Mar.  15,  1983; 
premium  deer.  1.25%  p.a.  until  1996  and  at  par  thereafter. 

S.f.  sufficient  to  retire  on  Mar.  15  in  each  of  the  years  1984  to 
1991,  $3,000,000. 

Trustee  —  National  Trust  Co.  Ltd. 

Capitalized  Lease  Obligations  —  O/s  Dec.  31,  1984, 
$20,256,000. 

9.118  Finance  Contract  —  O/s  Dec.  31,  1984,  $6,930,000 

Note  Payable  —  O/s  Dec.  31,  1984,  $8,000,000. 

Subsidiary  Long-Term  Debt  —  At  Dec.  31,  1984,  totaled 
$63,503,000. 


Wholly-Owned  Subsidiaries 

Alberta  Power  Ltd.  (which  see)  and  its  subsids.:  Yukon  Hydro 
Co.  Ltd.;  The  Yukon  Electrical  Co.  Ltd.  and  Northland  Utilities 
(NWT)  Ltd.;  Canadian  Western  Natural  Gas  Co.  Ltd.  (which 
see);  Northwestern  Utilities  Ltd.  (which  see)  and  its  subsid. 
Northland  Utilities  (B.C.)  Ltd. 

ATCOR  Resources  Ltd.  —  Manages  all  of  the  co.'s  non- 
regulated  opers.  Has  3  princ.  areas  of  oper.:  Explor.  &  prod.;  pro¬ 
cessing  &  marketing;  and  consulting  eng. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

1,395,698 

1,410,593 

Deprec.  &  amort.,  etc . 

65,187 

56,767 

Interest  charges  . 

75,469 

69,117 

Income  tax  provision  . 

108,544 

92,692 

Equity  income  . 

Net  income,  operations 

174,613 

153,963 

Extraordinary  items  . 

Net  income 

174,613 

153,963 

Earnings  per  cl.  A  &  B  sh.« 

On  net  income,  oper . 

$1.87 

$1.62 

On  net  income 

$1.87 

$1.62 

$000  - 

Cash  &  equivalent  . 

27,033 

93,571 

Inventories  . 

21,293 

18,121 

Investments  . 

244,148 

244,509 

Fixed  assets,  net 

1,962,206 

1,787,899 

Total  assets 

2,469,280 

2,366,752 

Current  liabilities 

267,308 

306,807 

Long-term  debt,  net 

603,193 

527,238 

Shareholders'  equity  . 

1,970,105 

1,853,389 

Working  capital 

d45,235 

d18,633 

Cash  flow 

163,650 

141,196 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

■A  &  B  sh. 

1984  .  .  . 

$1,395,698,000 

$174,613,000 

$1.87 

1983 

1,410,593,000 

153,963,000 

1.62 

1982  .  . 

1,419,704,000 

126,590,000 

1.69 

1981 

1,031,323,000 

81,437,000 

1.44 

1980  . 

760,356,000 

61,613,000 

1.19 

e  As  originally  reported  by  the  company. 

■  Adjusted  for  reclassification  and  2-for-1  split,  Sept.,  1982. 


Canadian  Western  Natural  Gas 
Company  Limited 

Head  Off.  —  909  1 1th  Avenue  S.W.,  Calgary,  Alta  T2R  1L8. 
Telephone  —  (403)  245-7110.  Trans.  Agent  —  Pfce.;  Guaranty 
Trust  Co.  of  Canada,  Montreal,  Toronto,  Calgary.  Listed  —  AL,  T, 
M  (1st  pref.  only). 

Company  —  (Alta.  1911;  continuance,  1984).  Distribs.  natural 
gas  for  domestic  and  industrial  use  to  Calgary,  Lethbridge  and 
1 12  other  communities  in  Alberta,  through  15, 122  km.  of  pipeline. 
Natural  gas  sales  totaled  144,996  terajoules  (152,253  terajoules 
in  1983). 

Directors  —  R.  D.  Southern,  chm.  &  chief  exec,  officer;  J.  D. 
Wood,  deputy  chm  ,  Calgary;  W.  R.  Horton,  pres.  &  chief  oper.  of¬ 
ficer,  Sherwood  Park,  Alta.;  B.  M.  Defoe,  sr.  v-p,  Edmonton;  A.  J. 
L.  Fisher,  v-p  &  gen.  mgr.;  J.  A.  Campbell,  C.  S.  Richardson,  W.  A. 
Elser,  D.  J.  A.  Cross,  F.  G.  Swanson,  Calgary;  E.  W.  King,  Edmon¬ 
ton;  D.  L.  Tait,  Lethbridge,  Alta.;  G.  L.  Crawford,  Priddis,  Alta. 

Key  Personnel  —  W.  L.  Graburn,  v-p,  gas  supply;  D.  B 
Mitchell,  v-p,  human  resources;  A.  M.  Anderson,  sec.-treas.;  C.  K. 
Sheard,  J.  H.  Cook,  D.  P.  Wood,  asst,  sec's.;  T  J.  Storey,  cont 
No.  of  Employees  —  1,139  at  Dec.  31,  1984. 


Capital  Stock  —  Author. 
1st  Pref.  600,000  sh. 

4%  Ser. 

5Va%  Ser. 

2nd  Pref.  50,000,000  sh. 

9.24%  Ser.  B 
7.30%  Ser.  C 
10.12%  Ser.  E 
14.00%  Ser.  F 
14.50%  Ser.  G 
8.375%  Ser.  J 

Common  50,000,000  sh. 


Outstand. 

275,410  sh. 
200,000  sh. 

243,529  sh. 
165,601  sh. 
308,959  sh, 
599,620  sh 
320,000  sh. 
72,000  sh. 
2,216,075  sh. 


1st  Pref,  4%  Ser.  —  Entitled  to  fixed  cum.  pref.  divds.  of  80c 
per  sh.  p.a.,  pay  quarterly.  Redeem,  at  $20.60  per  sh.  plus  accr. 
divds.  In  liquid.,  etc.,  entitled  to  $20  per  sh.;  if  voluntary,  entitled  to 
redemp.  price.  Entitled  to  one  vote  for  each  5  shs.  held  and.  if 
divds.  12  mos.  in  arrears,  entitled,  as  a  class  to  elect  2  directors. 

1st  Pref.,  5'/j%  Ser.  —  Entitled  to  fixed  cum.  pref.  divds.  of 
$1.10  per  sh.  p.a.,  pay.  quarterly.  Redeem,  at  $20.60  per  sh.  plus 
accr.  divds.  In  liquid.,  etc.,  entitled  to  $20  per  sh.;  if  voluntary,  enti¬ 
tled  to  redemp.  price.  Entitled  to  one  vote  for  each  5  shs.  held. 

9.24%  2nd  Pref.,  Ser.  B  —  Entitled  to  fixed  cum.  pref.  divds.  of 
$2.31  per  sh.  p.a.,  pay.  quarterly.  Redeem,  between  Dec.  21, 

1981  and  Dec.  21,  1982,  at  $26.25  per  sh.  plus  accr.  divds.; 
thereafter  prem.  deer.  20%  p.a. to  $25  per  sh. 

7.30%  2nd  Pref.,  Ser.  C  —  Entitled  to  fixed  cum.  pref.  divds.  of 
$1.82'/2  per  sh.  p.a.,  pay.  quarterly.  Redeem,  between  Nov.  14, 

1982  and  Nov.  15,  1983  at  $26  per  sh.  plus  accr.  divds.; 
thereafter  prem.  deer.  20%  p.a.  to  $25  per  sh 

10. 12%  Retract.  2nd  Pref.,  Ser.  E  —  Entitled  to  fixed  cum.  pref 
divds.  of  $2.53  per  sh.  p.a.,  pay.  quarterly.  Redeem,  at  $26  per 
sh.  between  Feb.  28,  1986  and  Mar.  1,  1987  plus  accr.  divds.; 
thereafter  prem.  deer.  20%  p.a.  to  $25.  per  sh.  Retractable  on 
Mar.  1,  1988  at  $25  per  sh. 

14.00%  Retract.  2nd  Pref.,  Ser.  F  —  Entitled  to  fixed  cum.  pref. 
divds.  of  $3.50  per  sh.  p.a.,  pay.  quarterly.  Redeem,  between 
Sept.  30,  1986  and  Oct.  1,  1987  at  $26  per  sh.  plus  accr.  divds.; 
thereafter  prem.  deer,  by  20%  p.a.  to  $25  per  sh.  Retract,  at  $25 
per  sh.  on  Sept.  28,  1989.  Was  retract.  Sept.  28,  1984. 

14.50%  Retract.  2nd  Pref.,  Ser.  G  —  Entitled  to  fixed  cum.  pref. 
divds.  of  $3,625  per  sh.  pa,  pay.  quarterly.  Redeem,  between 
Apr.  30,  1987  and  May  1,  1988  at  $26  plus  accr.  divds.;  thereafter 
prem.  deer,  by  20%  p.a.  to  $25  per  sh.  Retract,  on  May  1,  1987  at 
$25  per  sh. 

8.375%  Retract.  2nd  Pref.,  Ser.  J  —  Entitled  to  fixed  cum.  pref. 
divds.  of  $2.09375  per  sh.  p.a.,  pay.  quarterly.  Non-redeem.  prior 
to  Jan.  31,  1992;  thereafter  redeem,  at  $25  per  sh.  plus  accr. 
divds.  Retract,  on  Jan.  31,  1992  at  $25  per  sh.  plus  accr.  divds. 

Major  Shareholder  —  Canadian  Utilities  Ltd.  holds  all  o/s 
com.  and  2nd  pref  shs. 


Capital  Stock  Changes  —  In  Feb.,  1984,  72,000  8.375%  ser. 
J  2nd  pref.  shs.  sold  to  parent.  On  Mar.  5,  1984,  all  o/s  10%% 
ser.  A  2nd  pref.  shs.  redeemed  at  $25.70  per  sh. 

Dividends  —  1st  Pref.,  4%  Ser.  —  Entitled  to  80c  per  sh.  p.a., 
cum.,  pay.  quarterly.  Initial  20c  per  sh.  pd.  Aug.  29,  1947  and  re- 
gulary  quarterly  since.  1st  Pref.,  5V4%  Ser.  —  Entitled  to  $1.10 
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per  sh.  p.a.,  cum.,  pay.  quarterly,  1st  day  of  Mar.,  June,  Sept,  and 
Dec.  Initial  30c  per  sh.  pd.  June  2,  1958;  28c  per  sh.  pd.  Sept.  2, 
1958  and  regularly  since  with  alternate  quarterly  payments  of  28c 
and  27c  per  sh.  2nd  Pref.  &  Com.  —  All  privately  held  by  parent 
co.  Divds.  on  2nd  pref.  shs.  pd.  regularly  at  prescribed  rates. 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $77,756,000,  incl.  $2,995,000  due  in  1 
yr.  Net  amt.  as  follows: 

5%%  /  7%  First  Mtge.  S.F.  Bonds  —  Due  to  1992.  O/s  at 
Dec.  31,  1984,  $6,525,000. 

9%%  Debs.  —  Dated  Dec.  1,  1970;  due  Dec.  1,  1990.  Int. 
June  and  Dec.  1.  Author,  and  iss.  $10,000,000;  o/s  at  Dec.  31, 
1984,  $5,125,000. 

Redeem,  at  109.75  on  or  before  Dec.  1,  1971,  prem.  deer.  0.55 
of  1%  p.a.  to  1988;  thereafter  at  par.  Not  redeem,  for  refund,  at  an 
int.  cost  of  less  than  9%%  p.a.  prior  to  Dec.  1,  1985. 

S.f.  to  retire  $375,000  principal  p.a.  on  Dec.  1,  1973-89,  incl. 

Trustee  —  Royal  Trust  Co. 

Other  L.-T.  Debt.  —  O/s  at  Dec.  31,  1984,  $63,111,000  s.f. 
debs.,  pay.  to  parent  at  9.21%  to  17.50%,  due  to  2002. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  — 

Revenue 

429,153 

465,976 

Deprec.  &  amort.,  etc . 

8,153 

7,391 

Interest  charges 

10,394 

10,341 

Income  tax  provision 

15,916 

12,588 

Equity  income  . 

Net  income,  operations 

20,488 

16,524 

Extraordinary  items  . 

Net  income 

20,488 

16,524 

Earnings  per  com.  share: 

On  net  income,  oper . 

$6.75 

$4.95 

On  net  income 

$6.75 

$4.95 

$000 


Cash  &  equivalent  . 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


3,188 

3,188 

1,450 

272,768 

262,315 

329,997 

328,939 

82,547 

92,239 

74,761 

72,003 

124,799 

119,647 

d31,215 

d32,898 

23,642 

18,322 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$429,153,000 

$20,488,000 

1983 

465,976,000 

16,524,000 

1982 

462,960,000 

18,122,000 

1981  ... 

338,334,000 

1 1,188,000 

1980 

256,972,000 

9,094,000 

e  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
$6.75 
4.95 
6.32 
4.29 
3.80 


Key  Personnel  —  D.  W.  Hughes,  pres.  &  chief  exec,  officer; 
C.  L.  Kelln,  contr.;  A.  R.  Hunt,  sec.-treas.;  J.  Roosendaal,  mgr., 
bulk  opers.;  L.  T.  MacDonald,  mgr.,  supplies  &  services. 

No.  of  Employees  —  Approx.  300. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  1,000,000  sh.  nil  $15 

Common  6,000,000  sh.  2,753,481  sh.  n.p.v. 

Major  Shareholder  —  Bums  Foods  Limited  beneficially  held 
71.66%  of  o/s  common  shs.  in  April  1985. 


Dividends  —  Divds.  are  presently  being  omitted.  Prev.,  20c 
per  sh.  p.a.  pd.  s.a.  from  June  30,  1977,  to  Dec.  22,  1980,  incl. 
Amts.  pd.  in  recent  fiscal  yrs.  as  follows: 


1968-69  . 

$0.03 

1976  . 

.  $0,075 

1970  . 

.  0.05 

1977  . 

.  0.175 

1971-73  . 

.  0.10 

1978-80  . 

.  0.20 

1974  . 

.  0.05 

1981-84  . 

.  nil 

1975  . 

.  nil 

Subsidiary  —  Stafford  Foods  Limited,  (100%  int  );  Toronto, 
Ont.,  J.  D.  Hockin,  pres. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1984* 

1983a 

$000 

Revenue  . 

136,564 

110,765 

Deprec.  &  amort.,  etc . 

1,414 

1,366 

Interest  charges  . 

Income  tax  provision  . 

(177) 

1,667 

Equity  income  . 

Net  income,  operations  . 

794 

3,203 

Extraordinary  items  . 

Net  income 

794 

3,203 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.29 

$1.16 

On  net  income  . 

$0.29 

$1.16 

$000 

Cash  &  equivalent  . 

Inventories  . 

20,939 

20,958 

Investments 

Fixed  assets,  net  . 

20,299 

17,728 

Total  assets 

65,632 

58,425 

Current  liabilities  . 

26,174 

20,300 

Long-term  debt,  net  . 

Shareholders'  equity  . 

35,056 

34,262 

Working  capital 

18,478 

19,697 

Cash  flow 

1,919 

4,898 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $136,564,411 

$794,139 

$0.29 

1983  .  ...  110,764,996 

3,203,369 

1.16 

1982  103,255,426 

2,442,480 

0.89 

1981  122,222,086 

5,824,435 

2.12 

1980  _  115,538,976 

5,846,928 

2.12 

e  As  originally  reported  by  the  company. 
■  Dec.  27,  1984;  Dec.  29,  in  1983. 


Canbra  Foods  Ltd. 

Head  Off.  —  P.O.  Box  99.  Lethbridge,  Alta.  T1J  3Y4 
Telephone  —  (403)  327-5781.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Calgary  and  Toronto.  Listed  —  T. 

Company  —  (Alta.  1957).  Engaged  in  processing  and  mktg.  of 
edible  and  non-edible  oils,  margarine  and  related  by-product  at 
plant  in  Lethbridge,  Alta.;  warehouses  and  distribution  facilities  in 
Vancouver,  Winnipeg,  Toronto,  Montreal  and  Moncton,  N.B. 
Subsidiary  manufactures  and  processes  food  products  for  sale  to 
restaurants,  institutions,  etc.  Brand  names  incl.  West,  Romana, 
Rimini  Liquid  Gold,  Tasty  Fry,  Borden,  and  Stafford. 

Directors  —  A.  J.  E.  Child,  chm.,  Calgary;  D.  W.  Hughes,  pres. 
&  chief  exec,  officer;  G.  A.  McIntyre,  v-p,  mktg.  &  sales;  R.  A.  Sim¬ 
mons  v-p  grain  div.;  H.  H.  Michael,  all  Lethbridge;  M.  C.  Herbst, 
Warner,  Alta.;  P.  E.  Soulier,  R.  A.  Jackson,  Calgary;  J.  D.  Hockin, 
Toronto. 


Candy  Investments  Limited 

Address  —  797  Don  Mills  Rd.,  Suite  810,  Don  Mills,  Ont. 
M3C  1V2.  Telephone  —  (416)  429-4200.  Trans.  Agent  — 
Canada  Trust  Co.,  Toronto. 

Company  —  (Ont.  1968).  Holding  company  with  subsidiary 
which  operates  as  a  holding  and  mgmt.  co.  in  the  travel  and  holi¬ 
day  industry. 

Directors  —  Allan  Pyzer,  pres.;  Rosalynd  Letter,  Alexander 
Minden,  all  Toronto. 

Key  Personnel  —  M.  N.  Goldstein,  sec.-treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  3,000,000  sh.  1, 150,003  sh.  $1 

Major  Shareholders  —  Allan  Pyzer  and  associates  beneficial¬ 
ly  held  72.7%  of  the  co.'s  o/s  com.  shs.  at  Sept.  7,  1984. 

Subsidiaries  —  Travel-of-the-Month  Corp.  Ltd.,  100%  int. 
and  its  subsid.,  Gulfside  Interval  Vacations,  Inc.  (50%  int  ). 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30:  1984 

- $000 

Revenue .  44 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

Income  tax  provision  . 

Equity  income  .  d  13 

Net  income,  operations  d26 

Extraordinary  items  . 

Net  income  .  d26 


1983 


90 

1 

57 

d5 

140 

140 


Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


Cash  &  equivalent 
Inventories 

Investments  . 

Fixed  assets,  net 
Total  assets 

Current  liabilities  . 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow  . 

Fiscal 

Year  Revenue* 

1984a 

$31,574 

1984  .  .  . 

44,120 

1983 

89,994 

1982  .... 

643,499 

1981 

696,772 

1980  ... 

558,451 

d$0.02 

d$0.02 

$0.12 

$0.12 

359 

562 

1,699 

1,513 

2 

3 

2,113 

2,169 

62 

80 

1,505 

1,534 

349 

518 

145 

Net  Inc. 

Earns,  per 

Oper.* 

com.  sh. 

d$16,7 1 1 

d$0.02 

d26,314 

d0.02 

140,184 

0.12 

463,184 

0.40 

164,168 

0.14 

118,079 

0.10 

•  As  originally  reported  by  the  company. 
■  9  mos  ended  Jan.  31,  1985. 


Cantor  Capital  Limited 

Head  Off.  —  3000,  1055  Dunsmuir  St.,  Vancouver,  B.C. 
Telephone  —  (604)  661-5415.  Trans.  Agent  —  Royal  Trust  Co., 
Vancouver,  Winnipeg,  Calgary,  Toronto.  Listed  —  T,  AL. 

Company  —  (B.C.  1972)  Proceeds  of  a  public  offering  of 
2,000,000  floating  rate  cum.  redeem,  retract,  sr.  pref.  shs.,  made 
in  Sept.,  1984,  used  to  acquire  floating  rate  pref.  shs.  of  Cantor 
Corporation  (see  separate  coverage  on  this  company),  having 
substantially  the  same  terms  and  conditions.  The  ability  of  the 
company  to  meet  its  anticipated  divd.  requirements  on  its  pref. 
shs.  will  be  dependent  on  divd.  income  on  the  Canfor  Corp.  shs. 

Directors  —  P.  J.  G.  Bentley,  pres,  and  chief  exec,  officer; 
J.  R.  Longstaffe,  exec,  v-p;  A.  G.  Armstrong,  v-p,  fin.  and  sec.; 
R.  L.  Cliff,  P.  A.  Lusztig,  all  Vancouver,  B.C. 

Key  Personnel  —  G.  B  Hobson,  v-p  and  corp.  contr.;  R.  B 


Haslam,  deputy  chm,;  R.  B  Haslam,  contr.;  R.  F.  Weinman,  asst, 
sec. 

Employees  —  Approx.  7,200 

Capital  Stock  —  Author. 

Outstand* 

Par 

Sr.  Pref.  10,000,000  sh 

sh. 

$25 

Ser.  1 

2,000,000  sh. 

1 

Jr.  Pref.  5,000,000  sh. 

nil 

1 

Common  10,000  sh. 

10,000  sh. 

n.p.v. 

•  At  Aug.  31,  1984,  but  giving  effect  to  public  offering  of 
2,000,000  pref.  shs.  in  Oct.,  1984,  and  8.949  com.  shs. 
subsequent  to  this  date. 


Sr.  Pref.,  Series  1  —  Entitled  to  cum.  pref.  divds.  on  1 5th  day  of 
Jan.,  Apr.,  July  and  Oct.  with  initial  divd.  pd.  Jan.  15,  1985.  There¬ 
after  per  sh.  amt.  determined  by  applying  a  quarterly  divd.  rate  to 
$25. 

Non-redeem.  prior  to  Oct.  15,  1989;  thereafter  at  $25  per  sh. 

Retractable  at  option  of  holder  on  Oct.  15,  1989,  1990  and 
1991  at  $25  per  sh.  If  co.  fails  to  make  any  divd.  or  fixed  retract 
payment  on  or  prior  to  Oct.  15,  1991,  co.  will  be  required  to  re¬ 
deem  all  shs.  on  the  later  of  18  mos.  after  issue  and  30th  day  after 
the  date  on  which  such  payment  should  have  been  made  at  $25 
per  sh.,  and  if  prior  to  Oct.  15,  1989,  a  special  redempt.  premium 
of  $1  per  sh. 

Support  Agreement  —  A  Canadian  chartered  bank  will 


covenant  to  ensure  the  company  will  have  sufficient  distributable 
surplus  and  available  cash  to  enable  it  to  make  all  payments  re¬ 
quired  on  a  retraction  or  mandatory  redemption. 

Prinicipal  Shareholder  —  All  o/s  com.  shs.  are  indirectly  held 
by  Canfor  Corporation. 

Dividends  —  Ser.  1  Pref.  —  Initial  divd.  of  $0.60522  made 
Jan.  15,  1985. 


Canguard  Health  Technologies  Inc. 

Head  Off.  —  720,  475  Howe  St.,  Vancouver,  B.C.  V6C  2B3. 
Telephone  —  (604)  689-2944.  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Intends  to  develop  and  market 
technologically-oriented  medical  devices  for  consumer  and 
professional  use.  Co.  will  develop  its  own  product  ideas  and  then 
seek  out  a  partner  for  research  and  development  of  such.  Upon 
successful  development  of  a  prototype  of  a  product,  a  mfr.  will  be 
contacted,  and  co.  will  then  market  the  products  world-wide. 

Directors  —  J.  B  Armstrong,  pres.;  O.  V.  Jensen,  sec.-treas.; 
E.  J  Neihardt,  Si  Brown,  R.  N.  Jeffs,  Vancouver. 

Capital  Stock  —  Author.  Outstand*  Par 

Common  tO, 000, 000  sh.  1,072,801  sh.  n.p.v. 

•  Dec.  7,  1984;  750,000  shs.  escrowed. 

Common  —  One  vote  per  share 

Major  Shareholders  —  At  Dec.  7,  1984,  directors  held  a  total 
of  885,200  shs.  (82.5%). 

Current  Financial  Position  —  At  Dec.  7,  1984,  working  capital 
was  $33,789.  Early  1985,  250,000  shs.  were  offered  to  the 
public;  if  all  sold,  co.  would  net  $82,500. 


Canlan  Investment  Corporation 

Head  Off.  —  1678  West  Broadway,  Vancouver,  B.C.  V6J  1X6 
Telephone  —  (604)  736-9152.  Trans.  Agent  —  Montreal  Trust 
Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1956).  Invests  and  develops  in  property. 
Also  has  several  joint  venture  interests  in  real  estate  devel.  in 
B.C.  and  Ont.  Co.  also  has  an  investment  in  oil  and  gas 
exploration. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

4044 

2,419 

Deprec.  &  amort.,  etc . 

69 

153 

Interest  charges 

1,466 

1,781 

Income  tax  provision  . 

d589 

Equity  income . 

Net  income,  operations 

141 

d61 1 

Extraordinary  items  . 

Net  income 

141 

d61 1 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.10 

d$0.45 

On  net  income  . 

$0.10 

d$0.45 

Cash  &  equivalent 

21 

128 

Mtge.  rec . 

3,138 

3,482 

Investments . 

9,475 

13,134 

Fixed  assets,  net  . 

6 

15 

Total  assets 

14,455 

18,395 

Current  liabilities  . 

Long-term  debt,  net  . 

881 

2,349 

Shareholders'  equity 

5,964 

5,823 

Working  capital 

Cash  flow 

d199 

1,033 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $4,043,910 

$140,512 

$0.10 

1983  2,153,228 

d6 10,820 

d0.45 

1982  ....  3,085,138 

2,018,042 

1.50 

1981  6,683,791 

1,052,131 

0.78 

1980*1  3,172,488 

985,595 

0.75 

•  As  originally  reported  by  the  company. 
■  As  shown  in  1981  report. 
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Directors  —  J.  B.  Ross,  pres.;  R.  S.  Dixon,  v-p,  Vancouver; 
E.  Elliot,  v-p,  Ontario,  Toronto;  H.  I.  Thomas,  Calgary;  J.  W.  Race, 
Wilsonville,  Ont.;  J.  E.  Eccott,  Kelowna,  B.C. 

Key  Personnel  —  B.  D.  Kenny,  sec. 

No.  of  Employees  —  6. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  1,342,702  sh.  n.p.v. 

Major  Shareholder  —  J.  B  Ross,  pres.,  holds  approx.  38°/o  of 
o/s  com.  shs. 

Capital  Changes  —  On  Nov.  3,  1969,  stock  split  on  basis  of  3 
new  shs.  for  1  old  sh.  In  fiscal  1978,  author,  com.  shs.  incr.  from 
1,750,000  to  5,000,000  shs. 

Dividends  —  Common  (new)  —  Pd.  10c  per  sh.  Jan.  25, 
1973;  40c  June  7,  1973;  none  since.  Common  (old)  —  15c  pd. 
May  15,  1969,  Nov.  15  and  May  15,  1968;  10c  Nov.  15,  1967;  5C 
May  15,  1967;  10c  Nov.  15  and  Apr.  30,  1966.  Extra  of  10c  pd. 
Nov.  15,  1967. 

Long-Term  Debt  —  At  Dec.  31,  1984,  co.  reported  l-t  debt  of 
$880,663  comprised  of:  $830,663  mtge.  payable  at  10%%;  and 
$50,000  mtge  payable  at  2%  over  prime,  due  Nov.,  1985. 

Wholly-Owned  Subsidiary  —  P.C.  Development,  Inc., 

Portland,  Oregon. 

Associated  Companies  —  95155  Canada  Inc.  (31%  int.); 
immobilien  Investments  Ltd.  (40%  int  ). 


Canron  Inc. 


Executive  Off.  —  3400  1  First  Canadian  Place,  Toronto,  Ont. 
M5X  1A4.  Telephone  —  (416)  364-6600.  Trans.  Agent  — 
Montreal  Trust  Co.,  Montreal,  Toronto,  Vancouver.  Listed  —  M,  T. 

Company  —  (Can.  1915;  continuance  1978).  Produces  a 
diversified  line  of  grey  iron  and  alloy  foundry  products;  heavy  ma¬ 
chinery;  concrete  and  plastic  pipe  and  related  steel  and  plastic 
products  and  is  a  fabricator  and  erector  of  structural  steel. 

Co.  and  subsidiaries  have  20  plants  in  operation  in  Canada, 
United  States  and  Australia. 

On  Feb.  28,  1985,  co.  acquired  the  business,  fixed  assets  and 
inventory  of  the  Grandview  Industries  Pipe  Div.  of  Canada  Wire 


and  Cable  Ltd. 

Directors  —  R  D  Armstrong,  chm  ;  W.  S.  Cullens,  pres  &  chief 
exec,  officer,  Toronto;  J.  G.  Kirkpatrick,  Charles  Perrault,  P.  L. 
Pare,  Gaston  Pelletier,  Montreal;  J.  D.  Houlding,  T.  M.  Galt,  W.  A. 
Dimma,  J.  T.  Black,  Toronto;  F.  H.  Sherman,  Hamilton;  G.  L. 
O'Leary,  Vancouver;  D.  A.  Carlson,  Edmonton;  Pierre  Cotb, 
Quebec  City. 

Key  Personnel  —  L.  B.  Hennigar,  v-p,  chief  fin.  officer;  Norman 
Dickinson,  v-p;  J.  R.  Marchant,  v-p,  human  resources;  R.  J.  Short, 
v-p,  plan.  &  corp.  development;  W.  D.  Moncur,  asst,  sec.;  Gerald 
Lefebvre,  sec.;  C.  E  Towner,  cont. 

No.  of  Employees  —  2,700  at  Dec.  31,  1984. 


Capital  Stock  — 

Author. 

Outstand. 

Pref. 

unlimited 

$6  1974  ser. 

629  sh. 

Ser.  A 

600,000  sh. 

Com.  A 

unlimited 

6,809,496  sh. 

Com.  B 

unlimited 

61,505  sh. 

Note  —  All  of 

the  $6  1974 

pfce.  shs.  were 

called  for 

redemption  on  Apr.  1,  1985  at  $104.50  per  sh. 

$6  Pref.,  1974  Series  —  Entitled  to  divds.  of  $6  per  sh.,  p.a.  In 
liquid.,  $100  if  involuntary;  $106  if  voluntary.  Redeem,  at  $103  for 
retirement  fund;  $106  otherwise.  Retirement  fund  of  5%  of  net  in¬ 
come  p.a.  beginning  in  1984.  Conv.  into  8  com.  shs.  for  each  pref. 
sh.  to  Apr.  1,  1984.  Nonvoting  unless  6  quarterly  divds.  in  arrears 
when  one  vote  per  sh.  and,  as  a  class,  to  elect  2  directors. 

Ser.  A  Pref.  —  Entitled  to  cum.  divds.  equal  to  'h  Cdn.  bank 
prime  plus  1  '/•%  applied  on  $25  per  sh.  Redeem,  at  option  of  co. 
(subject  to  certain  conditions)  at  $25  per  sh.  Co.  must  offer  to  pur¬ 
chase  120,000  shs.  in  each  of  the  yrs.  1986  and  1987;  and  all  o/s 
shs.  in  1988.  Privately  held. 

Class  A  &  B  Com.  —  Interconvertible  on  a  sh.-for-sh.  basis; 
rank  equally  in  all  respects,  except  divds.  on  cl.  B  stk.  may  be  pd. 


in  form  of  cl.  B  shs. 

Capital  Changes  —  Com.  stk.  split  10  new  for  1  old  in  Jan., 
1944,  and  3-for-1  in  Jan.,  1966.  Effective  Sept.  13,  1979,  cl.  A&B 
com.  shs.  split  on  a  2-for-1  basis.  During  1983,  co.  issued 
1,370,000  cl.  A  shs.  at  $14.25  per  sh.  Balance  of  $6  1974  pfce. 
shs.  called  for  redemption  on  Apr.  1,  1985. 

Dividends  —  $6.00  Pref.  —  $6  00  p.a  cum.  from  Apr.  1, 
1974.  Pd.,  quarterly  Jan.,  Apr.,  July  and  Oct.  1.  since  Oct.  15, 
1974.  Cl.  A  Com.  (Prev.  com.).  —  10c  per  sh.  pd.  Nov.  30,  1984; 


first  since  $1  per  sh.  pd.  quarterly  from  Oct.  1,  1981  to  July  2, 
1982,  incl.  Cl.  B  Com.  —  Pd.  at  equivalent  rate  to  that  of  cl.  A 
com.  but  in  form  of  cl.  B  shs.  Cl.  A  com.  divds.  declared  for  recent 
fiscal  years  have  been  as  follows: 


1975  . 

$1.40  1981  . 

.  $0.96 

1976  . 

.  1.63  1982  . 

.  0.50 

1977-78 

.  1.72  1983  . 

.  nil 

1979 

..  1.29+00.23  1984  . 

.  0.10 

1980  . 

.  0.92 

□  Following  2-for- 1  split,  Sept.  13,  1979. 

Long-Term  Debt 

Note  —  The  aggregate  funded  debt  of  the  co.  and  its  subsid. 
may  not  exceed  $100,000,000  at  any  one  time. 

Trustee  (all  ser.)  —  Royal  Trust  Co. 

6%%  S.F.  Debentures,  Ser.  D  —  Dated  May  15,  1967;  due 
May  15,  1987.  Int.  May  and  Nov.  15.  Iss.  $15,000,000;  o/s  at  Dec. 
31,  1984,  $3,818,000. 

Redeem,  at  106.75  on  or  before  May  15,  1968;  premium 
thereafter  decreasing  by  0.40  of  1%  p.a.  to  1977;  thereafter  at 
0.35  of  1%  to  1985;  thereafter  at  par.  Redeem,  for  s.f.  at  par.  Not 
redeem,  prior  to  May  15,  1982,  for  purposes  of  refunding  at  an  in¬ 
terest  cost  of  less  than  6 %%  p.a.  S.f.  to  retire  $600,000  princ. 
amt.  of  debs,  on  May  15,  in  each  of  the  years  1970  to  1979,  incl. 
and  $800,000  princ.  amt.  on  May  15,  1980,  to  1986  incl. 

9’/4%  S.F.  Debs.,  Ser.  E  —  Dated  Apr.  1,  1974;  due  Apr.  1, 
1994.  Int.  Apr.  and  Oct.  1.  Iss.  $16,000,000;  o/s  at  Dec.  31,  1984, 
$10,101,000. 

Redeem  at  109.25  to  Apr.  1,  1975,  prem.  deer  by  0.45  of  1%  to 
107  for  yr.  ended  Apr.  1,  1980,  thereafter  prem.  deer,  by  %  of  1% 
p.a.  to  100.50  for  yr.  ended  Apr.  1,  1993,  thereafter  at  par.  Non- 
redeem.  prior  to  Apr.  1,  1989,  for  refunding  below  974%. 

S.f.  to  retire  $650,000  princ.  p.a.  on  Apr.  1,  in  1977-1986,  incl., 
and  $850,000  princ.  p.a.  on  Apr.  1  in  1987-1993,  incl. 

13%%  S.F.  Debs.,  Ser.  F  —  Dated  Nov.  15,  1983;  due  Nov. 
15,  1993.  Author.,  iss.  &  o/s,  $18,000,000. 

S.f.  to  retire  $1,260,000  princ.  p.a.  on  Nov.  15,  1986  to  1988; 
incl.  and  $2,520,000  princ.  amt.  on  Nov.  15,  1989  to  1992,  incl. 

Placed  privately. 

12%%  Bank  Loan  —  US$5,000,000,  due  Dec.  2,  1985;  o/s  at 
Dec.  31,  1984,  Cdn$6,600,000. 

14%%  Bank  Loan  —  US$5,000,000,  due  Nov.  30,  1986.  O/s 
Dec.  31,  1984,  Cdn.  $6,600,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  A  &  B  share: 
On  net  income,  oper. 

On  net  income  . 


1984 


1983 


387,720 

289,218 

6,759 

5,689 

5,533 

4,005 

(4,230) 

1 

1 

3,317 

d3,802 

3,233 

6,472 

6,550 

2,670 

$0.32 

d$0.81 

$0.79 

$0.27 

$000 

Cash  &  equivalent 

22,988 

27,631 

Inventories 

77,468 

76,401 

Investments 

5,365 

4,545 

Fixed  assets,  net 

56,059 

42,883 

Total  assets 

223,108 

210,646 

Current  liabilities 

59,034 

52,064 

Long-term  debt, 

net  . 

48,172 

47,223 

Shareholders’  equity 

110,397 

104,604 

Working  capital 

93,129 

105,785 

Cash  flow 

14,725 

7,233 

Earns,  per 

Fiscal 

Net  Inc. 

A&B 

Year 

Revenue* 

Oper* 

com.  sh. 

1984  $387,720,000 

$3,317,000 

$0.32 

1983 

286,948,000 

d3, 802, 000 

d0.81 

1982  , 

352,277,000 

d  16, 25 1,000 

d3.49 

1981  .  .  .  . 

543,012,000 

1 5, 1 40,000 

2.48 

1980 

489,702,000 

15,335,000 

2.61 

1979  .... 

472,196,000 

13,115,000 

2.26 

•  As  originally  reported  by  the  company. 
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8'/2%-9'/2%  Mortgages,  etc.  —  Due  at  various  dates  to  1994; 
o/s  at  Dec.  31,  1984,  $2,351,000. 

13.275%  Bank  Loan  —  US$4,500,000  due  Mar.  3,  1986.  O/s 
at  Dec.  31,  1984,  Cdn$5,940,000. 

Other  Debt  —  At  Dec.  31,  1984,  including  $2,481,000 
obligations  under  capital  leases;  and  $2,351,000  in  other  debs, 
and  mtges. 

Canadian  Divisions  —  Eastern  Structural  Division  —  100 
Disco  Rd.,  Rexdale,  Ont.  M9W  1M1;  Western  Bridge  Division  — 
145  West  First  Ave.,  Vancouver,  B.C.  V5V  1A2;  Mechanical 
Division  —  227  St-Maurice  St.,  Trois  Rivieres,  Que.  G9A  3N8. 
Pipe  Division  —  101  Queensway  W.,  Mississauga,  Ont.  L5B  2P7; 
Plastics  Division  —  Port  of  Montreal  Bldg.,  1st  Floor,  Wing  3, 
Cite  du  Havre,  Montreal,  Que.  H3C  3R5;  Foundry  Division  — 
3050  Harvester  Rd.,  Burlington,  Ont.  L7N  3K7;  Tamper  Division 
—  2401  Edmund  Rd.,  Box  20,  Cayce-West,  Columbia,  S.C. 


Cantol  Limited 

Head  Off.  —  9729  Cote  de  Liesse,  Dorval,  Que.  H9P  1A3. 
Exec.  Off.  —  199  Steelcase  Rd.  W.,  Markham,  Ont.  L3R  2M4. 
Telephone  —  (416)  475-6141.  Trans.  Agent  —  Royal  Trust  Co., 
Montreal.  Listed  —  M. 

Company  —  (Que.  1935).  Engaged  directly  and  through  a 
subsid.  in  mfr.  and  sale  of  specialty  industrial  and  sanitation 
chemicals.  Co.  has  opers.  in  Quebec,  Ontario,  Pennsylvania, 
Indiana,  and  Virginia. 

Directors  —  Simms  Shuber,  pres.;  L.  Shuber,  sec.;  Keith 
Davey,  Lamarr  Dobbs,  Elmer  Snethen,  Joseph  Baldwin,  Ronald 
Barbara,  M.  Starr. 

Employees  —  Approx.  100 

Capital  Stock  —  Author.  Outstand*  Par 

Common  1,500,000  sh.  523,205  sh.  20c 

•  As  at  Sept.  30,  1984. 

Capital  Changes  —  Com.  stk.  split  5-for-1,  Mar.,  1969;  30,000 
shs.  iss.  in  Feb.,  1984  at  $2  per  sh. 

Dividends  —  Com.  —  None  pd.  at  present.  Pd.  50c  (tax-def.) 
Dec.  28,  1978;  10c  (tax-def.)  Jan.  18,  1977;  30c  (tax-def.)  Jan. 
19,  1976,  Jan.  19,  1975  and  Dec.  13,  1974. 

Wholly-Owned  Subsidiary  —  Cantol  Inc.,  Philadelphia,  Pa.; 
Indianapolis,  Ind.;  Richmond,  Va. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1983 

1982 

- $000  - 

Revenue  . 

7,468 

7,848 

Deprec.  &  amort  .  etc . 

108 

160 

Interest  charges  . 

56 

166 

Income  tax  provision  . 

384 

358 

Equity  income  . 

Net  income,  operations 

487 

343 

Extraordinary  items  . 

21 

402 

Net  income 

508 

745 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.99 

$0.70 

On  net  income  . 

$1.03 

$1.51 

- $000  - 

Cash  &  equivalent 

214 

129 

Inventories  . 

1,092 

845 

Accts.  receivable  . 

1,041 

976 

Fixed  assets,  net  . 

1,823 

1,710 

Total  assets 

5,708 

5,217 

Current  liabilities  . 

851 

548 

Long-term  debt,  net  . 

647 

967 

Shareholders'  equity  . 

4,210 

3,702 

Working  capital 

1,661 

1,583 

Cash  flow 

595 

504 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com  sh 

19840  $6,045,821 

$281,322 

$0.53 

1983  7,468,266 

508,473 

0.99 

1982  7,847,694 

343,357 

0.70 

1981  8,506,587 

d44,705 

dO. 09 

1980  8,522,720 

268,925 

0.54 

1979  8,486,129 

292,262 

0.59 

•  As  originally  reported  by  the  company. 
□  9  mos.  ended  Sept.  30. 


Cara  Operations  Limited 

Head  Off.  —  238  Bloor  St.  West,  Toronto,  Ont.  M5S  1T8. 
Telephone  —  (416)  962-4571.  Trans.  Agent  —  Royal  Trust  Co., 
Toronto,  Montreal,  Winnipeg  and  Vancouver.  Listed  —  T. 

Company  —  (Ont.  1961).  Directly  and  through  subsidiaries, 
provides  in-flight  meal  services  to  the  aviation  industry  in  Canada 
and  operates  restaurants,  gift,  tobacco  and  duty-free  shops  in 
major  airports,  railway  stations,  hotels  and  shopping  complexes. 
Also  operates  chains  of  restaurants  and  fast  food  outlets. 

Subsequent  to  fiscal  1984,  wholly-owned  Foodcorp  Ltd.  was 
amalg.  with  parent  co. 

Directors  —  P.  J  Phelan,  chm.  &  chief  exec,  officer;  M.  B 
Syron,  pres.  &  chief  oper.  officer;  T.  M.  Plewes,  Lawrence  Hynes, 
Paul  McLaughlin,  H.  G.  Regan,  J.  G.  Weir,  M.  M.  Maguire,  J.  B. 
Matchett,  P.  D.  Phelan,  Toronto;  R.  L.  Beaulieu,  R.  E  Phelan,  Mon¬ 
treal,  Que.;  J.  W.  Burrows,  Calgary;  R.  C.  Mauran,  London,  Eng 

Key  Personnel  —  J.  T.  Argyris,  v-p,  restaurants;  Gunter  Otto, 
sr.  v-p;  Amir  Ajani,  v-p  opers.;  F.  W.  Cress,  v-p,  airline  services; 
H.  M.  Chodorowicz,  v-p,  devel.;  Michael  Nahirny,  v-p,  fin  & 
admin.;  V.  K.  Dewan,  corp.  contr.;  B.  Conway,  sec.  &  gen.  counsel. 

No.  of  Employees  —  Approx.  8,000 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  12,000,000  sh,  5,799,690  sh.  n.p.v. 

Common  12,000.000  sh.  5,766,890  sh.  n.p.v. 

Warrants  —  Iss.  to  a  director.  Wt.  entitles  holder  to  purch. 
300,000  cl.  A  shs.  at  $7.20  per  sh.  from  Nov.  15,  1985  to  Nov.  17, 
1992. 

Class  A  —  Entitled  to  same  divds.  as  pd  on  com.  stk.  and  to 
share  equally  with  com.  in  any  distrib.  of  assets  on  liquid,  or  disso¬ 
lution.  Non-voting  execpt  in  event  of  amalg.,  etc.,  when  one  vote 
per  sh.  Convertible  into  com.  on  sh.-for-sh.  basis  in  event  public 
offer  made  from  com.  shs.  and  co.  elects  to  accept  such  offer 

Common  —  Voting  stock. 

Major  Shareholder  —  At  May  27,  1985,  P  J.  Phelan 
beneficially  held  52.9%  of  o/s  com.  shs  and  49.9%  of  o/s  cl.  A 
shs. 

Capital  Changes  —  Com.  stk.  split  on  3-for- 1  basis  on  Nov.  25, 
1978. 

Effective  July  24,  1980,  all  o/s  com.  shs  subdivided  and 
reclassified  as  one  cl.  A  sh.  and  one  com.  sh.  &  author,  capital 
incr.  by  3,000,000  additional  com.  shs  and  creation  of 
12,000,000  cl.  A  shs. 

Dividends  —  Cl.  A  &  Common  —  Annual  rate  of  20c  per  sh. 
estab.  with  s.a.  divd.  of  10c  per  sh.  Dec.  15,  1983.  Prev.  rate  of 
18C  per  sh.  p.a.  pd.  s.a.  from  June  30,  1981  to  June  30,  1983, 
incl.;  7’4>c  per  sh.  pd.  Dec.  15,  1980  (1st.  following  capital 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  March  31:  1985  1984 


Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Net  income,  operations 
Earnings  per  com.  share: 
On  net  income 


$000 


247,056 

265,927 

8,937 

9,291 

9,320 

9,986 

10,673 

10,614 

11,796 

10,639 

$1.02 

$0.93 

- $000 

Cash  &  equivalent  350 

Inventories  7,047 

Fixedassets.net  115,802 

Total  assets  167,178 

Current  liabilities  34,977 

Long-term  debt,  net  65,657 

Shareholders'  equity  53,440 

Working  capital  d14,428 

Cash  flow  20^629 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

'985  $247,056,000  $11,796,000 

'984  265,927,000  10,639  000 

'983  296,105,000  9,303  000 

1982  292,980,000  9,017,000 

'981  268,262,000  7,969  000 

'980  240,195,000  10,412000 


•  As  originally  reported  by  the  company. 


829 

7,869 

113,814 

169,095 

39,564 

70,776 

43,908 

d16,958 

19,933 


Earns,  per 
com.  sh. 
$1.02 
0.93 
0.83 
0.89 
0.71 
0.93 
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reclassification,  July  24,  1980).  Divds.  pd.  on  com.  stk.  in  recent 
fiscal  years  as  follows: 


1976 

. $0.30+0.10 

1981 

.  $0.15+0.05 

1977  .  . 

_  0.32+0.02+4 

■0.075 

1978 

.  0.44 

1982  . 

.  0.18 

1979  . 

.  0.24 

1983  .  .  .  . 

.  0.18 

EDO.  10 

1984  .  . 

.  0.19 

1980  . 

.  0.30 

□  Following  3-for  1  split,  Nov.  24,  1978. 

■  Following  to  subdivision  of  com.  shs.  into  1  cl.  A  sh.  and  1 
(new)  com.  sh.  in  July,  1980. 

Long-Term  Debt  —  At  Mar.  31,  1985,  co.  had  o/s  l.-t.  debt  of  - 
$71,123,000  incl.  $5,466,000  due  in  1  yr.  Debt  comprised  of 
$32,000,000  in  secured  bank  loans  and  bankers’  acceptances; 
$27,115,000  in  mtgs.,  mtge.  bonds  and  financing  contracts  at 
avg.  int.  of  1 1%;  $5,342,000  in  10%  unsecured  notes  with  repay, 
def.  to  1988;  and  1 2%- 1 2 V4°/o  secured  notes  maturing  Mar.  31, 
2001  and  2002. 

Subsidiaries  —  Rutherford's  Stores  Ltd.  (wholly  owned); 
Toronto.  Opers.  drug  stores;  Cara  Operations  (Alberta)  Ltd. 
(wholly  owned).  Opers.  restaurants  and  cocktail  lounge  service; 
Entreprises  Cara  du  Quebec  Lt6e  (wholly  owned).  Opers.  co. 
branches  in  Montreal;  Cara  Inc.  (wholly  owned),  Wisconsin, 
inactive.  Swiss  Chalet  Bar-B-Q  Inc.  (wholly  owned),  New  York. 
Opers.  Swiss  Chalet  restaurants  in  the  U.S.  and  other  countries 
and  has  the  international  rights  to  franchise  such  restaurants. 


Caravan  Development  Corporation 

Head  Off.  —  C/o  John  Dyck,  Parkland  Enterprises  Ltd.,  4344 
Dominion  St.,  Burnaby,  B.C.  V5G  1C7.  Telephone  —  (604)  434- 
3022.  Trans.  Agent  —  Canada  Trust  Co.,  Vancouver. 

Company  —  (B.C.  1967).  Inactive.  Formerly  engaged  in  real 
estate  development  and  sale  of  manufactured  homes. 


Carena-Bancorp  Inc. 


Head  Off.  —  Suite  1500,  P.O.  Box  129,  Commerce  Ct.  W, 
Toronto,  Ont.,  M5L  1K5.  Telephone  —  (416)  865-0430.  Trans. 
Agent  —  Royal  Trust  Co.,  Toronto.  Listed  —  M  (com.  only). 

Company  —  (Fed.  incorp.  1978).  A  management-holding  co. 
which,  directly  and  through  subsids.,  owns  a  portfolio  of  assets 
leased  to  others  (incl.  the  Montreal  Forum),  holds  19.3%  of 
Continental  Bank  of  Canada  (which  see),  owns  50.01%  of  Carena 
Properties  Inc.,  which  owns  approx.  54%  of  Trizec  Corporation 
Ltd.  (which  see),  and  owns  a  further  9.7%  in  Trizec  Corp.  Ltd.,  and 
owns  48.6%  interest  in  Costain  Ltd. 

Effective  Dec.  15,  1984,  the  co.  changed  its  name  to  Carena- 
Bancorp  Inc.,  from  Carena-Bancorp  Holdings  Inc. 

Directors  —  P  F.  Bronfman,  chm.;  J.  L.  Cockwell,  pres.;  D.  W. 
Kerr,  v-p,  Toronto;  Sam  Pollock,  v-p,  Jean  Beliveau,  J.  C.  Herbert, 
Montreal;  P.  F.  Bronfman,  W.  J.  L'Heureux,  W.  M.  Cecil-Stuart,  J. 
T.  Eyton,  Toronto;  H.  P.  Milavsky,  Calgary. 

Key  Personnel  —  M.  J.  Walt,  treas.;  W.  J,  L'Heureux,  v-p;  G.E. 
Myhal,  sec. 

Author. 

200,000  sh. 

75,000  sh. 

6,312,000  sh. 

1 10,000  sh. 


Outstand. 
142,500  sh. 
75,000  sh. 
6,312,000  sh. 


30,000  sh. 

50,000  sh. 
unlimited  t13,619,337  sh. 

1984  after  adjusting  for  effective  3-for- 1  split 


Capital  Stock  — 

Cl.  B  Pref* 

Cl.  II  Pref* 

7>/2 %  Cl.  A  Pfce. 

Cl.  B  Pfce. 

Ser.  B,C,D 

Ser.  E 
Common 

t  As  at  June  30, 
on  July  16,  1984. 

■  Issued  by  a  subsid. 

Cl.  A  Pfce.  —  Entitled  to  18.75c  p  a.  cum.  Redeem,  at  $2.50 
per  sh.  Purchase  fund  to  retire  40,000  shs.  p.a.  commencing  July 
1,  1979,  at  $2.50  per  sh.  plus  costs  of  purchase.  Entitled  to  one 
vote  per  sh. 

Cl.  B  Pfce.  —  Series  B,  C  and  D  entitled  to  cum.  divds.  at  one- 
half  of  prime  plus  1'/a%  p.a.;  redeem,  at  pd.-up  val.  per  sh.;  co. 
obliged  to  redeem  5%  annually  at  $1000  per  sh.  commencing  in 
1982.  Series  E  entitled  to  cum.  divids.  at  70%  of  prime. 
Redeemable  at  option  of  co. 

Subsid.  Cl.  B  Pref.  —  Issued  by  a  subsid.  Entitled  to  cum.  divd. 
at  rate  of  one-half  of  prime  plus  1  Vfe%  p.a.  plus  50%  (rate  renego¬ 
tiate  in  June,  1981);  redeem,  at  par  val.  of  $100  per  sh.;  20%  an¬ 
nual  redemption  fund  commencing  in  1981. 


Subsid.  Cl.  II  Pref.  —  Entitled  to  cum.  pref.  divds.  at  rate  of  9%. 
Redeem,  at  $1000  per  sh.  Divds.  pay.  only  to  the  extent  that  co. 
has  earned  an  after-tax  rate  of  return  on  direct  and  indirect  invest, 
in  Trizec  equal  to  50%  of  the  avg.  prime  rate  plus  2%  for  the  year. 
At  June  30,  1984,  divds.  in  arrears  amt.  to  $13,176,000. 

Major  Shareholders  —  As  at  Sept.  28,  1984,  E.  M  Bronfman 
and  P.  F.  Bronfman  and  their  respective  families  beneficially  held 
a  58.9%  voting  interest,  and  Hees  International  Corp.  held  a 
23.5%  voting  interest. 

Capital  Stock  Changes  —  By  S.L.P.  Oct.  31,  1975,  o/s  com. 
shs.  split  2-for-1.  On  Oct.  15,  1969,  com.  stk.  split  50  new  shs.  for 
one  old.  During  fiscal  1980,  10,000  cl.  B  pfce.  shs.,  ser.  C,  were 
author,  and  issued  and  a  subsid.  issued  150,000  cl.  B  pref.  shs. 
On  Dec.  15,  1980,  com  stk.  split  2-for-1.  During  1981,  subsid.  is¬ 
sued  60,000  cl.  II  pref.  shs.  During  fiscal  1984,  co.  issued  50,000 
cl.  B  ser.  E  pfce.  shs.  On  July  16,  1984,  com.  shs.  were  effectively 
split  3-for- 1  through  the  declaration  of  a  stock  divid.  of  2  com. 
shs.  for  each  com.  sh.  held. 

Dividends  —  Cl.  A  &  B  Pfce.  —  Pd.  regularly.  Com.  —  Pre¬ 
sent  rate  of  10c  per  sh.  p.a.  pay.  semiannually  estab.  with  5c  per 
sh.  pd.  Aug.  31,  1984  (first  foil  3-for-1  split).  Prev.  15c  per  pre¬ 
split  sh.  pd.  Feb.  28  and  Aug.  31  in  1983  and  Feb.  28,  1984.  Prev. 
28c  per  sh.  p.a.  pd.  quarterly  from  June  15,  1981  to  Aug.  31, 
1982,  incl. 


1976  .... 

.  $0.21 

1981  . 

.  $0.13 

•0.315 

•0.20 

1977  .... 

.  0.445 

1982  . 

.  0.28 

1978  .  .  . 

.  0.48 

1983  . 

.  0.29 

1979  .  .  .  . 

.  *0.49+stk. 

1984  . 

.  0.30 

1980  .  ... 

.  0.52 

•  Following  2-for-1  splits  in  Oct.,  1975  and  Dec.,  1980. 

■  New  stk.  following  reorganization;  special  stk.  divd.  equiv.  to 
$5  per  com.  sh.  per  com.  sh.  pd.  Dec.  15,  1978. 

Long-Term  Debt  —  O/s  June  30,  1984,  co.  had  $44,230,000 
in  debt  secured  by  the  hypothecation  and  pledges  of  substantially 
all  of  its  assets,  bearing  int.  at  avg.  of  12.7%.  A  $12,500,000  un¬ 
secured  debenture  bears  interest  at  prime  and  is  convertible  into 
750,000  com.  shs.  (adj.  for  split)  until  Dec.  14,  1988. 

Subsidiaries  —  Carena  Bancorp  Equities  Inc.  (wholly 
owned);  CAC  (1974)  Properties  Ltd.  Has  50.01  int.  in  Carena 
Properties  Inc.  which  owns  100%  of  Carena  Properties 
Holdings  Inc.,  which  in  turn  owns  approx.  64%  of  Trizec 
Corporation  Ltd.;  Carena  Investments  Ltd.;  Costain  Ltd 
(48.6%  int.);  Continental  Bank  of  Canada  (19.3%  int.). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  June  30: 


Revenue  . 

Deprec.  &  amort.,  etc.  .  . 

Interest  charges  . 

Income  tax  provision  .  .  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


- —  $000  — - 

29,233  17,396 

1 ,440  956 

6,970  4,038 


15,688  12,116 

15,688  12,116 

$0.28  $0.28 

$0.28  $0.28 

- $000 - 


Cash  &  equivalent  . 

Inventories  .... 
Investments  . 

Income  Props. 

Total  assets 

Current  liabilities 
Long-term  debt, 

net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1984  .... 

$29,233,000 

1983  .... 

17,396,000 

1982  . 

19,865,000 

1981  . 

19,730,000 

1980  .  . 

18,881,000 

201,002 

197,226 

82,321 

9,088 

338,363 

215,699 

66,922 

24,110 

243,860 

179,672 

14,198 

9,343 

Net  Inc. 

Earns,  per 

Oper.* 

com.  sh.* 

$15,688,000 

$0.28 

12,1 16,000 

0.28 

12,030,000 

0.27 

8,436,000 

0.26 

6,805,000 

0.26 

•  As  originally  reported  by  the  company. 

■  Adjusted  for  2-for-1  split  Dec.,  1980  and  3-for- 1  split  July, 


1984. 
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Carling  O’Keefe  Limited 


Exec.  Off.  —  79  St.  Clair  Ave.  E.,  Toronto,  Ont.  M4T  1M6.  Tele¬ 
phone  —  (416)  922-4848.  Trans.  Agents  —  National  Trust  Co., 
Toronto,  Monteal  and  Vancouver;  The  Chase  Manhattan  Bank  in 
the  U  S.  Listed  —  T,  M,  V,  N,  Amsterdam. 

Company  —  (Ont.  1930;  continuance  1983).  Through 
subsids.,  engaged  primarily  in  the  brewing  of  ale,  lager  and  stout 
in  Canada  and  Ireland.  Subsids.  also  engaged  in  production  of 
wine  in  Canada  and  in  oil  and  gas  operations  in  Canada  and  U  S. 
Also  owns  Toronto  Argonaut  Football  Club  and  Le  Club  de  Hockey 
Les  Nordiques,  Inc.,  a  N.H.L.  hockey  team. 

Major  brand  names  include:  Carling  Black  Label;  Miller  High 
Life;  Miller  Lite;  O'Keefe's  Extra  Old  Stock;  Old  Vienna  Lager; 
O'Keefe  Ale;  O'Keefe  Light;  Carlsberg;  Trilight;  Jordan;  Ste- 
Michelle;  Growers’;  Toscano;  Maria  Christina;  Falkenberg; 
Spumante  Bambino;  Grande  Curee;  and  Interlude. 

Plants  located  as  follows:  breweries  in  Nfld. ,  Que.,  Ont.,  Man., 
Sask.,  Alta.,  B.C.  and  County  Cork,  Ireland;  wineries  in  Ont.,  Alta., 


and  B.C. 

In  fiscal  1984,  brewery  product  sales  were  5,990,000 
hectolitres  in  Canada  (5,150,000  in  fiscal  1983)  and  264,000 
hectolitres  in  Ireland  (247,000  in  1983). 

Oil  &  Gas  Reserves  —  At  Mar.  31,  1984,  the  company  had 
4,032,000  1W  natural  gas  and  725  103m3  oil  and  other 
products.  Sales  volumes  for  fiscal  1984  were  129,000  103m3 
natural  gas  and  82  103m3  oil  and  other  products. 

Directors  —  S.  R.  Mclnnes,  chm.,  pres.  &  chief  exec,  officer; 
R.  L.  Beatty,  exec,  v-p,  &  chief  fin.  officer;  J.  H.  Devlin,  C.  M. 
Black,  V.  C.  German,  J.  G.  Torrance,  Toronto;  L.  B.  Vaillancourt, 
Outrement,  Que.;  I.  L.  Matte,  Ottawa;  P.  Des  Marais,  Montreal; 
P.  J.  Svanholm,  Copenhagen,  Denmark. 

Key  Personnel  —  P.  J.  Young,  v-p,  legal  &  sec.;  J.  A.  Gauntley, 
v-p,  inti.;  A.  M.  Hodge,  v.p.  &  treas.;  C.  A.  Munro,  asst.  sec. 

No.  of  Employees  —  Approx.  4,200  at  Mar.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Pfce.  835,407  sh. 

$2.20  Ser.  A 

$2.65  Ser.  B 

Common  unlimited 

$2.20  Pfce.,  Series  A  —  Entitled  to  $2.20  per  sh.  p.a.  Redeem, 
at  $53.  On  liquid.,  entitled  to  $53  per  sh.  if  voluntary;  $50  per  sh.  if 
involuntary.  May  be  purchased  for  cancellation.  Non-voting  unless 
6  quarterly  divds.  in  arrears,  when  one  vote  per  sh. 

$2.65  Pfce.,  Series  B  —  Entitled  to  $2.65  per  sh  p.a.  Redeem, 
at  $52.50  On  liquid.,  entitled  to  $52.50  per  sh  if  voluntary;  $50 
per  sh.  if  involuntary.  May  be  purchased  for  cancellation.  Non-vot¬ 
ing  unless  6  quarterly  divds.  in  arrears  when  one  vote  per  sh. 

Major  Shareholder  —  Rothmans  of  Pall  Mall  Canada  Ltd.  held 
50.1%  of  the  co.'s  stock  as  at  June  1,  1984. 

Capital  Change  —  Com.  stock  split  5-for-1  in  Mar.,  1982. 

Dividends  —  $2.20  Pfce.,  Ser.  A  —  $2.20  p.a.  cum.,  pay. 
Jan.,  Apr.,  July  and  Oct.  1,  Initial  39.8c  pd.  July  1,  1962;  55c  pd. 
regularly  quarterly  since.  $2.65  Pfce.  Ser.  B  —  Entitled  to  $2.65 
per  sh.  p.a.,  pay  quarterly  Jan.,  Apr.,  July  and  Oct.  1.  Initial  24.68c 
pd.  Apr.  1,  1963;  66 'Ac  pd.  regularly  quarterly  since.  Common  — 
Present  rate  48c  per  sh.  p.a.  pay.  quarterly,  estab.  with  12c  per 
sh.  pd.  Oct.  1,  1984.  Prev.  rate  of  40c  per  sh.  p.a.  pay.  quarterly 
from  Oct.  1,  1983  to  July  1,  1984,  incl.  Divds.  pd.  in  recent  fiscal 
yrs  have  been  as  follows: 


433,745  sh. 
401,662  sh. 
21,762,295  sh. 


1970-72  . 

.  $0.40 

1981 

.  $0.20 

1973-78 

.  nil 

1982  . 

. 0.20+0.08 

1979  . 

.  0.05 

1983  .  . 

0.26 

1980  . 

0  10 

1984 

.  0  37 

Long-Term  Debt 

At  Mar.  3 1 ,  1 984,  co.  had  o / s  $5,63 1 ,000,  incl.  $1,1 25,000  due 
in  1  yr.  as  follows: 

Sinking  Fund  Debentures  —  Author.,  no  set  amount;  issuable 
in  series.  Trustee  —  National  Trust  Co. 

Series  D,  5'/j%  —  Dated  Apr.  1,  1961;  due  Apr.  1,  1986.  Inter¬ 
est  Apr.  and  Oct.  1,  Cdn.  funds.  Issued  $20,000,000;  o/s  at  Mar. 
31,  1984,  $1,600,000. 

Redeem,  at  102  to  Apr.  1,  197 1;  thereafter  premium  decreasing 
0.125  of  1%  p.a.  to  Apr  1,  1986.  Annual  s.f.  within  15  days  before 
Apr.  1,  1962-1985,  incl.,  of  amount  sufficient  to  retire  $800,000 
p.a. 

Series  E,  5'/2%  —  Dated  Apr.  1,  1964;  due  Apr.  1,  1989.  Int. 
Apr.  and  Oct.  1,  Cdn.  funds.  Issued  $25,000,000;  o/s  Mar.  31, 
1984,  $3,831,000. 

Redeem,  at  103  to  Apr.  1,  1974;  thereafter  premium  decreasing 


0.2  of  1%p.a.  to  1988;  thereafter  at  par.  Annual  s.f.  within  15  days 
before  Apr.  1,  1965-88,  incl.,  of  amount  sufficient  to  retire 
$1,000,000  p.a. 

Capital  Lease  Obligations  —  At  Mar  31,  1984,  $200,000  was 
the  present  value  of  total  min.  lease  payments  of  $237,000. 

Principal  Wholly-Owned  Subsidiaries  —  Carling  O’Keefe 
Breweries  of  Canada  Ltd.  and  its  wholly-owned  subsids  Carling 
O’Keefe  Breweries  Ontario  Limited;  Carling  O'Keefe  Brewer¬ 
ies  Western  Limited;  Le  Club  de  Hockey  Les  Nordiques  Inc. 
and  Argonaut  Football  Club  Inc.;  La  Brasserie  O’Keefe  Ltee, 
990  Notre  Dame  St.  W.,  Montreal,  Que.  H3C  1K2;  Star  Oil  &  Gas 
Ltd.,  Ste.  500,  630  4th  Ave.  S.W.,  Calgary,  Alta.  T2P  0J9;  and  its 
wholly-owned  subsid.,  Two  Four  Six  Exploration  Inc.,  Colo.; 
Century  Importers,  Inc.;  Beamish  &  Crawford  PLC,  South  Main 
Street,  Cork,  Ireland;  Jordon  &  Ste.-Michelle  Cellars  Ltd.,  700, 
700  Dorval  Dr.,  Oakville,  Ont.  L6K  1Y3. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31:  1984 

- $000 

Revenue .  954,978 

Deprec.  &  amort.,  etc .  14,964 

Interest  charges .  759 

Income  tax  provision  .  33,325 

Equity  income  . 

Net  income,  operations  54,320 

Extraordinary  items  . 

Net  income  .  54,320 

Earnings  per  com.  share: 

On  net  income,  oper .  $2.40 

On  net  income  $2.40 

- $000 

Cash  &  equivalent  .  11,705 

Inventories  .  99,716 

Receiveables  .  46,505 

Fixed  assets,  net  244,482 

Total  assets  449,656 

Current  liabilities  .  113,958 

Long-term  debt,  net  .  4,506 

Shareholders'  equity  .  277,559 

Working  capital  .  51,241 

Cash  flow  79,657 


1983 


789,781 

19,493 

1,997 

30,540 

38,069 

38,069 

$1.65 

$1.65 


32,553 

77,463 

47,876 

187,750 

390,285 

102,556 

7,744 

236,112 

60,725 

61,901 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1985* 

$752,401,000 

$18,871,000 

1984 

954,978,000 

54,320,000 

1983 

789,227,000 

38,089,000 

1982  ... 

650,384,000 

22,774,000 

1981  ... 

544,914,000 

19,785,000 

1980  .  . 

484,638,000 

16,338,000 

•  As  originally  reported  by  the  company. 
■  9  mos.  interim  report. 


Earns,  per 
com.  sh. 
$0.34 
2.40 
1.65 
0.95 
0.82 
0.70 


Carma  Ltd. 

Head  Off.  —  Suite  300,  Deerfoot  Business  Centre,  6715-8  St. 
N  E  ,  Calgary,  Alta  T2E  7H7.  Telephone  —  (403)  275-5555. 
Trans.  Agent  —  Guaranty  Trust  Co.,  Calgary,  Vancouver, 
Regina,  Winnipeg,  Montreal  and  Toronto.  Listed  —  T,  AL. 

Company  —  (Alta.  1981  continuance;  Ont.  1953).  Holding  co. 
with  subsids.  primarily  engaged  in  acquisition,  assembly, 
subdivision  and  devel.  of  land  to  produce  fully  serviced  residential 
and  commercial  building  lots  for  resale  to  others,  and  the  devel., 
ownership  and  management  of  rental  properties  and  devel.  of 
residential  condominiums  in  various  metropolitan  areas  of 
Canada  and  the  U  S.  Subsids.  are  also  active  in  financial 
services,  oil  and  gas  explor.  and  petrochemicals. 

In  the  1984  annual  report,  co.  excluded  the  fin.  results  of  sub¬ 
sids.  Allarco  Group  Ltd.,  Carma  Developers  Ltd.  and  Carma 
Investments  Inc.  (formerly  Allarco  Inc.)  from  the  consol,  fin, 
statements.  Future  profit  and  loss  for  these  subsids.  will  be 
reflected  on  a  cost  basis.  It  is  the  co.’s  opinion  that  as  the  future 
benefits  of  these  subsids.  will  accr.  solely  to  the  creditors  and  not 
to  the  co.  or  shldrs.,  hence  should  the  results  of  these  subsids. 
should  not  be  consolidated  with  that  of  the  co.  The  1983  figures 
have  been  restated  in  accordance  with  this  change. 

Directors  —  C.  J.  Combe,  chm.;  R.  G.  Wilson,  pres.  &  chief 
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exec,  officer;  H  E.  Ross,  H  E.  Joudrey,  M.  Chornoboy.  K.  Springer, 
all  Calgary;  A.  S.  Taylor,  Montreal;  W.  R.  Badun,  Vancouver;  H.  G. 
Field,  Edmonton;  R.  I.  Zall,  Denver;  W.  R.  Sramek,  Houston 
Key  Personnel  —  P  M.  McAteer,  sr.  v-p;  M.  L.  Fox,  sr.  v-p  & 
chief  fin.  officer;  A.  Norris,  controller;  S.  D.  Becker,  treas. 


No.  of  Employees  —  Approx.  150. 


Capital 

Stock* —  Author. 

Outstand. 

Par 

Cl.  A  com 

100,000,000  sh. 

50,381,000  sh. 

n.p.v. 

Cl.  B  com 

100,000,000  sh. 

4,615,000  sh. 

n.p.v. 

Cl.  C  com 

100,000,000  sh. 

nil 

n.p.v. 

Cl.  D  com 

100,000,000  sh. 

nil 

n.p.v. 

Cl.  A  &  B  Com.  —  Interconvertible.  Rank  equally  in  all  respects 
except  that  divds.  on  cl.  B  shs.  may  be  pd.  in  cl.  A  or  B  stk.  in  amt. 
equivalent  to  cash  divd.  declared  on  cl.  A  shs. 

Major  Shareholder  —  Nu-West  Group  Ltd.  holds  43%  of  o/s 
com.  shs. 

Capital  Stock  Changes  —  In  Sept  ,  1975,  cl.  A  shs.  split  3-for- 
2;  cl.  A  and  B  com.  shs.  split  2-for-1  in  Nov.,  1976,  Nov.,  1978  and 
Nov.,  1980. 

On  reorganization  in  July,  1981,  the  co.  iss.  cl.  A  &  B  com.  and 
8%%  conv.  first  pref.  shs.,  ser.  A,  in  exch.  for  similar  shs.  of 
Carma  Developers  Ltd.  on  a  sh.-for-sh.  basis. 

On  Mar.  31,  1984,  all  6,499,000  8.75%  conv.  pref.  shs.,  ser.  A 
o/s  were  conv.  into  cl.  A  shs.  on  the  basis  of  3.5  cl.  A  shs.  for 
each  such  pref.  shs.  pursuant  to  a  loan  modification  agreement 
satisfied  by  shldrs.  in  Aug.,  1983.  Co.  also  iss.  4,600,000  cl.  A 
com.  shs.  in  settlement  of  certain  debt  obligations. 

Dividends  —  8.75%  Conv.  Pref.,  Ser.  A  —  Was  entitled  to 
$1.75  per  sh.  p.a.,  pay  quarterly.  At  May  1,  1984,  divd.  were  in  ar¬ 
rears  to  the  extent  of  $3.0625  per  sh.  (7  quarterly  divds).  These 
arrears  were  factored  in  the  conv.  price  of  the  pref.  shs.  Cl.  A  — 
None  pd.  at  present.  Stk.  divd.  equivalent  to  12V2C  per  sh.  pd. 
Aug.  12,  1982.  Cl.  B  Com.  —  Non  pd.  at  present.  Prev.  pd.  stk. 
divd.  equivalent  to  12’/2C  on  Aug.  12,  1982;  pd.  quarterly  at  rate 
equivalent  to  divds.  on  cl.  A  com.  stk.  but  in  form  of  cl.  A  or  B  com. 
shs.  from  Nov.  9.  1979  to  May  14,  1982,  incl.  Prev.,  from  Aug.  12, 
1977  to  Aug.  10,  1979,  cash  divds.,  equivalent  to  those  on  cl.  A 
stk.  pd.  quarterly. 


Divds.  pd.  on  cl.  A  com.  stk  in  recent  fiscal  yrs.  as  follows: 


1974-75  . 

.  $0.10 

1980  . 

.  $0.75 

1976  . 

.  0.40 

1981  . 

.  *0  48 

1977  . 

.  *0  32 

1982  . 

0.25+Bstk 

1978  . 

.  0.48 

1983-84 

.  nil 

1979  . 

•0.55 

•  Following  2-for-1  split. 

■  Equivalent  to  12'/2C. 

Long-Term  Debt 

Note  —  On  Jan.  1,  1983,  co.  suspended  major  interest  &  princ. 
pay.  on  bank  debt,  and  in  Feb.  1983,  suspended  int.  pay.  on  se¬ 
ries  A  to  E  s.f.  debs.  Co.  negotiated  a  loan  modification  plan  with 
each  creditor  (8  project  lenders),  which  was  approved  by  all  els. 
of  shs.  and  deb.  holders  of  the  co.  and  of  Carma  Developers  Ltd 
Plan  is  contingent  upon  finalization  of  similar  plans  for  Allarco 
Group  Ltd.  and  Carma  Developers  Inc. 

Debs,  of  subsid.,  Carma  Developers  Ltd.  as  follows: 

11%%  S.F.  Debs.,  Ser.  A  —  Dated  July  10,  1978;  due  July  10, 

1998,  or  prepay.  Apr.  10,  1985,  at  holder's  option.  Author., 
$15,000,000;  o/s  at  Dec.  30,  1984,  $13,325,000. 

Redeem,  at  111.25  on  or  before  July  10,  1979;  premium 
decreasing  0.65  of  1%  each  year  thereafter  to  100.20  to  and  incl. 
July  1 0,  1 996;  thereafter  at  par.  Not  redeemable  for  refunding  at  a 
lower  interest  rate.  For  sinking  fund,  redeemable  at  par  plus  accr. 
int. 

Trustee  —  Montreal  Trust  Co. 

12%  S.F.  Debs.,  Ser.  B  —  Dated  Feb.  15,  1979;  due  Feb.  15, 

1999,  or  prepay.  Feb.  15,  1987,  holder's  option.  Author,  and  iss., 
$20,000,000;  o/s  Dec.  30,  1984,  $18,500,000. 

Redeem,  at  112.00  on  or  before  Feb.  15,  1980,  premium 
decreasing  0.70  of  1%  each  year  thereafter  to  100. 10  to  and  incl. 
Feb.  15,  1997;  thereafter  at  par.  Not  redeemable  for  refunding  at 
a  lower  interest  rate.  For  sinking  fund,  redeemable  at  par. 
Trustee  —  Montreal  Trust  Co. 

1 2 'A %  S.  F.  Debs.,  Ser.  C  —  Dated  Oct.  31,  1979;  due  Oct. 
31,  1989.  Author.  &  iss.  $15,000,000;  o/s  at  Dec.  30,  1984, 
$14,250,000. 

Redeem,  at  110.00  from  Nov.  1,  1981  to  Oct.  31,  1984; 
premium  decreasing  1%  in  each  of  1983  and  1984  and  2%  each 
year  thereafter  to  100.00  after  Nov.  1,  1987. 

Trustee  —  Montreal  Trust  Co. 

Floating  Rate  S.F.,  Debs.,  Ser.  D  —  Dated  Apr.  15,  1980;  due 
Apr  15  1985.  Author.,  iss.  &  o/s  $27,000,000.  Placed  privately. 


14%%-13%%  S.F.  Debs.,  Ser.  E  —  Dated  June  10,  1980;  due 
June  10,  1987,  or  extendible  to  June  10,  1995,  at  holder's  option 
exer.  after  Sept.  10,  1986  and  prior  to  Dec.  10,  1986.  Int.  June  & 
Dec.  10.  Author  &  iss.,  $15,000,000;  o/s  at  Dec.  30,  1984, 
$14,215,000.  Effective  June  11,  1987,  int.  rate  will  be  13%%. 

Redeem,  at  114  in  12  mos.  ending  June  10,  1981;  thereafter 
prem.  deer,  by  $1  p.a.  to  1993;  thereafter  at  par;  in  each  case 
plus  accr.  int.  Non-redeem.  prior  to  June  10,  1990,  for  refunding  at 
int.  cost,  of  less  than  1414%  p.a.  Co.  will  make  reasonable  efforts 
to  purch.  for  cancell.  %%  of  princ.  amt.  of  debs,  in  each  calendar 
quarter  from  Jan.  1,  1981  to  Dec.  31,  1986,  at  not  exceeding 
princ.  amt.  plus  accr.  int.  and  costs  of  purch.  S.f.  sufficient  to  re¬ 
tire  on  June  10  in  each  of  the  yrs.  1988  to  1994,  incl.  5%  of  the 
aggregate  princ.  amt.  of  debs,  o/s  at  par  plus  accr.  int. 

Trustee  —  Montreal  Trust  Co. 

Subsidiaries  —  Carma  Developers  Ltd.  —  (which  see). 
Wholly-owned.  Conducts  co.’s  Cdn.  real  estate  opers. 

Carma  Developers,  Inc.  —  Wholly  owned.  Wayne  Seramac, 
pres.  &  chief  oper.  officer.  Holding  co.  which  through  subsids. 
deal  in  real  estate  in  several  U  S.  states.  Wholly-owned  subsids. 
include:  Carma  Developers  (California)  Inc.;  Carma  Develop¬ 
ers  (Colorado)  Inc.;  Carma  Developers  (Florida)  Inc.  and  its 
subsids.,  Carma  Developers  (Texas)  Inc.;  Carma  Developers 
(Washington)  Inc. 

Allarco  Group  Ltd.  —  Suite  300,  6715-8th  St.  N.E.,  Calgary, 
Alta.  T2E  7H7.  R.  G.  Wilson,  chief  exec,  officer.  Has  following  sub¬ 
sids.  and  invests.:  Alberta  Gas  Chemicals  Ltd.  (50%  int  ). 

Carma  Investments  Inc.  and  its  subsids.,  Bourbon  Street 
Hotel  &  Casino  Inc.,  Whitney  Ranch  Inc.,  Allarco  (Nevada)  Inc., 
and  Allarco  (Tehama)  Inc. 

Arcade  Development  Co.  (100%  owned),  and  its  subsids. 
Allar-Tic  Inc.  (50%  owned);  and  Travellers  Acceptance  Corp. 

(50%  owned). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  30: 

1984 

1983 

- $000  - 

Revenue  . 

81,849 

136,964 

Deprec.  &  amort.,  etc . 

3,628 

1,890 

Interest  charges  . 

30,583 

21,267 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 

d59,191 

d  170,661 

Extraordinary  items  . 

Net  income 

d59,191 

d170,661 

Earnings  Cl.  A  &  B  sh: 

On  net  income,  oper . 

d$  1.16 

d$7.66 

On  net  income  . 

d$  1.16 

d$7.66 

$000 

Cash  &  equivalent  . 

20,510 

30,597 

Inventories 

109,844 

39,309 

Land  held  for  future  devel . 

97,347 

150,720 

Rental  properties,  etc . 

91,120 

104,407 

Total  assets 

405,713 

452,376 

Current  liabilities  . 

Term-debt,  net  . 

276,221 

242,101 

Shareholders’  equity  . 

d41,918 

d63,732 

Working  capital 

Cash  flow 

7,962 

10,064 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

A  &  B  sh. 

1985*  $  7,373,000 

$d  10,992,000 

$d0.20 

1984  81,849,000 

d59, 191,000 

dl.16 

1983  241,808,000 

d  170, 66 1,000 

d7.66 

1982  261,289,000 

d  136,526,000 

d6.2 1 

1981  481,050,000 

32,972,000 

0.98 

1980  .  ..  340,107,000 

43,886,000 

1.92 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31. 


Carrigan  Industries  Ltd. 

Head  Off.  —  119  McMaster  Ave.,  Ajax,  Ont.  LIS  2E6. 
Trans.  Agent  —  Canada  Trust  Co.,  Vancouver. 

Company  (B.C.  1971;  amalg.  1984).  —  Involved  in  prod,  and 
mkt.  testing  of  "Prototype”  vending  machines,  two  of  which  have 
been  developed  to  dispense  pure  fruit  drinks  in  unique  ways.  Also 
involved  in  procurement  contracts  for  the  armed  forces. 

Directors  —  G.  Paul,  pres.;  G.  Clerke,  chm. 
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Caruscan  Corporation 

Head  Off.  —  1 140,  160  Bloor  St.  E.,  Toronto,  Ont.  M4W  1B9. 
Telephone  —  (416)  928-4000.  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1961).  Engaged,  through  subsids.,  in  the 
holding,  devel.  and  sale  of  real  estate  and  the  oper.  of  revenue- 
producing  props,  in  Canada,  the  U.S.  and  the  Caribbean. 

Directors  —  N.  L.  Williams,  chm.,  Halifax;  J.  D  Bryden,  pres., 
Toronto;  L.  D.  McCully,  v-p,  Hantsport,  N.S.;  D.  J.  Hennigar,  treas., 
Halifax;  R.  N.  Granger,  sec.,  Toronto;  L.  B.  Stevens,  Dartmouth, 
N.S.;  J.  T.  MacQuarrie,  Halifax;  D.  R.  V.  Edwards,  Montserrat, 
B.W.I. 

No.  of  Employees  —  Approx.  14. 

Capital  Stock  —  Author.  Outstand  Par 

Cl.  A  20,000,000  sh.  2,869,914  sh.  n.p.v. 

Cl.  B  20,000,000  sh.  2,869,914  sh.  n.p.v. 

Cl.  A  Subord.  Voting  &  Cl.  B  —  Rank  equally  with  respect  to 

divds.  and  distribution  of  capital;  cl.  B  shs.  entitled  to  10  votes  per 
sh.;  common  shs.  entitled  to  one  vote  per  sh. 

Capital  Stock  Changes  —  On  Aug.  20,  1981,  common  shs. 
split  into  one  new  common  sh.  plus  one  cl.  B  sh.  In  May  1983, 
common  shs.  redesig.  as  cl.  A  subord.  voting  shs.  Co.  iss. 
1,500,000  cl.  A  and  1,500,000  cl.  B  shs.  to  the  controlling  shldr. 
for  $6  million  in  late  1983. 

Major  Shareholders  —  Scotia  Investments  Ltd.  &  affils.  hold 
approx.  85.4%  int. 

Dividends  —  None  paid. 

Long-Term  Debt.  —  O/s  at  Dec.  31,  1984,  $10,423,988 
comprising  $7,058,895  notes  pay.  at  prime  less  1%,  due  1986; 
$49,500  in  10%  demand  notes  pay.;  $1,773,950  9%%  mtges. 
pay.,  due  2009;  $70,719  in  12%  notes  pay.  due  to  July  1986; 
$1,470,924  in  mtges.  with  rates  of  prime  to  15%  due  to  May, 
1989. 

Wholly-Owned  Subsidiaries  —  The  Montserrat  Co.  Ltd.; 
Caruscan  of  America,  Inc.,  Washington,  D  C. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

16,107 

16,414 

Deprec.  &  amort.,  etc . 

825 

372 

Interest  charges 

3,855 

1,615 

Income  tax  provision  . 

7 

Equity  income 

Net  income,  operations 

d4,697 

d2,668 

Extraordinary  items  . 

Net  income 

d4,697 

d2,668 

Earnings  per  cl.  A  &  B  sh  : 

On  net  income,  oper . 

d$0.82 

d$0.95 

On  net  income  . 

d$0.82 

d$0.95 

$000 

Cash  &  equivalent  . 

421 

2,209 

Income  properties  . 

26,309 

24,099 

Prop,  under  construction 

11,479 

4,672 

Land  under  devel . 

1 1,375 

15,881 

Total  assets  . 

55,618 

54,405 

Current  liabilities  . 

Long-term  debt,  net 

10,424 

9,410 

Shareholders'  equity  . 

1,419 

5,743 

Working  capital 

.... 

Cash  flow 

d4,835 

d2,256 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper*  cl 

A  &  B  sh. 

1984  $16,106,593 

d$4,696,994 

d$0.82 

1983  16,413,502 

d2, 667, 934 

d0.95 

1982  7,225,178 

277,785 

0.10 

1981  9,169,034 

d809,4 18 

dO. 21 

1980  13,921,534 

306,477 

0.12 

•  As  originally  reported  by  the 

company. 

Carvern  International  Industries  Ltd. 

Executive  Off.  —  1400,  2  Robert  Speck  Pkwy., 

Mississauga,  Ont.  L4Z  1H8.  Telephone  —  (416)  270-7420. 
Trans.  Agent  —  Montreal  Trust  Co.,  Toronto. 

Company  —  (Can  1972).  Through  its  wholly-owned  subsid. 
mfrs.  combustion  catalysts  known  as  CV  100,  CV  300  and  CV700, 


which  are  used  in  all  liquid  hydro-carbon  fuels.  Manufacturing 
plant  is  located  in  Fort  Erie,  Ont. 

Directors  —  W.  W.  Swerhun,  pres.,  Agincourt,  Ont.;  J  O 
Cumberland.  New  York,  N.Y.;  G.  D  Warne,  Kingston,  Ont.;  F.  E. 
McConnell,  W.  W  Evans,  M  Von  Roeder,  Toronto. 

Key  Personnel  —  I.  H.  McQuiston,  sec. -treas. 

No.  of  Employees  —  Approx.  11. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  5,390,1 13  sh.  n.p.v. 

Major  Shareholders  —  As  at  Oct.  31,  1983,  McConnell  &  Co. 
Ltd.  owned  directly  or  indirectly  32.44%,  and  CDS  &  Co.  owned 
15.74%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  During  the  yr.,  the  co.  issued 
1,547,139  com.  shs.  including  150,000  shs.  under  an  option 
agreement,  and  213,333  shs  for  conv.  of  l-t  debt. 

Wts.  iss.  during  1984  entitled  the  holder  to  purch.  one  com.  sh. 
for  each  sh.  purch.  wt.,  series  A  and  $1.00  on  or  before  Dec.  31, 
1984.  Holders  of  series  B  sh.  purch.  wts.  may  purch.  1  additional 
com.  sh.  for  each  wt.  and  $2.50  on  or  before  Dec.  31,  1987.  O/s 
at  May  31,  1984,  465,640  ser.  A  and  B  wts. 

Dividends  —  Com.  —  None  pd. 

Long-Term  Debt  —  As  at  May  31,  1984,  co.  had  o/s  $419,816 
(incl.  $21,372  due  within  one  yr.),  incl.  $315,772  1214%  loan  pay. 
to  Ont.  Development  Corp.  due  Feb.  15,  1994;  $100,000  12% 
loan  pay.  to  H.  O.  Financial  Ltd.,  due  June  1,  1986;  and  $4,044  in 
other  debt. 

Wholly  Owned  Subsidiaries  —  Carvern  Petrochemical  Co. 
Ltd.;  C-V  Distributors  Inc. 

Affiliated  Co.  —  Continental  Carvern  S.A. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  May  31; 


Revenue  . 

Deprec.  &  amort.,  etc. 

Net  income,  operations 
Extraordinary  items 
Net  income 


1984 

1983 

611 

489 

77 

83 

d466 

d514 

d466 

d514 

Earnings  per  com.  share: 

On  net  income,  oper.  .  d$0.11  d$0.14 


On  net  income  d$0.11  d$0.14 

— - - - $000 - 

Cash  &  equivalent .  6  24 

Inventories  36  30 

Accts.  receivable  150  119 

Fixed  assets,  net  351  392 

Total  assets  791  765 

Current  liabilities  .  192  285 

Long-term  debt,  net  398  870 

Shareholders’  equity  201  d390 

Working  capital  14  d106 

Cash  flow  d379  d417 

Fiscal  Net  Inc.  Earns,  per 

Year  Revenue*  Oper*  com.  sh. 

1984  $610,820  d$465,932  d$0. 1 1 

1983  .  489,405  d514, 151  d0.14 

1982  444,810  d755,425  d0.20 

1981  285,152  d563,675  d0.19 

1980  .  ...  630,078  d25,521  dO.OI 


•  As  originally  reported  by  the  company. 

Cascades  Inc. 


Head  Off.  —  404  rue  Marie-Victorin,  Kingsley  Falls,  Que. 
JOA  1B0.  Telephone  —  (819)  363-2245.  Trans.  Agents  — 
Fiducie  du  Quebec,  Montreal;  Guaranty  Trust  Co.,  Toronto. 

Listed  —  M. 

Company  —  (Que.  1964;  contin.  1982).  Engaged  in  the 
reclamation  of  waste  paper,  producing  constr.  materials,  cartons 
and  packaging  materials  Also  engaged  in  manufacture  of 
plastics  and  polyethylene,  pulp  and  asbestos  materials. 

Directors  —  Bernard  Lemaire,  pres.;  Laurent  Lemaire,  1st  v-p; 
Alain  Lemaire.  2nd  v-p;  Fernand  Cloutier,  treas.;  all  Kingsley  Falls, 
Que.;  P.  R.  Bannerman,  Montreal;  M.  P.  Pelletier,  Cabano,  Que.; 
Andre  Desaulniers,  St-Hippolyte,  Que.;  P.  Pelletier;  S.  L'Heureux 
Ste-Foy. 

Key  Personnel  —  M.  J.  Aubert,  sec. 
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Employees  —  1,600  at  May,  1984. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  1 1,250,012  sh. 

Capital  Stock  Changes  —  In  1982,  total  of  803  o/s  com.  shs. 
exchanged  for  4,000,000  com.  shs.  Issue  of  1,000,000  com.  shs. 
at  $5  per  sh.  in  1982  sh.  split  2-for-1  July  5,  1984;  1,200,000  sh. 
issued  Sept.  1984. 

Major  Shareholders  —  Bernard,  Laurent  and  Alain  Lemaire 
hold  80%  int. 

Long-Term  Debt  —  At  Dec.  31,  1984,  l.-t.  debt  o/s  totaled 
$34,857,000  incl.  $6,716,000  due  in  one  year. 

Subsidiaries  —  Wholly-owned  except  where  stated  other¬ 
wise:  Cascades  (East  Angus)  Inc.,  East  Angus,  Que.  Kraft  paper, 
folding  boxboard.  Cascades  (Jonquiere)  Inc.,  Jonquiere,  Que. 
Bleached  kraft  pulp,  folding  boxboard.  Plastiques  Cascades 
(1983)  Inc.,  Kingsley-Falls,  Que.  Styrofoam  containers  with  its 
subsidiary.  Les  Sacs  de  Plastique  Sacobec  Inc.,  Quebec,  Que., 
(90%  owned).  Plastic  bags  Les  Sacs  de  Papier  St-Laurent 
Lt6e,  Quebec,  Que.,  (90%  owned).  Paper  bags.  Les  Emballages 
St-Laurent  Lt6e,  Quebec,  Que.  Marketing  of  paper  bags.  Les 
Emballages  St-Laurent  Lt6e.  Quebec,  Que.,  (75%  owned). 
Boxboard.  Papier  Kingsey  Falls  Inc.,  Kingsey-Falls,  Que. 
Roofing  paper  and  insulating  paper  Les  Mat6riaux  Cascades 
Inc.,  Louiseville,  Que.  Roofboard,  backer  paper.  Papier 
Cascades  (Cabano)  Inc.,  Cabano,  Que.  Corrugated  paper. 
Indusfoam  Canada  Inc.,  Drummondville,  Que.  Polyethylene 
sheets.  Plastichange  International  Inc.,  Drummondville,  Que. 
Plastic  coin  wrappers  (North  American  market)  with  its 
subsidiary.  Eurochnge  Inc.,  Drummondville,  Que.  Plastic  coin 
wrappers  (European  market);  D6sencrage  Cascades  Inc., 
Breakeyville,  Que.  De-inking,  pulp  paper.  Air  Cascades  Inc., 
Kingsey-Falls,  Que.  Air  transportation.  Recuperation  Cascades 
Inc.,  Kingsey-Falls,  Que.  Recycling  of  waste  board  and  paper. 

Joint  Ventures  —  Les  Industries  Cascades  Lt6e,  Kingsey- 
Falls,  Que.,  tissue  paper,  towel  paper  with  its  subsidiary, 
Cascades  industries  Inc.,  Rockingham,  N.C.,  U.S.,  tissue  paper, 
towel  paper;  Cascades  P.S.H.  Inc.,  Drummondville.  Que., 
sanitary  pads,  sponges  diapers,  incontinent  diapers. 

Managed  Companies  —  Lupel  SNA  Inc.,  Cap-de-la- 
Madeleine,  Que.,  linoleum  backing. 


Cassidy’s  Ltd. 


Head  Off.  —  2555  Matte  Blvd.,  Brossard,  Que.  J4Z  3M1. 
Telephone  —  (514)  866-4531.  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal,  Toronto,  Winnipeg,  Halifax,  Calgary  and 
Vancouver.  Listed  —  T,  M  (first  pref.,  ser.  A  &  com.). 

Company  —  (Que.  1953;  continuance  1984).  Engaged  in 
wholesale  distrib.  of  hospital,  hotel  and  restaurant  equip., 
giftware  and  floor  coverings  across  Canada.  Also  mfrs.  and 
custom  packages  industrial  cleaning  compounds,  antifreeze  and 
windshield  washer  products. 

Directors  —  A.  T.  Brodeur,  chm.;  A.  W.  Brodeur,  pres.  &  chief 
exec,  officer;  J.  P  Bousquet,  P.  A.  Ouimet,  Raymond  Crevier, 
G  D  Sutton,  J.  H  Brodeur,  C.  W.  Bennett,  Montreal. 

Key  Personnel  —  B.  E.  Eddy,  J.  A.  O’Hanley,  J.  H.  Barnett, 
D.  G.  Morris,  C.  W.  Bennett,  v-p's;  A.  M.  Ryan,  treas.;  A.  Stafford, 
sec. 

No.  of  Employees  —  Approx.  450  at  May,  1984. 


Capital  Stock  — 

Author. 

Outstand. 

Par 

First  Pref 

unlimited 

$10 

Ser.  A 

83,656  sh. 

Ser.  D 

135,000  sh. 

Common 

unlimited 

1,028,150  sh. 

n.p.v. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share  : 

On  net  income,  oper . 

On  net  income  . 


1984 
$000  - 


1983 


614%  Pref.,  Series  A  —  Entitled  to  fixed  divd.  of  62.5c  per  sh. 
p.a.,  cum.  Redeem,  at  $1 1  per  sh.  prior  to  June  30,  1973,  and 
thereafter  at  $10.50.  Purchasable  for  cancellation  at  not  more 
than  $10  per  sh.  plus  accrued  divd.  and  purchase  costs.  In  volun¬ 
tary  liquidation  entitled  to  redemption  price;  par  if  involuntary. 
Annual  redemption  fund  beginning  1974  of  2%%  of  total  par  value 
of  sh.  issued. 

Was  conv.  into  1%  com.  sh.  per  pref.  sh.  to  and  including  June 
30,  1977.  Non-voting  unless  6  quarterly  divds.  in  arrears,  when 
one  vote  per  sh.  and  as  a  class  elects  2  directors  if  board  is  7  or 
less  or  3  if  more  than  7. 

Series  D  —  Entitled  to  fixed  divd.  of  80c  per  sh.  p.a.,  cum.  Re¬ 
deemable  at  par  (plus  a  premium  until  Dec.  31,  1985),  and 
convertible  into  2  com.  shs.  until  Dec.  31,  1983,  and  into  1.82 
com.  shs.  thereafter  to  Dec.  31,  1987.  Privately  held. 

Capital  Stock  Changes  —  Common  stock  split  2-for-1  in  June, 
1969. 

Major  Shareholder  —  In  May  1985,  Continental  Manufacturers 
Ltd.  held  approx.  72.8 %  of  o/s  com.  shs. 

Dividends  —  6 /*%  First  Pref.,  Ser.  A  —  62.5c  per  sh.  p.a. 
cum.,  pay.  quarterly,  Jan.,  Apr.,  July  and  Oct.  1.  Initial  18.195c  pd. 
Oct.  1,  1969;  15.625c  pd.  Jan.  1,  1970,  and  regularly  quarterly  to 
Jan.  1 ,  1983,  incl.  Divds.  in  arrears  to  extent  of  $  1 .25  per  sh.  were 


179,651 

63,429 

pd.  in  full  (8  quarterly  divds.)  plus  reg.  divds.  to  Apr.  1,  1985.  First 

2,925 

1,710 

Pref.,  Ser.  D  —  Entitled  to  80c  per  sh.  p.a.  from  date  of  issue;  pd. 

2,722 

1,310 

regularly  quarterly  to  Dec.  31, 

1982.  Divds.  in  arrears  to  extent  of 

5,905 

1,571 

$1.60  per  sh.  were  pd.  in  full  to  Apr.  1,  1985. 

All  privately  held. 

Com.  —  None  pd.  at  present. 

Com.  divds.  have  been  pd.  as  fol- 

12,667 

4,165 

lows  in  recent  yrs: 

1968  $0.30+0.07  % 

1973  .  .  .  . 

.  $0.30 

12,667 

4,165 

1969  .  0.07% +0.07% 

1974-82  .  . 

.  0.34 

•0.15 

1983-84  . 

.  nil 

$1.24 

$0.83 

1970-72  .  0.20+0.05 

$1.24 

$0.83 

•  Following  2-for-1  split,  May,  1969 

$000 


Cash  &  equivalent 

9,721 

4,229 

Inventories  .... 

20,410 

8,129 

Investments  .  .  . 

1,143 

2,676 

Fixed  assets,  net  . 

67,512 

27,217 

Total  assets 

133,821 

63,750 

Current  liabilities 

42,242 

24,186 

Long-term  debt, 

net  . 

34,857 

13,420 

Shareholders'  equity  . 

43,046 

19,104 

Working  capital 

22,924 

9,325 

Cash  flow 

17,369 

6,665 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh.  □ 

1985* 

$53,923,000 

$2,409,000 

$0.21 

1984 

179,651,000 

12,667,000 

1.24 

1983 

63,429,326 

4,165,337 

0  42 

1982 

35,271,195 

2,526,624 

0.32 

1981 

29,163,000 

1,699,000 

n.a. 

1980 

20,620,000 

1,356,000 

n.a. 

•  As  originally  reported  by  the  company. 
□  Adjusted  for  2  for  1  split  July  1984. 

■  3  mos.  to  Mar.  31,  1985. 


Long-term  Debt  —  O/s  at  Dec.  31,  1984,  $3,057,874,  incl. 
$290,043  due  in  one  yr.  Details  of  debt  as  follows: 

9%%  S.F.  Debs.,  Series  B  —  Due  Sept.  15,  1992.  Issued 
$1,500,000;  o/s  at  Dec.  31,  1984,  $1,653,000.  Placed  privately 
in  1972. 

11  %%  S.F.  Debs.,  Ser.  C  —  Due  Sept.  30,  1996.  Issued 
$3,500,000;  o/s  at  Dec,  31,  1984,  $2,275,000. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1984,  was 
$48,600  in  11%%  mtge.  due  1989  and  $81,274,000  in  capital 
lease  obligs. 

Divisions  —  ABC  Cassidy  Co.,  2323  Quebec  St.,  Vancouver, 
B.C.  J.  H.  Barnett,  v-p;  Oper.  in  hotel,  restaurant  and  hospital  sup¬ 
plies  field;  Cody-Food  Equipment  Co.,  Grandview  Ave., 
Industrial  Park,  Saint  John  East,  N.B.,  D.  G.  Morris,  v-p.  Deals  in 
hotel  and  restaurant  supplies  and  is  a  major  distributor  of 
industrial  sanitary  equip,  and  supplies  and  wholesales  a  complete 
line  of  commercial  cleaning  equip.;  Imbrex-Cassidy  Co.,  180 
Henri  Dunant  St.,  Moncton,  N.B.  Distributes  carpets  and  other 
floor  coverings  in  the  Maritimes;  Packer  Floor  Coverings  Co., 
145  Delauriers  St.,  Ville  St-Laurent,  Que.  E.  Raymond,  gen.  mgr. 
Distributes  both  soft  and  resilient  floor  coverings  in  the  province 
of  Quebec;  Terminal  Sheet  Metal  Works,  101-11151  Bridgeport 
Rd.,  Richmond,  B.C.  J.  H.  Barnett,  pres.  Operates  as  a  mfg.  div. 
of  co. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

Revenue  . 

80,595 

84,581 

Deprec.  &  amort.,  etc . 

256 

281 

Interest  charges 

1,900 

2,01 1 

Income  tax  provision  . 

34 

331 

Equity  income  . 

Net  income,  operations 

496 

820 

Extraordinary  items  . 

34 

336 

Net  income 

530 

1,156 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.33 

$0.63 

On  net  income  .  $0.36  $0.96 


$000 


Acct.  Receivable 

13,155 

14,722 

Inventories 
Investments  . 

14,900 

16,053 

Fixed  assets,  net 

3,170 

3,337 

Total  assets 

33,430 

36,304 

Current  liabilities 

20,615 

23,615 

Long-term  debt,  net  . 

2,768 

3,058 

Shareholders'  equity  . 

10,047 

9,631 

Working  capital 

7,648 

7,422 

Cash  flow 

670 

863 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1984  . 

$80,595,265 

$496,282 

$0.33 

1983  . 

84,580,529 

820,168 

0.58 

1982  _ 

81,724,259 

d2, 367, 800 

d2.47 

1981 

90,940,549 

555,428 

0.37 

1980  . 

79,270,448 

1,512,283 

1.29 

•  As  originally 

reported  by  the  company. 

Celanese  Canada  Inc. 


Head  Oft.  —  800  Dorchester  Blvd.  West,  Montreal,  Que. 
H3C  3K8.  Telephone  —  (514)  871-5511.  Trans.  Agents  — 
Montreal  Trust  Co.,  Montreal,  Toronto,  Edmonton,  Vancouver 
(com  &  pref);  Bradford  Trust  Co.,  New  York  (com.  only).  Listed 
—  M,  T, 

Company  —  (Can.  1926;  1978  continuance).  Mfrs.  cellulosic 
and  polyester  fibres,  broadwoven  fabrics  and  a  wide  range  of 
chemicals  and  industrial  prods.  Registered  Cdn.  trade  marks 
used  or  owned  by  co.  include  Arnel;  Canadian  Mist;  Celanese; 
Computility;  Formcel;  Fortrel;  Celisa;  Protel;  Serene;  Chemk-Stor; 
Millitron;  Propycel;  Propylon;  and  Trilan.  Plants  located  at 
Edmonton,  Alta.;  Millhaven,  Ont.;  and  Drummondville,  Que. 

Directors  —  Pierre  C6t0,  chm  ;  R.  A.  Chevrier,  pres.,  Textile 
Group  &  v-p,  Polyester  Div.;  D.  J.  McLeod,  pres..  Chemicals  &  In¬ 
dustrial  Prods.  Group;  Laurent  Beaudoin,  W.  I.  M.  Turner,  Jr. , 
Montreal,  Que.;  Marcel  Belanger,  Quebec,  Que.;  J.  J  Bigham,  E 
H.  Drew,  R.  C.  Schroeder,  H.  B.  Bartley,  Jr.,  A.  A.  Cooksey,  R.  L. 
Mitchell,  New  York,  N.Y.;  T.  H.  B.  Symons,  Peterborough,  Ont  ; 
Mrs.  J.  C.  Wadds,  Ottawa,  Ont. 

Key  Personnel  —  R  J.  St-Jacques,  v-p,  planning  &  fin.; 
Jacques  Binette,  trees.;  J.  S.  Browning,  sec.  Textile  Group  —  A 
B.  Hughes,  v-p,  fin.  &  strategic  planning;  L.  G.  Monton,  v-p  &  gen. 
mgr.,  cellulose  fibres  &  fabrics;  Jean  Richard,  v-p,  human 
resources.  Chemicals  &  Industrial  Products  Group  —  I.  T. 
Brownlie,  v-p,  opers.;  J.  K.  Lambie,  v-p,  planning  &  business 
devel.;  :G.  D.  Martel,  v-p,  mktg.;  G.  A.  Wrixon,  v-p,  fin. 

No.  of  Employees  —  2,798  at  Dec.  31,  1984. 


Author. 
594,500  sh. 


Outstand. 


395,000  sh. 
99,500  sh. 
13,551,174  sh. 


Capital  Stock 
Pref 

$1  75  Series 
$1  Series 

Common  unlimited 

Pref.  $1.75  series  —  Entitled  to  $1.75  per.  sh  p.a.,  cum.  Re¬ 
deem.  at  $40  per  sh.  plus  accr.  divds.  In  liquid.,  etc.  entitled  to 
$25  per  sh.  plus  accr.  divds.  Non-voting  unless  6  quarterly  divds. 
in  arrears  when  entitled,  as  a  class,  to  elect  one-quarter  board  of 
directors. 

Pref.,  $1  series  —  Entitled  to  $1  p.a.,  cum  Redeem,  at  $26  per 
sh.  plus  accr.  divds.  In  liquid.,  etc.,  entitled  to  $25  per  sh.  plus 
accr.  divds.  Non-voting  unless  6  quarterly  divds.  in  arrears  when 
elect  one  quarter  of  directors. 


Major  Shareholder  —  At  Dec.  31,  1984,  Celanese  Corp.  of 
New  York  held  56.3%  of  o/s  com.  shs. 

Dividends  —  Pref.,  $1.75  Ser.  —  Entitled  to  $1.75  per  sh. 
p.a.  pay.  quarterly,  last  day  of  Mar.,  June,  Sept.  &  Dec.  Initial  divd. 
of  43Y«c  pd.  Dec.  31,  1945  and  regularly  quarterly  since.  Pref.,  $1 
Ser.  —  Entitled  to  $1  per  sh.  p.a.  pay.  quarterly,  last  day  of  Mar., 
June,  Sept.  &  Dec.  Initial  divd.  of  25c  pd.  June  30,  1947  and  regu¬ 
larly  quarterly  since.  Com.  —  Present  rate  is  20c  per  sh.  p.a.  es- 
tab.  with  quarterly  divd.  of  5c  per  sh.  pd  Dec.  30,  1983.  Prev.  rate 
of  40c  per  sh.  p.a.  pd.  quarterly  Mar.  31,  1980  to  Mar.  31,  1982, 
incl.  Stock  divd.  equiv.  to  5c  per  sh.  pd.  Dec.  31 ,  1982.  Divds.  pd. 
in  recent  fiscal  years  as  follows: 


1974  . 

.  $0.30 

1980-81 

.  $0.40 

1975  . 

0.40 

1982 

.  0.10  +  *stk 

1976  . 

.  0.20 

1983 

.  0.05 

1977-78  . 

.  nil 

1984 

.  0.20 

1979 

.  0.20 

e  Equiv.  to  5c  per  sh. 


Long-Term  Debt 

O/s  at  Dec.  31,  1984,,  $66,446,000,  incl.  $8,896,000  due  in  1 
yr.  (net  of  amt.  held  by  trustees).  Net  amt.  as  follows: 

Revolving  Bank  Credit  Loans  —  O/s  at  Dec.  31,  1984, 
$50,000,000. 

614%  S.F.  Debentures,  Series  C  —  Dated  Feb.  1,  1966;  due 
Feb.  1,  1986.  Iss.,  $15,000,000;  o/s  at  Dec.  31,  1984, 
$3,050,000  Placed  privately. 

7'/2%  1st  Mtge.  Bonds,  ser.  A  —  Originally  iss  by  Celanese 
Canada  (Millhaven)  Inc. —  Due  Dec.  1,  1986.  O/s  at  Dec.  31, 
1984,  $4,500,000. 

Principal  Wholly-Owned  Subsidiary  —  Celanese  AG  —  P .0. 

Box  182,  6430  Baar,  Switzerland.  Engaged  in  export  mktg. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

387,420 

378,842 

Deprec.  &  amort.,  etc . 

24,994 

25,738 

Interest  charges  . 

13,759 

14,798 

Income  tax  provision  . 

1,415 

3,540 

Equity  income  . 

Net  income,  operations 

6,231 

8,997 

Extraordinary  items 

Net  income 

6,231 

8,997 

Earnings  per  com.  share: 

On  net  income,  oper 

$0  40 

$0.61 

On  net  income 

$0.40 

$0.61 

- $000  - 

Cash  &  equivalent 

5,453 

399 

Inventories 

49,806 

50,367 

Investments . 

Fixed  assets,  net 

141,862 

165,030 

Total  assets 

291,696 

318,938 

Current  liabilities 

68,960 

66,515 

Long-term  debt,  net 

57,550 

87,954 

Shareholders'  equity  . 

134,847 

132,012 

Working  capital 

70,728 

64,178 

Cash  flow 

38,614 

21,510 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $387,420,000 

$6,231,000 

$0.40 

1983  398,366,000 

8,997,000 

0.61 

1982  323,907,000 

d5, 579, 000 

dO. 47 

1981  381,646,000 

15,968,000 

1.14 

1980  394,484,000 

22,019,000 

1.58 

e  As  originally  reported  by  the  company. 


Central  Dynamics  Ltd. 

Head  Off.  —  147  Hymus  Blvd.,  Pointe  Claire,  Que.  H9R  1G1. 
Telephone  —  (514)  697-0810  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal,  Toronto.  Listed  —  M 

Company  —  (Can  1958;  continuance  1978).  Designs  and 
manufactures  television  studio  equipment.  Plant  is  located  at 
Pointe-Claire,  Que.  Sales  offices  are  located  in  Elmsford,  N.Y.; 
Palatine,  III.;  North  Hollywood,  Calif.;  Atlanta,  Ga.;  Lewisville, 
Texas;  Davidsonville,  Md. 


SURVEY  OF  INDUSTRIALS  1985 
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Directors  —  A.  C.  Boland,  chm.,  pres.  &  chief  exec,  officer; 
A.  G.  Tieman,  v-p,  fin.  &  treas.;  J.  S.  Williams,  R.  C.  Scrim,  J.  D. 
Vincent,  C.  J.  Mignault,  Montreal;  A.  W.  Ballantyne,  E.  J.  Brooks, 
Mississauga,  Ont.;  P.  O.  Brackett,  Kirkland,  Que.;  N.  Pageau- 
Goyette,  Montreal. 

Key  Personnel  —  Elli  Dempster,  sec.;  B  J.  Tee,  v-p,  sales  & 
mktg.;  R.  M.  Bradley,  dir.  of  eng. 

No.  of  Employees  —  189  at  Mar.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  5,806,280  sh. 

Major  Shareholders  —  At  Apr.  30,  1984,  directors  and 
officers  of  the  co.  as  a  group  held  48.,  A.  C.  Boland  beneficially 
held  36.9%  and  Canadian  Enterprise  Development  Corp.  Ltd. 
beneficially  held  15.2%  of  the  o/s  com.  shs. 

Long-Term  Debt  —  At  Mar.  31,  1984,  co.  had  $4,328,918  o/s 
in  l-t  debt  incl.  $453,843  due  in  one  yr.  as  follows: 

Loans  —  O/s  totaled  $3,708,428  at  various  rates  from  7.3% 
to  2%  over  prime  to  1988. 

Notes  Payable  —  O/s  totaled  $250,000  at  2%  over  prime  due 
July  1,  1985. 

Wholly-Owned  Subsidiary  and  Division  —  American  Data 
Division  of  CDC,  401  Wynn  Dr.,  Huntsville,  Alabama; 
Videometrics  Inc.  U.S.A.  (dormant). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 

1983 

- $000  - 

Revenue  . 

12,385 

14,916 

Deprec.  &  amort.,  etc . 

374 

316 

Interest  charges  . 

875 

935 

Income  tax  provision 

441 

282 

Equity  income  . 

Net  income,  operations 

d618 

d593 

Extraordinary  items 

1,144 

d  1,568 

Net  income  . 

523 

d2,161 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0. 1 1 

d$0. 10 

On  net  income  . 

$0.09 

d$0.37 

- $000  - 

Cash  &  equivalent  . 

213 

Inventories  . 

3,598 

3,800 

Investments  . 

400 

400 

Fixed  assets,  net  . 

1,679 

2,047 

Total  assets 

9,3792 

10,965 

Current  liabilities  . 

4,818 

6,475 

Long-term  debt,  net 

3,875 

4,370 

Shareholders'  equity  . 

9,379 

10,965 

Working  capital 

1,317 

3,284 

Cash  flow  . 

d244 

d271 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985*  .  $9,400,000 

$470,000 

$0,095 

1984  12,385,211 

d618,251 

d0.11 

1983  14,915,642 

d593,1746 

dO.IO 

1982  24,585,591 

d216,136 

dO. 04 

1981  9,194,993 

319,872 

0.07 

1980  7,301,470 

270,199 

0.06 

•  As  originally  reported  by  the  company. 
■  9  mos.  ended  Dec.  31,  1984. 


Central  Fund  of  Canada  Limited 

Head  Off.  —  P.O.  Box  7319,  Ancaster,  Ont.  L9G  3N6. 
Telephone  —  (416)  648-7878.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Halifax,  Montreal,  Toronto,  Calgary,  and  Vancouver.  Listed 
—  T  (cl.  A  only). 

Company  —  (Ont.  1961).  Operates  as  a  specialized  closed- 
end  investment  co.,  holding  gold  and  silver  through  subs. 

Directors  —  M.  L.  Smith,  Sr.,  hon.  chm.,  Hamilton,  Ont.;  P  M. 
Spicer,  pres.,  Redington  Shores,  Florida;  J.  S.  Elder,  sec.,  G.  L. 
Davies,  treas.,  Oakville;  P.  P.  Biggs,  W.  A.  Filmore,  I.  M  T  McA- 
vity,  R.  R.  Sale,  all  of  Toronto,  Ont.;  D.  E.  Heagle,  Hamilton,  Ont. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl  A  Pref.  100,000,000  sh.  10,191,985  sh.  n.p.v. 

Common  50,000  sh.  40,000  sh.  n.p.v. 

Cl.  A  Pref.  —  Entitled  to  non-cum.  divds.  of  ten  cents  per  an¬ 
num.  Thereafter,  share  equally  with  com.  shs.  in  any  further  divd. 


payments.  In  liquid,  entitled  to  $5  per  sh.,  after  which  com.  receive 
50c  per  sh.  Then  the  two  classes  rank  equally  in  any  further  distri¬ 
bution  Non-voting. 

Major  Shareholder  —  At  Mar.  15,  1985,  Accrete  Corporation 
Limited  held  24.97%  of  o/s  com.  shs. 

Warrants  —  At  Oct.  31,  1984,  there  were  1,000  Ser.  B  wts.  o / 
s  on  exer.  of  2,000  Ser.  A  wts.  Two  Ser.  A  wts.  entitled  the  holder 
to  purch.  1  cl.  A  sh.  at  $10.50  on  or  before  Sept.  14,  1984,  and  to 
receive  1  Ser  B  wt.  Two  Ser.  B  wts.  entitled  the  holder  to  purch.  1 
Cl.  A  sh.  at  $12  to  Sept.  17,  1985. 

Capital  Stock  Changes  —  By  S.L.P.  dated  May  30,  1969,  cl.  A 
and  com.  shs  split  on  2-for-1  basis.  During  fiscal  1983,  the  au¬ 
thor.  cl.  A  sh.  cap.  was  incr.  to  100,000,000  shs.  and  the  author, 
com.  sh.  cap.  was  deer,  to  50,000  shs.  On  Sept.  14,  1983,  the  co. 
iss.  9,929,810  units  consisting  of  1  cl.  A  sh.  and  1  Ser.  A  wt. 

Dividends  —  Cl.  A  Pref.  —  10c  pd.  Oct.  31,  1984;  25c  pd. 
Apr.  30,  1983;  24c  pd.  Oct.  29,  1982;  22c  pd.  Apr.  30,  1982;  20c 
pd.  Oct.  30,  1981;  18c  per  sh.  pd  Apr.  30,  1981;  16c  per  sh.  pd. 
Oct.  31  and  14c  per  sh.  pd.  Apr.  30  in  1980;  in  1979,  co.  pd.  12c 
per  sh.  on  Oct.  31  and  10c  per  sh.  on  Apr.  30.  Com.  —  16c  pd. 
Apr.  30,  1983;  15C  pd.  Oct.  29.  1982;  13c  pd.  Apr.  30,  1982;  1 1C 
pd.  Oct.  30,  1981;  9c  per  sh.  pd.  Apr.  30,  1981;  7c  per  sh.  pd.  Oct. 
31  and  5c  per  sh.  pd.  Apr.  30  in  1980. 


Divds.  pd.  on  com.  shs.  in  recent  fiscal  yrs  as  follows: 


1977  . 

.  BS0.11 

1981  . 

.  $0.20 

1978  .  . 

.  BO. 22  +  B2.25 

1982  . 

.  0.28 

1979  .. 

.  0.03 

1983  . 

.  0.16 

1980  .  . 

.  0  12 

1984  . 

.  0.10 

■  Tax-deferred. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31:  1984  1983 

- $000 

Revenue .  2,310 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

Income  tax  provision  .  415 

Net  income,  operations  .  ...  1,121 

Extraordinary  items  . 

Net  income  .  1,121 

Earnings  per  cl.  A  share: 

On  net  income,  oper .  $0.11 

On  net  income  .  $0.11 

- $000 


Cash  &  equivalent 

2,029 

19,091 

Inventories  . 

Investments 

77,473 

69,641 

Fixed  assets,  net 

Total  assets 

79,814 

89,144 

Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 

Working  capital 
Cash  flow 

79,625 

87,856 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

cl.  A  sh. 

1984  $2,310,426 

$1,121,410 

$0.11 

1983 

531,149 

50,825 

0.03 

1982 

279,210 

134,045 

0.43 

1981 

505,645 

299,405 

0.91 

1980 

217,898 

121,884 

0.38 

•  As  originally  reported  by  the  company. 


531 

31 

51 

51 

$0.03 

$0.03 


Central  Interior  Cablevision  Ltd. 

Head  Off.  —  470-3rd  Ave.,  Prince  George,  B.C.  V2L  3B9. 
Telephone  —  (604)  562-1345.  Trans.  Agent  —  Montreal  Trust 
Co.,  Vancouver. 

Company  —  (B.C.  1972).  Operates  cable  television  services 
to  100  Mile  House,  Williams  Lake,  Quesnel  and  Prince  George, 
four  communities  in  central  interior  B.C.  System  consists  of  over 
339  miles  of  overhead  and  approx.  80  miles  of  underground 
cable. 

Directors  —  R.  A.  East,  pres.  &  managing  dir.;  G.  W.  Baldwin, 
sec.,  Prince  George,  B.C.;  R.  R.  Leckie,  Williams  Lake,  B.C.;  S.  W. 
Davis,  Vancouver;  G.  Sumyie,  Port  Moody,  B.C.;  R.  Dawson,  R.  W. 
Lamb,  J.  Love,  Calgary. 
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No.  of  Employees  —  45  in  Apr.,  1985. 

Capital  Stock*  —  Author.  Outstand 

Common  1,000,000  sh.  819,900  sh. 

•  As  at  Aug.  31,  1984. 

Capital  Stock  Changes  —  Subsequent  to  Aug.  31,  1982,  co. 
offered  to  redeem  all  common  shs.  o/s  in  hands  of  public  at  $6 
per  sh.  Approx.  21,500  shs.  were  tendered  under  the  offer  which 
expired  Mar.  31,  1983. 

Major  Shareholders  —  At  Apr.  30,  1984,  the  Voting  Trust,  con¬ 
trolled  by  5  of  the  co.'s  directors,  held  approx.  51%;  and  Alberta 
Broadcasting  Co.  Ltd.  held  approx.  34%  of  co.’s  o/s  common 
shs. 

Long-Term  Debt  —  O/s  at  Aug.  31,  1984,  $2,171,891. 


Central  Trust  Company 

Head  Off.  —  1801  Hollis  St.,  Halifax,  N.S.  B3J  3C8. 
Telephone  —  (902)  425-7390.  Trans.  Agent  —  Co.,  Halifax, 
Moncton,  Montreal  and  Toronto.  Listed  —  T,  M. 

Company  —  (Can  1981  by  amalg.).  Provides  a  full  range  of  fi¬ 
nancial  services  from  a  network  of  57  branches  located  in  9  Cana¬ 
dian  provinces.  Also  provides  invest,  mgmt.  and  personal  trust 
services  and  a  real  estate  brokerage  service  is  offered  in  the  At¬ 
lantic  Provinces. 

Also  conducts  the  operations  of  Crown  Trust  Company  under 
an  agency  agree.,  which  incl.  winding  up  Crown  Trust  by  1988. 

Directors  —  S.  Robertson,  pres.;  H.  R.  Cohen,  deputy  chm., 
Halifax;  R.  J.  MacBurnie,  sr.  v-p,  fin.,  Dartmouth,  N.S.;  D.  M.  Smith, 
v-p,  London,  Eng.;  J.  E.  Murphy,  v-p,  Moncton,  N.B.;  W.  J. 
Maclnnes,  R  M.  Medjuck,  G.  B.  Robertson,  W.  E.  Schwartz, 
Halifax;  G.  J.  Bingham,  Moncton,  N.B.;  G.  F.  Eddy,  Bathurst,  N.B.; 
A.  M.  Dechman,  Bridgewater,  N.S.;  Leonard  Ellen,  Montreal;  H.  M. 
Ellis,  Shediac,  N.B.;  D.  J.  Hamm,  Sackville,  NB;  H.  R. 
MacFarlane,  Summerside,  P.E.I.;  R.  W.  Phinney,  Kentville,  N.S.; 
M.  A.  Savoie,  Dieppe,  N.B.;  J.  E.  C.  Winslow,  Woodstock,  N.B  ; 
E.  Goodman,  Toronto,  Ont.;  D.  Oland,  A.  Peters,  Halifax,  N.S. 

Key  Personnel  —  D.  W.  Saunders,  sr  v-p  corp.  planning;  H.  T. 
Martin,  sr  v-p  trust  services;  G.  W.  Fern,  v-p,  corp.  trust;  A.  M. 
Kay,  v-p  personal  trust;  K.  R.  Eddy,  sr.  v-p  branch  oper.;  J.  J.  W. 
Coates,  v-p,  mtges.;  E.  K.  Davison,  v-p,  trust  services;  J.  G.  Mroz, 
asst,  v-p,  real  estate;  G  N.  Slaunwhite,  v-p,  admin.;  F.  R.  Avis,  v-p, 
data  processing;  J.  E  Brinton,  v-p,  accounting  services;  C.  J. 
Canns,  sen.  v-p,  lending;  S.  M.  MacLean,  corp.  sec.  and  gen. 
counsel;  V.  K.  Rhind,  asst,  sec.;  C.  T.  Evans,  v-p,  branch 
operations,  Ont.  div.;  L.  C.  Chase,  mgr.  data  processing;  C.  O. 
Hudson,  comp.;  M.  J.  Swan,  mgr.  fin.  planning;  J.  G.  Dodge,  mgr. 
mortgages  and  commercial  lending;  N.  S.  Duncan,  mgr.,  premises 
projects;  R.  B.  Blight,  asst,  v-p,  trust  investments;  E.  A. 
MacDonald,  asst,  v-p,  personnel;  J.  W.  Russell,  asst,  v-p, 
consumer  and  commercial  loans;  R.  W.  Everett,  mgr.,  deposit 
services;  A.  S.  MacKenzie,  mgr.,  mortgage  renewals;  B.  M. 
Martin,  mgr.  audit;  M.  E.  Moulton,  mgr.  mktg.;  L.  R.  Small,  mgr.  as¬ 
set/liability  mgt. 


No.  of  Employees  —  1,258  in  Dec.,  1984. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

7'/2 %  Pfce. 

360,000  sh. 

360,000  sh. 

$10 

1983  Pfce. 

Ser.  1 

8,000,000  sh 

600,000  sh. 

25 

1981  Pfce. 

Ser.  A 

Ser.  B 

Ser.  C 

7,868,000  sh. 

408,000  sh. 
170,000  sh. 
170,000  sh. 

25 

Common* 

30,000,000  sh. 

7,964,213  Sh. 

4 

■  250,000  shs.  under  options. 

Ser.  1  Pfce.  —  Entitled  to  cum.  divd.  of  $2.3125  per  sh.  p.a., 
pay.  quarterly.  Retractable  at  $25  per  sh.  plus  accrued  divds.  on 
July  1,  1993.  Redeem,  after  July  1,  1991 ,  subject  to  certain  condi¬ 
tions.  May  be  purch.  for  cancellation  at  any  time,  subject  to  cer¬ 
tain  conditions.  Non-voting  unless  8  quarterly  divds,  are  in  arrears. 

7)4%  Pfce.  —  Entitled  to  fixed  cum.  pref.  divds.  of  75c  per  sh. 
p.a.  Redeem,  at  $10.75  per  sh.  before  May  16.  1981  and 
thereafter  prem.  deer.  15c  per  sh  p.a.  to  1985;  thereafter  at  par. 

Ser.  A  Pfce.  —  Entitled  to  cum.  pref.  divds.  at  floating  rate 
equal  to  H  prime  rate  plus  194%.  Redeem,  at  $26.25  per  sh.  be¬ 
fore  July  31,  1982;  and  thereafter  at  $25  per  sh. 

Ser.  B  Pfce.  —  Entitled  to  cum.  pfce.  cash  divds.  equal  to  V) 
prime  rate  plus  194%.  Redeem,  on  not  less  than  60  days  notice. 

Ser.  C  Pfce.  —  Entitled  to  cum.  pref  divds.  at  floating  rate 


equal  to  Vi  prime  plus  1. 125%.  Redeem,  on  not  less  than  60  days 
notice. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Upon  amalg.  on  Mar.  1,  1981,  all 
pfce.  shs.  and  cl.  A  and  B  com.  shs.  of  Central  and  Eastern  Trust 
Co.  were  conv.  into  pfce.  and  com.  shs.,  respectively,  of  amalg. 
co.  on  a  sh.-for-sh.  basis.  The  1,750,692  com.  shs.  of  Federal 
Trust  held  by  the  co.  were  cancelled  and  the  remaining  3,295 
com.  shs.  were  conv.  into  com.  shs.  of  amalg.  co.,  on  basis  of  one 
com.  sh.  of  amalg.  co.  for  each  two  Federal  Trust  shs.  Each  Fed¬ 
eral  Trust  shareholder  received  $5.43  per  sh.  for  fractional  shs.  In 
July,  1983,  co.  created  8,000,000  pfce.  shs.,  each  issuable  in  a 
series. 

Major  Shareholders  —  H.  Reuben  Cohen  beneficially  held 
22.79%  and  Leonard  Ellen  beneficially  held  22.31%  of  the  o/s 
com.  shs.  at  Mar.  4,  1984. 

Dividends  —  Pfce.  —  All  privately  placed  Com.  —  Rate  of 
80c  per  sh.  p.a.  estab.  with  quarterly  pay.  of  20c  per  sh  on  Apr.  1, 
1978. 

Divds.  pd.  on  com.  shs.  (prev.  cl.  A)  in  recent  years  as  follows: 

1976  .  *$0,17  1979  .  $0.80 

1977  .  0.74  1980  0.80+0.10 

1978  0.79  1981-84  0.80 

•  First  following  amalg. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $13,323,000  in 
notes,  mortgages  and  capital  lease  obligations,  incl.  $5,000,000 
in  shldrs.  sub.  debt  maturing  June  28,  1985,  at  2%  over  prime. 

Wholly-Owned  Subsidiaries  —  Central  and  Eastern 
Mortgage  Corp.;  Novatrust  Properties  Ltd.;  Yarmouth  Building 
and  Loan  Society;  Federal  Trustco  Properties  Ltd. 

Other  Interest  —  MICC  Investments  Ltd.;  20%  int.  (15%  fully- 
diluted  int.). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

319,232 

284,395 

Deprec.  &  amort.,  etc . 

1,514 

1,237 

Interest  charges 

245,291 

217,459 

Income  tax  provision  . 

4,690 

6,552 

Equity  income  . 

Net  income,  operations 

10,005 

9,600 

Extraordinary  items 

d5,898 

d5,857 

Net  income 

4,107 

3,743 

Earnings  per  cl.  A  &  B  sh.:  .  . 

On  net  income,  oper . 

$0.87 

$1.01 

On  net  income  . 

$0.13 

$0.18 

$000  - 

Cash  &  equivalent 

218,049 

97,599 

Mortgages . 

1,688,687 

1 ,605,606 

Investments 

Fixed  assets,  net . 

12,243 

11,580 

Total  assets 

2,627,299 

2,388,933 

Deposits  . 

2,506,843 

2,266,974 

Long-term  debt,  net 

18,323,000 

8,957 

Shareholders'  equity 

98,397 

105,105 

Working  capital 

Cash  flow 

16,921 

17,108 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $319,232,000 

$10,005,000 

$0.87 

1983  284,395,000 

9,600,000 

1.01 

1982  256,576,000 

3,009,000 

0.10 

1981  244,367,000 

6,412,000 

0.75 

1980  184,382,000 

5,964,000 

1.05 

•  As  originally  reported  by  the 

company. 

Champion  Road  Machinery  Limited 

Head  Off.  —  P.0  Box  10,  Goderich,  Ont.  N7A  3Y6 
Telephone  —  (519)  524-2601. 

Company  —  (Can.  1915).  Manufactures  and  sells  road 
machinery.  Brand  name:  Champion. 

Directors  B.  A.  Sully,  chm.  &  pres.;  S.  R.  Symes,  exec  v-p- 
M.  A.  Sully,  v-p  mktg.;  M.  M.  Sully  v-p  mfg.;  I.  J.  Sully,  R  L.  Sully' 
Goderich,  Ont. 

Key  Personnel  —  D.  E.  Kent,  sec.-treas. 


SURVEY  OF  INDUSTRIALS  1985 
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No.  of  Employees  —  Approx.  1,000. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  30,000  sh.  30,000  sh.  n.p.v. 

Wholly  Owned  Subsidiaries  —  Champion  Road  Machinery 
Sales  Ltd.;  Champion  Road  Machinery  International  Corp., 

1950  Old  Dunbar  Rd.,  West  Columbia,  S.C.  29109. 


Charan  Industries  Inc. 

Head  Off.  —  9850  Parkway  Blvd.,  Montreal,  Que.  H1J  1P6. 
Telephone  —  (514)  353-2950.  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal.  Listed  —  M. 

Company  —  (Can.  1979).  Through  wholly  owned  subsids.,  is  a 
mfr.,  under  license,  of  children's  clothing,  as  well  as  an  importer 
and  distributor  of  children's  toys,  school  supplies,  stationary,  and 
party  accessories.  Most  of  the  products  are  sold  in  association 
with  the  name,  likeness,  or  appearance  of  characters  under 
exclusive  Canadian  licensing  agreements.  These  include 
“Cabbage  Patch  Kids  ’,  "Peanuts",  “Seasame  Street"  character 
names,  and  "Fisher  Price”.  The  company  also  sells  products 
under  its  own  trademarks,  which  includes  "Blisto",  "Chantex" 
and  “Unique". 

Directors  —  Sol  Zuckerman,  chm.;  Earl  Tokefman,  pres.; 
A.  Greenspoon,  P.  Dozois,  Montreal. 

Key  Personnel  —  R.  Unger,  v-p,  fin.;  A.  Dubrow,  v-p,  opers.; 
T.  Christakos,  v-p,  sales  &  mktg.;  S.  Bianco,  v-p  &  gen.  mgr., 
apparel. 

No.  of  Employees  —  150  at  Sept.  30,  1984. 

Capital  Stock* —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  4,000,000  sh. 

•  At  Sept.  30,  1984. 

Note  —  In  Oct.  1984,  1,000,000  com.  shs.  and  500,000  wts. 
were  sold  for  $3,500,000  in  aggregate. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1984,  $1,423,000  incl. 
$177,000  due  in  1  yr.,  comprised  of  mtge.  pay.  of  $893,000  at 
13!4%,  due  1988;  term  loan  of  $230,000  at  lender’s  prime  plus 
1%,  due  1988;  obligations  under  cap.  losses  of  $59,000  due  1988 
with  varying  int.  rates;  liens  pay.  of  $241,000  due  1987  with  vary¬ 
ing  int.  rates. 

Wholly-Owned  Subsidiaries  —  Chantex  Inc.;  Randim  Mktg. 
Inc.,  and  its  wholly-owned  subsids.,  Papersellers  Ltd.,  Charan 
Toy  Co.  Inc.,  Chantax  Fashions  Inc.,  and  Dynasty  One 
Children’s  Wear  Inc. 


FINANCIAL  STATEMENTS 


(As  shown  in  the 

latest  annual  report) 

Fiscal  years  ended  Sept.  30: 

1984 

1983 

$000 

Revenue  . 

20,012 

14,521 

Deprec.  &  amort.,  etc . 

198 

169 

Interest  charges  . 

667 

434 

Income  tax  provision  . 

1,473 

420 

Equity  income  . 

595 

Net  income,  operations 

2,036 

Extraordinary  items  . 

81 

Net  income 

2,117 

595 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.51 

$0.15 

On  net  income  . 

$0.53 

$0.15 

$000 

Cash  &  equivalent  . 

Inventories  . 

6,097 

2,993 

Accts.  receivable 

5,710 

2,937 

Fixed  assets,  net  . 

1,473 

1,365 

Total  assets 

14,103 

7,979 

Current  liabilities  . 

8,449 

4,309 

Long-term  debt,  net  . 

1,246 

1,207 

Shareholders’  equity  . 

4,310 

2,409 

Working  capital 

3,659 

1,888 

Cash  flow 

2,250 

764 

•  As  originally  reported  by  the 
company. 

■  3mos.  ended  Dec.  31,  1984. 


Charter  Industries  (1982)  Ltd. 

Head  Off.  —  919,  50  Place  Cr6mazie,  Montreal,  Que.  H2P 
1B2.  Telephone  —  (514)  381-3961.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Montreal.  Listed  —  M. 

Company  —  (Can.  1982).  Holds  invests,  in  several  cos. 
including  37.5%  Int.  in  International  Mercantile  Factors  Ltd.  of 
Montreal  and  50%  int.  in  Universal  Commercial  and  Industrial 
Finance  Corp.  which  is  engaged  in  the  financing  of  equipment 
and  machinery. 

Directors  —  Elliot  Godel,  pres.;  J  W.  Dobson,  v-p;  G.  E.  Rein¬ 
hart,  sec.-treas.;  Gordon  Fox,  Eric  Bissell,  Montreal;  Morris 
Godel,  Toronto. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  750,636  sh. 

Major  Shareholder  —  As  at  Apr.  10,  1985,  International 
Factors  Corp.  held  65.9%  of  the  o/s  com.  shs. 

Dividends  —  Divd.  of  12c  per  sh.  pd.  Dec.  15,  1984  and  1983; 
10c  per  sh.  pd.  Dec.  15,  1982;  9c  per  sh.  pd.  Dec.  15,  1981;  7c 
per  sh.  pd.  Dec.  15,  1980;  6c  per  sh.  pd.  Dec.  14,  1979;  5c  per  sh. 
pd.  Dec.  15,  1978,  and  4c  per  sh.  (tax-def.)  pd.  Dec.  15,  1977. 
Special  tax-paid  divd.  of  $1.25  per  sh.  pd.  on  Sept.  15,  1972, 
(initial). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

418 

333 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

Income  tax  provision  . 

91 

83 

Equity  income  . 

262 

238 

Net  income,  operations 

525 

431 

Extraordinary  items  . 

Net  income 

525 

431 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.70 

$0.57 

On  net  income  . 

$0.70 

$0.57 

Cash  &  equivalent  . 

Mkt.  securities,  cost  . 

Investments  . 

Fixed  assets,  net  . 

Total  assets  . 

Long-term  debt,  net 
Shareholders'  equity 

Working  capital  . 
Cash  flow  . 

Fiscal 

Year  Revenue* 

1984  $417,500 

1983  . 

332,843 

1982 

384,532 

1981 

430,469 

1980  . 

329,831 

$000 


74 

607 

1,537 

856 

2,082 

1,818 

3,731 

3,297 

32 

13 

3,677 

3,257 

80 

609 

212 

188 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

$524,759 

$0.70 

430,794 

0.57 

385,561 

0.51 

439,079 

0,58 

295,656 

0.39 

•  As  originally  reported  by  the  company. 


The  Chase  Manhattan  Bank  of  Canada 

Head  Off.  —  Suite  3605,  P.O.  Box  301,  Commerce  Court 
West,  Toronto,  Ont.  M5L  1G1.  Telephone  —  (416)  361-0550. 

Bank  —  (Can.  1981;  Ont.  1973).  A  fully  chartered  schedule  B 
Bank  specializing  in  commercial  lending  and  leasing. 

Directors  —  W.  G.  Foulke  Jr.,  chm.,  New  York;  C.  D.  Rocker, 
pres.  &  chief  exec,  officer;  D.  B.  Horsley,  C.  H.  H.  McNairn,  E  A. 
Horton,  T.  H.  Young,  Toronto;  M.  Hudson,  New  York. 

Key  Personnel  —  Joerg  Schroeder,  v-p,  treasury;  Rajesh 
Singh,  v-p,  finance;  Clemens  Wedel,  v-p,  corp.  lending;  Keith 
Martin,  v-p,  institutional  banking. 

Employees  —  110  at  Mar.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Shares  350,000  sh.  350,000  sh.  $100 

Major  Shareholder  —  Wholly  owned  by  The  Chase  Manhattan 
Overseas  Banking  Corporation  in  the  U.S. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000  - 

Int.  &  other  inc . 

63,331 

55,062 

Interest  charges  . 

49,532 

43,001 

Provision  loan  losses  . 

6 

35 

Salaries  &  benefits  . 

5,360 

4,226 

Income  taxes  . 

1,240 

1,936 

Net  income,  operations 

1,723 

1,888 

Extraordinary  items  . 

Net  income  . 

1,723 

1,888 

Earnings  per  com.  share:  ... 

On  net  income,  oper . 

$4.92 

$5.39 

On  net  income  . 

$4.92 

$5.39 

- $000  - 

Cash  resources  . 

45,667 

73,908 

Securities  . 

7,943 

15,566 

Loans  . 

334,397 

438,586 

Total  assets 

498,481 

577,335 

Deposits  . 

344,223 

476,722 

Acceptances . 

104,005 

53,053 

Approp.  for  contingencies  .... 

2,837 

1,407 

Shareholders’  equity  . 

38,937 

38,173 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1985D  .  .  $2,472,000 

$688,000 

$1.91 

1984  ,  .  9,465,000 

1,723,000 

4.92 

1983  .  9,558,000 

1,888,000 

5.39 

1982  .  .  6,729,000 

864,000 

3.53 

•  As  originally  reported  under  the  1980  Bank  Act. 
□  3  mos.  ended  Jan.  31,  1985. 


Chateau  Stores  of  Canada  Ltd. 

Head  Off.  —  5695  Ferrier  St.,  Montreal,  Que.  H4P  1N2. 
Telephone  —  (514)  738-7000.  Trans.  Agent  —  Montreal  Trust 
Company;  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto, 
Montreal,  Halifax.  Listed  —  T,  M. 

Company  —  (Can.  1969;  continuance  1977).  Engaged  in 
design,  development,  purchase  and  retail  sale  of  medium  priced 
clothing,  footwear  and  accessories  for  fashion  conscious  men 
and  women.  Co.  presently  has  73  stores,  39  in  Que.,  22  in  Ont.,  4 
in  Man.,  5  in  Alberta  and  3  in  B.C.  Also  distributes  products 
through  12  locations  under  franchise  or  dealer  agreements.  Total 
gross  sq.  footage  approx.  215,000  sq.  ft. 

Directors  —  H.  H.  Segal,  chm.  &  pres.;  J.  Silverstone,  exec, 
v-p;  P.  Koch;  G.  Laverdure;  L.  Green;  A.  Couillard,  v-p.  fin.  &  sec., 
Westmount,  all  Que.;  Victor  Koloshuk,  Oakville,  Ont. 

Key  Personnel  —  G.  F.  Laverdue,  v-p  sales. 

Employees  —  Approx.  600  full-time  and  400  part-time. 

Capital  Stock  —  Author.  Outstand. 

1st  Pref.  Unlimited  nil 

2nd  Pref.  Unlimited  nil 

3rd  Pref.  Unlimited  nil 

Cl.  A  Sub.  Unlimited  922,300  sh. 

Cl.  B  Voting  Unlimited  3,230,000  sh. 

Cl.  A  subord.  shs.  —  Entitled  to  one  vote  per  sh. 

Cl.  B  voting  shs.  —  Entitled  to  10  votes  per  sh.  Convertible  into 

cl.  A  shs.  at  option  of  holder  on  a  sh.-for-sh.  basis. 

Capital  Changes  —  By  articles  of  amend.,  Oct.  25,  1983,  the 
700,000  cl.  A  shs.  were  divided  into  3,500,000  voting 
participating  cl.  A  shs.,  the  authorized  capital  was  changes  so  as 
to  create  an  unlimited  number  of  1st,  2nd  and  3rd  pref.  shs.,  issu¬ 
able  in  series,  and  an  unlimited  number  of  cl.  B  voting  shs.  were 
created. 

Dividends  —  Class  A  —  No  set  rate.  Pd.  10c  per  sh.  May  25, 
1984,  initial. 

Long  Term  Debt  —  At  Jan.  29,  1984,  co.  had  long-term  debt  of 
$796,000  of  which  $17 1,000  due  in  one  year.  Debt  consisted  of 
$3,000  1 2  Vi  %  loan,  due  1985;  $42,000  12%%  mortgage,  due 
1988;  $643,000  11%%  series  A  debentures,  due  1989;  and 
$108,000  non-interest  bearing  loan,  due  1992. 

Subsidiary  —  Chateau  Stores  Ltd.;  lessee  of  six  locations 
where  co.  carries  on  business  and  owns  trademarks  used  by  co. 

Current  Financial  Position  —  As  at  Jan.  31,  1984,  total 
assets  amounted  to  $28,871,000,  shldrs.  equity  was 
$20,086,000.  Net  income  was  $5,581,000  and  earnings  per  cl.  A 
&  B  sh.  was  $1.56. 


Chemical  Bank  of  Canada 

Head  Off.  —  150  York  St.,  Toronto,  Ont.  M5H  3S5. 
Telephone  —  (416)  869-0042. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of 
Chemical  New  York  Canada  Ltd.  on  Jan.  21,1 982,  with  an  author, 
capital  of  $100,000,000. 

Directors  —  W  T.  Upson,  pres.  &  chief  exec,  off.;  R.  A.  Fer- 
chat,  Toronto;  R.  K.  Heule,  Oakville,  Ont.;  L.  P.  Fournier,  Montreal; 
MacDonald  Campbell,  Vancouver;  J.  D.  Kyle,  New  York,  N.Y. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100,000,000  sh.  58,100,006  sh.  $1 

Major  Shareholder  —  Wholly-owned  by  Chemical  Bank. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31:  1984  1983 

-  $000  - 

Int.  &  other  inc .  147,799  134,072 

Interest  charges  .  126,072  112,059 

Provision  loan  losses  4,274  4,443 

Salaries  &  benefits  .  4,006  4,527 

Income  taxes  .  4,151  4,154 

Net  income,  operations  4,150  4,153 

Extraordinary  items  . 

Net  income  4,150  4,153 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.07  $0.07 

On  net  income  .  $0.07  $0.07 

-  $000  - 

Cash  resources  .  214,675  239,458 

Securities  .  151,752  107,048 

Loans  .  992,826  932,213 

Total  assets  1,503,787  1,418,297 

Deposits  .  1,274,352  1,204,647 

Other  liabs .  157,102  148,015 

Approp.  for  contingencies  8,082  3,259 

Shareholder’s  equity  .  64,251  62i376 

Fiscal  Net  Interest  Net  Inc.  Earns,  per 

Year  Income*  Oper.*  com.  sh. 

1985Q  $6,553,000  $1,908,000  $0.03 

1984  ...  19,650,000  4,150,000  0.07 

1983  ...  19,887,000  4,153,000  0.07 

'982  15,799,000  2,749,000  0.05 

•  As  originally  reported  by  the  bank  under  the  1980  Bank  Act 
□  3  mos.  ended  Jan.  31,  1985. 


Chessminster  Group  Ltd. 

Head  Off.  —  C/o  John  Robertson,  Russell  Dumoulin  &  Co., 
17th  floor,  1075  W.  Georgia  St. ,  Vancouver,  B.C.  V6E  3G2! 
Telephone  —  (604)  688-341 1  Trans.  Agent  —  Guaranty  Trust 
Co.,  Vancouver.  Listed  —  V,  L  (Eng  ). 

Company  —  (Cdn.  continuance  1984;  B.C.  1968).  Imports 
cement  bonded  particleboard  into  England  from  West  Germany 

Name  changed  from  Double  Eagle  Technology  Ltd.,  effective 
May  6,  1985,  on  a  sh-for-sh  basis. 

Key  Personnel  —  Andrew  Sofroniou,  pres. 

Capital  Stock  —  Author.  Outstand.* 

Pref.  unlimited  nil 

Common  unlimited  15,677  500  sh 

•  At  May,  1985. 

Common  —  One  vote  per  sh. 


China  Commercial  Corporation  Ltd. 

Head  Off.  —  1201-8  Franklin  St.,  Vancouver  B  C  V6A  1L2 
Telephone  —  (604)  255-3116. 

Company  —  (B.C.  1969).  Engaged  in  the  business  of  importing 
and  exporting  consumer  products  to  and  from  mainland  China 
Mining  interests  incl.  claims  in  the  area  north  of  and  adjacent  to 
Afton  Mines  near  Kamloops,  Kamloops  min.  div.,  B.C. 

Directors  A.  W.  Y.  Joe,  pres.;  Victor  Lee,  Vancouver. 
Capital  Stock  Author.  Outstand.  Par 

Common  3,000,000  sh.  1,966,883  sh.  n.p.v. 

Major  Shareholder  —  China  Arts  and  Crafts  Ltd.  holds  approx 

1R0/n  in* 
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Chrysler  Canada  Ltd. 

Head  Off.  —  2450  Chrysler  Centre,  P.O.  Box  1621,  Windsor, 
Ont.  N9A  4H6.  Telephone  —  (519)  973-2000. 

Company  —  (Can.  1925).  A  major  manufacturer  and  distributor 
of  cars  and  light  duty  trucks  in  Canada.  Imports  a  wide  range  of 
vehicles  from  the  U  S.  parent  co.  for  Cdn.  distribution.  Plant 
locations:  Windsor  (2),  Ajax  and  Etobicoke,  Ont.  Parts,  sales  & 
service  depots  at  Toronto;  Moncton,  N.B.;  Vancouver;  Red  Deer, 
Alta.;  Winnipeg;  and  Montreal.  Brand  names:  Chrysler,  Plymouth, 
Dodge,  Imperial  and  Ram. 

For  1984,  retail  deliveries  of  166,658  passenger  cars  and 
49,716  trucks  represented  increases  of  16.8%  and  89.6%, 
respectively,  while  factory  sales  of  562,754  cars  and  trucks  were 
up  39%  from  the  404,724  sold  in  1983. 

Capital  expenditures  totaled  $32.9  million  in  1984  ($214.9 
million  in  1983). 

Directors  —  M.  J.  Closs,  pres.  &  chief  exec,  officer;  R  F.  Ki- 
born,  v-p,  gen.  counsel  &  sec.;  C.  R.  Burnett,  v-p,  mktg.  parts  & 
service;  F.  J.  O'Reilly,  v-p.  mfg.,  procurement  &  supply;  G.  Y. 
Landry,  v-p  &  gen.  sales  mgr.,  Windsor,  Ont.;  C.  A.  Struve,  v-p, 
cont.-treas.;  F.  R.  Bibeau,  Laval,  Que.;  A.  J.  de  Grandpre, 
Montreal;  H.  E.  Wyatt,  Calgary;  W.  O.  Morrow,  Halifax,  N.S. 

Key  Personnel  —  William  Menchions,  asst,  sec  ;  R.  G.  Wigle, 
asst,  treas.;  N.  A.  Malenfant,  P.  J  McVittie,  asst,  conts.;  W.  M.  P. 
McCall,  mgr.,  public  rel;  G.  M.  Pfeiffer,  dir.,  public  rel. 

No.  of  Employees  —  12,300  in  April  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  200,000  sh.  200,000  sh.  $10 

Major  Shareholders  —  Chrysler  Corp.  of  Detroit  holds  100% 
o/s  com.  shs. 

Wholly-Owned  Subsidiaries  —  Chrysler  Leasing  Ltd.  — 
Windsor,  Ont.;  Perth  Metal  Industries  —  128  Monteith  Rd., 
Stratford,  Ont.;  Commuter  Van  Pooling  Services  Ltd.,  Windsor, 
Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue 

6,291,400 

4,324,200 

Deprec.  &  amort.,  etc . 

72,100 

72,800 

Interest  charges 

23,400 

38,100 

Income  tax  provision  . 

105,300 

40,300 

Equity  income  . 

600 

1,300 

Net  income,  operations 

176,600 

78,800 

Extraordinary  items 

104,000 

40,000 

Net  income  . 

280,600 

118,800 

Earnings  per  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income 

$n.a. 

$n.a. 

$000 

Cash  &  equivalent 

158,100 

103,700 

Inventories  . 

244,500 

181,900 

Investments  . 

6,600 

8,600 

Fixed  assets,  net 

318,900 

380,900 

Total  assets 

1,119,600 

980,300 

Current  liabilities 

607,200 

525,100 

Long-term  debt,  net 

271,200 

Shareholders’  equity  . 

363,100 

82,500 

Working  capital 

185,400 

61,400 

Cash  flow 

305,600 

129,300 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1984  $6,291,400,000 

$176,600,000 

$n.a. 

1983  4,324,200,000 

78,800,000 

n.a. 

1982  3,657,440,158 

16,799,893 

n.a. 

1981  2,480,578,040 

d54,775,612 

n.a. 

1980  .  ...  2,006,457,510 

d194,246,754 

n.a. 

e  As  originally  reported  by  the  company. 


Company  —  (Delaware  1925).  Directly  and  through  subsids., 
mfrs.  and  sells  motor  vehicles,  parts  and  accessories.  Co.  has 
more  than  125  plants,  offices  and  parts  depots  in  the  U.S.,  Cana¬ 
da  and  Mexico.  Brand  names:  Dodge,  Chrysler,  Plymouth, 
Imperial. 

Directors  —  L.  A.  lacocca,  chm.;  Gerald  Greenwald,  vice- 
chm.;  H  K.  Sperlich,  pres.;  Stephan  Sharf,  exec,  v-p,  mfg.;  B.  E. 
Bidwell,  exec,  v-p,  office  of  chm.;  L.  H.  Affinito,  J.  P.  Bergmoser, 
A.  J.  A.  Bryan,  A.  J.  de  Grandpr6,  N.  E.  Halaby,  R.  H.  Grierson, 
W.  G.  Milliken,  J.  A.  Califano,  Jr.,  J.  P.  Sticht,  J.  M.  Kreps,  M.  T. 
Stamper,  O.  F.  Bieber,  R.  J.  Lanigan,  R.  S.  Miller,  Jr. ,  J.  H. 
Johnson. 

Key  Personnel  —  R.  E.  Dauch,  exec,  v-p,  mfg.;  R.  S.  Miller,  Jr. , 
exec,  v-p,  fin.  &  admin.;  B.  K.  Bates,  v-p,  public  relations;  G.  F. 
Butts,  v-p  quality  &  productivity;  J.  A.  Campana,  v-p  mktg.;  M.  J. 
Closs,  v-p  &  pres.,  Chrysler  Canada  Ltd.;  D.  R.  DeLaRossa,  v-p 
product  design;  T.  G.  Denomme,  v-p,  corp.  strategic  planning  & 
devel.;  Richard  Goodyear,  v-p,  gen.  counsel  &  sec.;  E.  O.  Grote, 
v-p  &  pres.,  Chrysler  Financial  Corp.;  L.  D.  Gschwind,  v-p, 
program  mgmt.  office;  J.  L.  Mathis,  v-p;  E.  T.  Pappert,  v-p,  U.S. 
auto,  sales;  R.  A.  Perkins,  v-p  Washington  off.;  D.  R.  Platt,  v-p  pro¬ 
curement  &  supply;  E.  A.  Reickerl,  v-p  advance  product  planning; 
L.  H.  Runk,  v-p  component  business  opers.;  C.  J.  Steffen,  v-p  & 
cont.;  J.  L.  Tolley,  v-p  public  affairs;  G.  E.  White,  v-p,  personnel  & 
organization;  R.  M.  Sinclair,  v-p  eng.;  R.  L.  Stewart,  v-p  body  &  as¬ 
sembly;  F.  W.  Zuckerman,  v-p  &  treas. 

No.  of  Employees  —  Avg.  of  100,435  in  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1 1 70,000,000  sh.  123,890,674  sh.  n.p.v. 

t  Of  which  3,509,926  shs.  reserved  for  Employees  savings 
plans  program;  4,087,950  for  stk.  options;  1,784,053  conv.  of 
debs.;  123,628  for  exercise  of  wts.  and  748,109  for  employee 
stk.  ownership  plan. 

Major  Shareholders  —  At  May,  1985,  employee  stock 
ownership  plans  held  approx.  15%  of  the  co.'s  o/s  com.  shs. 

Capital  Stock  Changes  —  Common  stk.  split  2  new  for  1  old  in 
April,  1963. 

In  May  1983,  all  o/s  1981  ser.  pref.  shs.  were  reclassified  as 
com.  shs.  on  the  basis  of  85. 1434  com.  shs.  for  each  pref.  sh.  On 
Oct.  31,  1984,  the  co.  redeem,  all  o/s  $2.75  pref.  shs.  at 
$25.3475  per  sh.,  incl.  accr.  divds. 

Dividends  —  Common  —  Pd.  in  U.S.  funds.  Divd.  of  15c  per 
sh.  pd.  Apr.  16,  1984  (1st  since  June,  1979).  Previously,  rate  of 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  US$000 

Revenue  . 

19,773,800 

13,424,400 

Deprec.  &  amort.,  etc . 

554,400 

457,200 

Interest  charges  . 

132,000 

209,800 

Income  tax  provision  . 

934,200 

401,600 

Equity  income  . 

126,100 

90,800 

Net  income,  operations 

1,496,100 

301,900 

Extraordinary  items  . 

883,900 

399,000 

Net  income 

2,380,000 

700,900 

Earnings  per  com.  share:  .  . 

On  net  income,  oper . 

US$11.75 

US$2.35 

On  net  income 

US$18.88 

US$5.79 

-  US$000 

Cash  &  equivalent  . 

1,700,100 

1,069,400 

Inventories  . 

1,625,900 

1,301,400 

Investments  . 

1,240,900 

862,300 

Fixed  assets,  net  . 

3,713,200 

3,055,000 

Total  assets 

9,062,700 

6,772,300 

Current  liabilities  . 

4,115,700 

3,453,900 

Long-term  debt,  net  . 

760,100 

1,104,000 

Shareholders'  equity  . 

3,305,900 

1,365,300 

Working  capital 

d135,200 

d700, 100 

Cash  flow 

3,271,200 

2,121,000 

Chrysler  Corporation 

Head  Off.  —  12000  Lynn  Townsend  Dr.,  P.O.  Box  1919,  De¬ 
troit,  Mich.  48288.  Telephone  —  (313)  956-5252.  Trans.  Agents 
—  Morgan  Guaranty  Trust  Co.  of  New  York;  Montreal  Trust  Co., 
Montreal  and  Toronto.  Listed  —  T,  M,  N,  MW,  PBW,  P,  L  (Eng  ), 
Paris,  Frankfurt,  Geneva,  Basel,  Zurich. 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.* 

com.  sh. 

1984 

.  US$19,773,800,000 

US$1,496,100,000 

$1 1.75 

1983 

13,240,400,000 

301,900,000 

$2.35 

1982  . 

10,044,900,000 

103,200,000 

0.97 

1981 

10,864,300,000 

d475,600,000 

d7.18 

1980  . 

9,225,300,000 

d  1,709,700,000 

d26.00 

•  As  originally  reported  by  the  company. 
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US$1  per  sh.  p.a.  pd.  quarterly,  June  10,  1977  to  Sept.  1 1,  1978, 
incl.  Divds.  declared  for  recent  fiscal  years  as  follows: 

1976  .  US$0.30  1979  .  US$0.20 

1977  0.90  1980-83  .  nil 

1978  .  0.85  1984  .  0.85 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  US$802,900,000, 

incl.  US$42,800,000  due  in  1  yr.  Net  amt.  comprised 
US$357,400,000  notes  &  loans;  US$172,400,000  8%  s.f.  debs, 
due  1998;  US$64,100,000  in  8%%  s.f.  debs.,  due  1995; 
US$29,800,000  cap.  lease  obligs.,  and  US$136,400,000  subsid. 
debt. 

Principal  Subsidiaries  —  Chrysler  Financial  Corp.  (non¬ 
consol.)  with  its  subsidiaries  Chrysler  Credit  Corp.;  Chrysler 
insurance  Co.;  Chrysler  Credit  Canada  Ltd.  and  Chrysler 
Commercial;  Chrysler  Canada  Ltd.  with  its  subsidiary  Chrysler 
Leasing  Ltd.;  Chrysler  Overseas  Capital  Corp.;  Chrysler  de 
Mexico,  S.A.  (99.4%  owned);  Chrysler  Realty  Corp. 

Other  Interests  —  Mitsubishi  Motor  Corp.  of  Japan  ( 1 5%  int. 
held);  Peugeot  SA  (approx.  15%  int  ). 


Chrysler  Credit  Canada  Ltd. 

Head  Off.  —  200,  2233  Argentia  Rd.,  Mississauga,  Ont.  L5N 
1P7.  Telephone  —  (416)  826-5211.  Exec.  Off.  —  900  Tower 
Dr.,  Troy,  Mich.  48098.  Telephone  —  (313)  879-3483. 

Company  —  (Can.  1966;  continued,  1980).  Wholly-owned 
credit  acceptance  subsid.  of  Chrysler  Financial  Corp.,  which  is 
wholly  owned  by  Chrysler  Corp.  Operates  15  branch  offices 
across  Canada. 

Directors  —  E.  O.  Grote,  pres.;  R.  E.  Baker,  v-p,  fin.,  Bloomfield 
Hills,  Mich.;  W.  R.  Bradley,  v-p,  Toronto,  Ont.;  J.  E.  Farrell,  v-p, 
Bloomfield  Hills,  Mich.;  M.  J.  Closs,  G.  Y.  Landry,  J.  T. 
Shuttleworth,  R.  F.  Kiborn,  Windsor,  Ont.;  C.  W.  Lewis,  Islington, 
Ont.;  W.  L.  McAuley,  Toronto;  C.  R.  Burnett;  C.  A.  Struve. 

Key  Personnel  —  C.  A.  Smith,  v-p  &  contr.;  J.  C.  Dick,  R.  J. 
Pear,  v-p’s;  D.  M.  Cantwell,  treas.;  R.  A.  Link,  sec. 

No.  of  Employees  —  133  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

$4  Pref.,  cum.  Unlimited  50,000  sh. 

Common  Unlimited  100,000  sh. 

Major  Shareholder  —  All  o/s  shs.  held  by  Chrysler  Financial 
Corp. 

Dividends  —  Co.  reported  paying  $200,000  on  $4  cum.  pref. 
shs.  in  1980,  1981,  1982,  1983  and  1984. 

Long-Term  Debt  — -  O/s  at  Dec.  31,  1984,  $454,815,000  (incl 
$298,199,000  due  in  1  yr.)  comprised:  $28,425,000  notes  due 
1986;  $20,000,000  notes  due  1989;  $53,204,000  notes  due 
1991. 

1 1%  Debentures  —  Dated  Aug.  4,  1976;  due  Aug.  1,  1991,  but 
holders  may  elect  a  maturity  date  of  Aug.  1,  1983,  such  election 
to  be  made  between  Nov.  1,  1982  and  Feb.  1,  1983.  Int.  Feb.  and 
Aug.  1.  Author.  &  issued  $20,000,000;  o/s  at  Dec.  31,  1983, 
$3,322,000. 

Payment  of  principal,  premium  if  any  and  interest  unconditional¬ 
ly  guaranteed  by  Chrysler  Financial  Corp.,  but  not  otherwise 
secured.  Rank  prior  to  subordinated  debt  and  pari  passu  with  all 
other  debt. 

Not  redeem,  prior  to  Aug.  1,  1983,  and  not  thereafter  prior  to 
Aug.  1,  1988  (apart  from  s.f.)  except  under  certain  conditions, 
when  redeem,  at  102.70  in  12  mos.  ended  Aug.  1,  1984,  premium 
then  decreasing  .45  of  1%  p.a.  to  Aug.  1,  1989,  after  which  at  par. 
Otherwise  redeem,  on  and  after  Aug.  1,  1988,  at  101  to  Aug.  1, 
1989  and  thereafter  at  par,  or  for  s.f.  at  par. 

Debs,  may  be  purch.  at  not  over  105  prior  to  Aug  1,  1983  and 
thereafter  at  not  over  current  redemption  price.  Also  purch.  fund 
to  be  set  up  to  acquire  4%  p.a.  of  amount  of  debs,  originally  is¬ 
sued,  to  Aug.  1,  1983,  at  99.50.  S.f.  to  retire,  each  Aug.  1,  1984- 
90,  4%  of  debs,  o/s  on  Aug.  2,  1983. 

Trustee  —  The  Royal  Trust  Co. 

9%%  Debentures  —  Dated  Jan.  10,  1978;  due  Jan.  15,  1985. 
Int.  Jan.  and  July  15.  Author.  &  issued  $25,000,000;  o/s  at  Dec 
31,  1983,  $21,804,000. 

Payment  of  principal,  premium  (if  any)  and  int.  unconditionally 
guaranteed  by  Chrysler  Financial  Corp.,  but  not  otherwise 
secured. 

Not  redeem,  prior  to  Jan.  15,  1983,  except  under  certain 
conditions,  when  redeem,  at  $104.85,  $104,  $103.20,  $102.40, 
$101.60,  $100  80  in  12  mos.  ended  Jan.  14,  1979  through  1984, 
respectively;  thereafter  at  par  plus  accr.  int.  Otherwise  redeem. 


on  or  after  Jan.  15,  1983  at  $101.50  to  Jan.  14,  1984,  thereafter 
at  par  plus  accr.  int. 

Debs,  may  be  purch.  at  price  not  exceeding  current  redemption 
price.  Also,  purch.  fund,  non. -cum.,  to  retire  3%  p.a.  of  amount 
debs,  originally  issued  at  prices  not  exceeding  par  plus  accrued 
int. 

Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiaries  —  Chrysler  Finance  Ltd.; 
Chrysler  Life  Insurance  Co.  of  Canada. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

68,01 1 

48,938 

Deprec.  &  amort  ,  etc . 

485 

729 

Interest  charges  . 

46,797 

29,799 

Income  tax  provision 

4,029 

4,501 

Equity  income  . 

Net  income,  operations 

3,956 

4,421 

Extraordinary  items 

Net  income  . 

3,956 

4,421 

Earnings  per  share:  . 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000 

Cash  &  equivalent 

11,706 

6,086 

Notes  receivable,  net  . 

522,378 

300,506 

Investments . 

Fixed  assets,  net 

816 

808 

Total  assets 

565,357 

354,003 

Current  liabilities  . 

Long-term  debt,  net  . 

156,616 

207,036 

Shareholders'  equity  . 

100,736 

7 1 ,980 

Working  capital  . 

.... 

.... 

Cash  flow  . 

8,968 

3,964 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

sh. 

1984  .  ...  $68,011,000 

$3,956,000 

$n.a. 

1983  .  48,938.000 

4,421,000 

n.a. 

1982  .  .  55,882,836 

5,375,174 

n.a. 

1981  ....  71,136,218 

4,101,851 

n.a. 

1980  _  60,913,062 

2,750,332 

n.a. 

•  As  originally  reported  by  the 

company. 

Churchill  Falls  (Labrador)  Corporation  Limited 

Head  Off.  —  50  Elizabeth  Ave.,  P.O.  Box  9200,  St.  John's, 
Nfld.  A1A  2X9.  Telephone  —  (709)  737-1450. 

Company  —  (Can.  1958).  Engaged  in  the  operation  of  the  hy¬ 
dro-electric  generating  plant  and  related  transmission  facilities 
situated  in  Labrador  and  having  a  rated  capacity  of  5,225 
megawatts  under  a  renewable  99-year  lease  with  the  province  of 
Newfoundland.  Plant  comprises  1 1  units. 

In  May,  1969,  a  power  contract  was  signed  for  sale  to  Hydro- 
Quebec  of  the  project's  output  for  initial  period  of  47  yrs. 
(renewable  for  further  25  yrs  ). 

On  November  21,  1980,  the  Nfld.  provincial  govt,  introduced  in 
the  Legislature  a  bill  entitled  "The  Upper  Churchill  Water  Rights 
Reversion  Act”  ("Act").  The  province  stated  that  the  purpose  of 
this  Act  was  to  repeal  the  lease  which  granted  Churchill  Falls  the 
right  to  develop  the  Upper  Churchill  River.  While  the  Act  received 
Royal  Assent  on  December  17,  1980  it  has  not  yet  been 
proclaimed  into  force.  The  province  referred  the  Act  to  the 
Newfoundland  Supreme  Court,  Court  of  Appeal  ("Reference")  for 
an  opinion  on  its  constitutional  validity.  Quebec,  Hydro-Quebec, 
Churchill  Falls  and  trustees  of  the  bondholders  of  Churchill  Falls 
intervened  in  the  Reference  to  contest  the  validity  of  the  Act.  On 
March  5,  1982  the  Court  rendered  its  unanimous  opinion  that  the 
legislation  is  constitutionally  valid.  This  opinion  was  appealed  to 
the  Supreme  Court  of  Canada.  The  hearing  of  the  appeal 
concluded  on  October  1,  1982  and  judgement  was  reserved.  In 
September  and  again  in  December,  1983  at  the  request  of  the 
Province,  supported  by  Churchill  Falls  and  Hydro-Quebec,  the 
Supreme  Court  of  Canada  agreed  to  reserve  its  judgement  until 
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March  31,  1984.  This  request  was  made  to  permit  the  parties  to 
explore  a  negotiated  settlement  of  the  dispute  between  the 
Province  and  Quebec  over  the  Churchill  Falls  situation. 

On  May  3,  1984,  the  Supreme  Court  of  Canada  ruled  that  the 
Legislation  was  beyond  the  power  of  the  Province  to  enact. 

Directors  —  C.  J.  Abery,  chm.  &  chief  exec,  officer;  B.  C. 
McGrath,  pres.;  D.  W.  Mercer,  J.  J.  Greene,  W.  S.  Read,  St. 
John’s,  Nftd.;  Guy  Coulombe,  Joseph  Bourbeau,  Montreal;  M.  J. 
Monaghan,  Corner  Brook,  Nfld. 

Key  Personnel  —  R.  A.  Grant,  v-p,  fin.  &  chief  fin.  officer;  T.  D. 
Collett,  v-p,  opers.  &  eng.;  S.  W.  Butler,  sec.;  F.  A.  Wright,  asst, 
sec.;  A.  J.  Sorensen,  contr.;  G.  N.  Gray,  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Preferred  3  sh.  3  sh.  n.p.v. 

Common  10,000,000  sh.  8,759,999  sh.  n.p.v. 

Major  Shareholder  —  Newfoundland  and  Labrador  Hydro 
holds  65.8%  int. 

Dividends  —  Co.  reports  payments  of  $9,848,399  in  1984, 
$22,028,000  in  1983,  $30,555,000  in  1982,  and  $35,312,000  in 
1981 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $557,264,000,  incl. 
$16,618,000  due  in  1  yr.  Details  as  follows: 

First  Mtge.  Bonds,  Ser.  A  &  B  —  Due  Dec.  15,  2007.  Author.  & 
iss.  US$500,000,000  794%  Ser.  A  and  Cdn$50,000,000  7%%  Ser. 
B;  o/s  at  Dec.  31,  1984,  Ser.  A,  US$403,512,000. 

7%%  General  Mtge.  Bonds  —  Dated  Sept.  1,  1968;  due  3 
years  after  latest  maturity  of  any  first  mtge  bonds.  Author. 
$100,000,000;  iss.  $100,000,000  (in  units  of  $1,000  bonds  and 
10  com.  shs.  of  Churchill  Falls);  o/s  at  Dec.  31,  1984, 
$90,393,000. 

Affiliated  Company  —  Twin  Falls  Power  Corporation  Ltd. 

—  3373%  equity  int.  (66?3%  voting  int.). 

Owns  a  225  megawatt  hydro-electric  plant  at  Twin  Falls  on  Un¬ 
known  River  in  Labrador;  plant  closed  July,  1974.  Under  a 
sublease  with  Twin  Falls,  expiring  1989  (renewable  for  a  further 
25  yrs);  co.  delivers  to  Twin  Falls  h.p.  equivalent  to  the  installed 
h.p.  of  the  Twin  Falls  plant;  co.  also  maintains  the  Twin  Falls  plant 
and  equip. 

Long  term  debt  of  Twin  Falls  at  Dec.  31,  1984,  comprised 
US$4,465,000  (Cdn$4, 755,000)  in  5'/2%  1st  mtge.  bonds,  ser.  A, 
due  June  30,  1986;  and  US$2,522,000  (Cdn$2, 7 19,000)  in  6'/4% 
1st  mtge.  bonds,  ser.  B,  due  June  30,  1989.  Of  the  total, 
US$3,437,000  (Cdn$3,667,000)  was  due  in  1  yr. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

108,912 

92,871 

Deprec.  &  amort.,  etc . 

13,290 

13,274 

Interest  charges  . 

55,580 

53,744 

Income  tax  provision  . 

Equity  income  . 

803 

839 

Net  income,  operations 

69,421 

31,107 

Extraordinary  items  . 

Net  income 

69,421 

31,107 

Earnings  per  com.  share: 

On  net  income,  oper . 

$7.92 

$3.55 

On  net  income  . 

$7.92 

$3.55 

- $000  - 

Cash  &  equivalent  . 

46,275 

39,704 

Receivables  &  accr.  int . 

19,512 

15,089 

Investments  . 

2,903 

2,898 

Fixed  assets,  net  . 

740,709 

752,444 

Total  assets 

864,425 

824,678 

Current  liabilities  . 

30,069 

28,128 

Long-term  debt,  net  . 

540,646 

544,639 

Shareholders'  equity  . 

293,710 

251,911 

Working  capital 

44,473 

36,276 

Cash  flow  . 

82,591 

43,816 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $108,912,000 

$69,421,000 

$7.92 

1983  92,871,000 

31,107,000 

3.55 

1982  97,169,000 

34,404,000 

3.93 

1981  .  ...  101,812,000 

42,648,000 

4.87 

1980  .  ...  101,169,000 

39,462,000 

4.51 

•  As  originally  reported  by  the  company. 


Ciment  Independant  Inc. 

Head  Off.  —  11,175  Metropolitan  Blvd.  E.,  Montreal,  Que. 
H1B  1A4.  Mailing  Address  —  1945  Graham  Blvd.,  2nd  ft. , 
Montreal,  Que.,  H3R  1H1.  Telephone  (514)  340-1881. 

Company  —  (Que.  1977).  Engaged  in  the  production  and 
marketing  of  Portland  cement,  masonry  cement,  ready-mixed 
concrete,  crushed  stone  and  asphalt.  Also  engaged  in 
construction  work,  principally  in  the  area  of  public  works.  Plants 
are  located  in  Joliette,  Montreal,  Laval  and  Longueil,  Que. 

Directors  —  M.  W.  F.  Penny,  pres.,  Montreal;  Pierre  Viger,  v-p; 
Raymond  Plante,  sec.;  Quebec. 


Key  Personnel  —  H.-P.  Valliere,  Roger  Desbois,  Jean  Claude 
Malo,  gen.  mgrs.;  Claude  Chauvette. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

8%  Pref. 

40,000  sh. 

40,000  sh. 

$1 

8%  2nd  Pref. 

250,000  sh. 

250,000  sh. 

$10 

Common 

935,090  sh. 

935,090  sh. 

$1 

Pref.  —  Entitled  to  8%  (8c)  p.a.,  non-cum.  Redeem,  at  par.  One 
vote  per  sh. 

2nd  Pref.  —  Entitled  to  8%  (80c)  p.a.,  non-cum.  Redeem,  at 
par.  Non-voting. 

Major  Shareholder  —  St.  Lawrence  Cement  Corp.  owns  100% 
of  o/s  stk. 

Dividends  —  Pref.,  2nd  Pref.  and  Com.  —  No  divds. 
declared  or  paid. 

Long-Term  Debt 

11H%  Ser.  B  1st.  Mtge.  S.F.  Bonds  —  Dated  July  6,  1976; 
due  July  1,  1996,  or  prepay,  on  July  1,  1986,  at  holder's  option  ex¬ 
ercisable  after  Aug.  1,  1985  and  prior  to  Dec.  1,  1985.  Int.  Jan.  1, 
and  July  1.  Issued  $20,000,000;  o/s  Dec.  31,  1984,  $17,466,000. 

Redeem,  at  111.50  on  or  before  July  1,  1977;  thereafter 
premium  deer.  0.70  of  1%  p.a.  to  1993;  thereafter  at  par,  in  each 
case  plus  accrued  int.  Not  redeem,  prior  to  July  1,  1992  for  re¬ 
funding  at  less  than  1 1 14%  int.  S.f.  to  retire  4%  of  the  princ. 
amount  issued  in  each  of  the  yrs.  1982-95,  incl.  Optional  s.f.  to  re¬ 
tire  additional  $250,000  on  same  dates. 

Trustee  —  General  Trust  of  Canada,  Montreal. 


Ciment  Quebec  Inc. 

Head  Off.  —  P.O.  Box  99,  St-Basile,  Comte  de  Portneuf, 
Que.  GOA  3G0.  Telephone  —  (418)  329-2100. 

Company  —  (Que.  1950).  Mfrs.  Portland  cement,  concrete, 
concrete  pipe  and  crushed  stone,  primarily  for  the  Quebec 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1984 

1983 

$000 

Revenue  . 

30,421 

30,026 

Deprec.  &  amort.,  etc . 

1,983 

1,736 

Interest  charges  . 

3,187 

1,907 

Income  tax  provision  . 

95 

781 

Equity  income 

Net  income,  operations 

340 

1,219 

Extraordinary  items  . 

Net  income 

340 

1,219 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.82 

$15.19 

On  net  income  . 

$3,82 

$15.19 

- $000  - 

Cash  &  equivalent  . 

Inventories  . 

5,141 

4,112 

Investments  . 

37 

137 

Fixed  assets,  net  . 

38,210 

39,267 

Total  assets 

52,640 

51,977 

Current  liabilities  . 

7,361 

5,386 

Long-term  debt,  net  . 

19,196 

20,823 

Shareholders'  equity  . 

21,609 

20,773 

Working  capital  . 

4,427 

4,469 

Cash  flow 

2,162 

3,781 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $30,421,378 

$340,085 

$3.82 

1983  30,026,030 

1,219,375 

15.19 

1982  28,312,156 

403,605 

4.65 

1981  26,885,766 

1,426,906 

17  88 

1980  ...  20,282,000 

d70,000 

dl.47 

•  As  originally  reported  by  the  company. 
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market.  Co.  opers.  from  one  cement  plant  in  St-Basile,  Que.  and 
other  ready-mix  concrete,  concrete  pipe  plants  or  quarries. 

Directors  —  G.  Papillon,  pres.;  Guy  Papillon,  v-p  and  gen.  mgr.; 
J.-N.  Latulippe,  v-p,  supt.  cement  prod.;  M.  Berube,  PDG 
concrete,  Quebec  region;  C.  Deschamps,  PDG  concrete, 
Montreal  region;  C.  Ferland,  v-p,  dir.  mktg.,  cement  and  concrete; 
J.  O.  Vaillancourt,  dir.;  J.  A.  R.  Gingras,  dir.;  R.  Maheu,  dir. 

Key  Personnel  —  A.  Mottard,  asst,  v-p;  A.  Morisette,  v-p  fin.; 
L.  Proulx,  v-p  local  market.;  B.  Thibault,  v-p  exportation  market;  C. 
Veillette,  v-p,  operations  cement  plant;  L.  Papillon,  sec.  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

6%  Pref.  50,000  sh.  7,349  sh.  $100 

Common  unlimited  70,000  sh.  n.p.v. 

6%  Pref.  —  Entitled  to  6%  p.a.  cum.;  redeem,  at  $105  per  sh. 

Major  Shareholder  —  Atlantic  Portland  Cement  Ltd.  holds 
approx.  50%  int.  in  the  co. 

Dividends  —  6%  Pref.  —  Pd.  regularly. 

Long-Term  Debt  —  O/s  at  Nov.  30,  1984,  $21,333,131,  incl. 
$2,136,766  due  in  1  yr.,  comprising  $17,365,426  term  loan  at 
prime  plus  1  %%,  due  1993;  $3,200,000  loan  at  prime  plus  1%, 
due  1992;  $284,084  equip,  loans  at  rates  from  9’/2%  to  13’/2%, 
due  on  various  dates  to  1988;  $250,000  loan  at  prime  plus 
due  1989;  $135,000  at  13%,  due  1994. 

Wholly-Owned  Subsidiaries  —  Prud’Homme  Lt6e;  Pru- 
d’Homme  &  Freres  Lt6e;  9708  4e  Rue,  Riviere  des  Praries, 
Que.;  Verreault-Frontenac  Inc.;  3725  Rue  St-Henri,  Beauport, 
Que.;  Beton  Richelieu  (1981)  Inc.;  St-Hilaire  et  St.  Simon,  Que. 


Cineplex  Odeon  Corporation 

Head  Off.  —  600,  214  King  St.  W„  Toronto,  Ont.  M5H  1K4. 
Telephone  —  (416)  596-2200.  Trans.  Agent  —  Guardian  Trust 
Co.,  Toronto.  Listed  —  T  (com  ). 

Company  —  (Ont.  1982;  amalg.  1984).  Engaged  in  the 
exhibition,  and  distrib.  of  motion  pictures  through  Cineplex 
Theatres  div. ,  and  Pan-Canadian  Film  Distributors  div.,  which 
owns  and  opers.  a  motion  picture  studio  in  Kleinburg,  Ont.,  and 
Candian  Odeon  Theatres. 

In  1984,  the  co.  purch.  all  o/s  shs.  of  Canadian  Odeon 
Theatres  Ltd.  to  become  the  largest  motion  picture  exhibitor  in 
Canada  with  474  screens  in  180  locations. 

Effective  June  28,  1985,  name  of  co.  changed  from  Cineplex 
Corporation  to  present  form. 

Directors  —  N.  A.  Taylor,  chm.;  M.  I.  Gottleib,  vice-chm.;  G.  H. 
Drabinsky,  pres.  &  chief  exec,  officer;  R.  P.  Bratty,  J.  H.  Daniels, 
J.  M.  Tanenbaum,  J.  M.  Banks,  R.  L.  Lister,  B.  D.  Fingold,  Toronto; 
Timothy  Hoare,  London.  Eng.;  J.  D  Raymond,  S.  D.  Kolber, 
Westmount,  Quebec;  J.  Richer,  Montreal;  M.  Boucher,  Brossard, 
Quebec. 

Key  Personnel  —  Lynda  Friendly,  v-p,  mktg  &  communica¬ 
tions;  R.  J.  Roberts,  sec. -treas.  &  gen.  counsel;  Orval  Fruitman, 
sr.  v-p,  Pan-Canadian  Distributors  div.;  Barry  Silver,  v-p,  opers., 
Ciniplex  Theatres  div.;  Neil  Blatt,  v-p,  programming  (U.S.  Theatre 
div  );  Michael  Skews,  v-p,  programming,  Ciniplex  Theatres  div.;  R. 
F.  Emilio,  sr.  v-p.  film  purch.;  H.  Kramer,  sr.  v-p.  fin.  and  chief  fin 
officer;  D.  M.  Allen,  sr.  v-p.  corp.  development;  R.  M.  Sadowski 
and  S.  Staitman,  v-p’s  Kernals  Popcorn  Ltd.  div. 

No.  of  Employees  —  In  May  1985,  co.  had  approx.  3,000  full¬ 
time  and  part-time  employees. 

Capital  Stock  —  Author  Outstand.  Par 

Pref.  7,500,000  sh.  6,187,502  sh.  n.p.v. 

Common  unlimited  13,533,159  sh.  n.p.v. 

Preference  —  Redeem,  if  trading  price  of  $4.50  at  $3  plus  accr. 
divds.  between  Sept.  28,  1987  and  Sept.  28,  1994.  Conv.  at  any 
time  into  comm.  shs.  at  $3  per  com.  sh.  to  Sept.  28,  1994.  There¬ 
after  to  Oct.  31,1 990  shareholders  may  require  co.  to  redeem  up 
to  20%  o/s  pref.  sh.  at  $3  per  sh. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  After  June  26,  1984,  all  author,  but 
unissued  cl.  B  and  cl.  A  pref.  sh.  were  cancelled;  the  author,  com. 
shs.  increased  to  unlimited,  and  preference  sh.  were  created 

Rights  Offering  —  Com.  shldrs  of  record  Sept.  6,  1984,  given 
one  right  for  each  sh.  held.  Each  2.5  rights  entitled  holder  to  buy 
one  pref.  sh.  at  $3.00  until  Sept.  27,  1984,  expiry  date. 

Dividends  —  Common  —  None  pd.  to  date.  Preference  — 
8  33%  for  Sept.  27,  1984  issue  pd.  Dec.  15,  1984  (5.4c).  8.33% 
for  Oct.  29,  1984  issue  pd.  Dec.  15,  1984  (3.2C)  Pref.  (old)  — 
Divd.  of  $9,177.30  pd.  Feb.  1982  by  iss.  of  10%  promissory  note 
due  Sept.  1983. 


Long-Term  Debt  —  O/s  at  Dec.  27,  1984,  $50,509,040  incl. 
$2,816,805  due  in  1  yr.  Net  amt.  comprised  $38,661,487  bank 
loan  at  floating  rate;  $2,307,605  in  mtges.  up  to  16%;  $3,7 15,365 
mtge.  in  connection  with  Odeon  acquisition;  $534,978  mgt. 
contract;  and  $2,463,800  Euro  Swiss  Franc  loan 
(Sw.Fr.4,850,000)  at  1,5%  over  LIBOR. 

Major  Wholly-Owned  Subsidiaries  and  Divisions  —  Cine¬ 
plex  Theatres  div.  —  Opers.  a  chain  of  multiple-screen  motion 
theatre  complexes  in  Canada  and  the  U.S.;  Pan-Canadian  Film 
Distributors  div.  —  Distribs.  films  to  Cdn.  theatres  and  exploits 
ancillary  rights  relating  to  them;  Toronto  International  Studios 
Inc.  —  Owns  and  opers.  Canada’s  largest  film  studio,  Toronto  In¬ 
ternational  Studios,  in  Kleinburg,  Ont.;  Kernels  Gourmet 
Popcorn  Ltd.,  Best  Theatre  Supply  (1977)  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1984* 

1983* 

-  $000  — 

Revenue  . 

.  87.006 

29,520 

Deprec.  &  amort.,  etc.  .  .  . 

5,297 

4,530 

Interest  charges  . 

_  3,217 

1,557 

Income  tax  provision  .  .  . . 

_  2,832 

2,850 

Equity  income  . 

Net  income,  operations 

4,587 

d3,725 

Extraordinary  items  .  .  . 

7,385 

4,486 

Net  income 

11,972 

761 

Earnings  per  com.  share  . 

On  net  income,  oper.  .  . 

.  .  .  .  $0.31 

d$0.47 

On  net  income 

$0.84 

$0.10 

$000 

Cash  &  equivalent  . 

_  399 

424 

Inventories  . 

-  2,605 

342 

Investments . 

Fixed  assets,  net  . 

.  .  .  .  82,339 

14,457 

Total  assets 

103,698 

25,453 

Current  liabilities  . 

-  15,873 

8,514 

Long-term  debt,  net 

47,692 

9,313 

Shareholders'  equity  .... 

38,903 

7,626 

Working  capital 

285 

d492 

Cash  flow 

7,743 

d777 

•  Year  ended  Dec.  27  in 

1984;  Dec.  29  in  1983. 

«-iNtuui  i  r  CORPORATION  —  (Ont.  1981  amalg  ).  Cease 
trading  order  issued  Jan.  1,  1984;  o/s  Dec.  31,  1984. 


Circo  Craft  Co.  Inc. 


Head  Office  —  17600  Trans-Canada  Highway,  Kirkland,  Que. 
H9J  3A3.  Telephone  —  (514)  964-8000  Trans.  Agent  — 
Montreal  Trust  Company,  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary,  Vancouver.  Listed  —  T,  M. 

Company  —  (Que.  1973).  Manufactures  printed  circuits  which 
are  widely  used  in  telecommunications,  computer,  and  other 
electronics  equipment.  Principal  products  are  high  density 
double-sided  and  multilayer  printed  circuits. 

Co.  has  three  facilities  located  in  Kirkland,  Granby,  and  Pointe 
Claire,  Que.,  comprising  65,000,  35,000  and  140,000  sq  ft. 
respectively. 


c-o.  commencea  proouction  ot  thick  film  hybrid  circuits 


Pointe  Claire  facility  in  the  second  quarter  of  1985. 

Directors  —  Hans-Karl  Muhlegg,  pres,  and  chief  exec,  off., 
Beaconsfield,  Que.;  Renato  Cervini,  v-p  and  chief  oper.  off., 
Hudson,  Que.;  J.  G.  Fontaine,  v-p  and  sec.,  lie  Bizard,  Que.; 
Shafique  Butt,  v-p  sales  &  mktg.,  Dollard  des  Ormeaux,  Que.;  d! 
A.  Hanson,  P  D.  Kyle,  Montreal,  Que.;  N.  T.  Currie,  Islington,  Ont. 

Key  Personnel  —  Lorenz  Mink,  v-p,  microelectronics  div.; 
Rudy  Scherenzel,  v-p,  printed  circuit  div.;  L  P  Constantin,  contr.; 
Guy  Godard,  purch. 

No.  of  Employees  —  In  May,  1985,  there  were  507 
employees. 

Capital  Stock  —  Author. 

1st  Pfce.  unlimited 

2nd  Pfce.  unlimited 

Common  unlimited  sh. 

Common  —  One  vote  per  sh. 

Changes  in  Capital  Stock  — 


Outstand 

nil 

nil 

12,072,700  sh. 


Public  offering  of  2,800,000 


com.  shs.  made  at  $8.25  per  sh.  in  October,  1984 


SURVEY  OF  INDUSTRIALS  1985 
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Major  Shareholder  —  In  May,  1985,  Cerico  Investments  Inc. 
held  77%  of  o/s  com.  shs.  Cerico  is  owned  69%  by  H.  K.  Muhlegg 
and  members  of  his  immediate  family;  and  31%  by  Renato  Cervini 
and  members  of  his  immediate  family. 

Long-Term  Debt  —  O/s  Dec.  31,  1984,  $1,242,000  (incl. 
$13,000  due  in  1  yr.)  balance  of  purchase  price  bearing  9%  int., 
secured  and  repay,  in  monthly  instalments  of  $10,350  to  June 
1989. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

37,335 

19,593 

Deprec.  &  amort.,  etc . 

1,529 

1,151 

Interest  charges  . 

819 

837 

Income  tax  provision 

2,700 

543 

Equity  income 

Net  income,  operations 

6,635 

2,570 

Extraordinary  items 

Net  income 

6,635 

2,570 

Earnings  per  com.  share: 

On  net  income,  oper 

$0.64 

$0.26 

On  net  income 

$0.64 

$0.26 

$000 

Cash  &  equivalent  . 

6,816 

1,844 

Inventories  . 

7,687 

3,816 

Investments  . 

Fixed  assets,  net 

20,534 

10,616 

Total  assets 

40,832 

19,888 

Current  liabilities  . 

7,763 

4,409 

Long-term  debt,  net 

1,229 

6,607 

Shareholders’  equity  . 

29,414 

7,046 

Working  capital 

12,535 

4,863 

Cash  flow 

8,797 

3,857 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  .  $37,335,000 

$6,635,000 

$0.64 

1983  .  .  .  .  19,593,000 

2,570,000 

0.26 

1982  11,893,000 

508,000 

0.05 

1981  12,195,000 

2,483,000 

0.25 

e  As  originally  reported  by  the  company. 


the  Oct.  31,  1981,  amalg.  of  Citicorp  Canada  Ltd.  and  Citicorp 
Canada  Finance  Co.  Ltd. 

Directors  —  C.  B.  Young,  pres.  &  chief  exec,  officer;  J  H. 
Wright  III,  v-p;  B  W.  Clark,  H.  L.  Beck,  R  R.  Latimer,  P. 
Reichmann,  Toronto. 

Key  Personnel  —  V-p's  —  R.  Beadon,  J.  Bradley,  C.  R.  Bur¬ 
gess,  J.  Chen,  J.  M.  Chou,  G.  M.  Daniels,  P.  G.  Donaldson,  H 
Isotta,  S.  C.  La  France,  D.  W.  Luckock,  C.  R.  Middleton,  G.  J  Mor- 
oney,  L.  A.  Munn,  E.  J.  Pitt,  G.  Smith,  M.  Soden,  D.  A.  Wright,  J. 
Wright;  J.  Rubbani,  treas.;  C.  W.  Greenough,  sec.;  C.  A.  Brown. 
No.  of  Employees  —  Approx.  600. 

Capital  Stock  —  Author.  Outstand.  Par 

Special  175,000,000  sh.  76,326,500  sh.  n.p.v 

Common  75,000,000  sh.  41,224,603  sh.  n.p.v 

Major  Shareholder  —  Wholly-owned  by  Citibank  N.A. 
Subsidiaries  —  Citibank  Leasing  Canada  Ltd.  (60%  int  ); 
Citibank  Factoring  Canada  Ltd.  (60%);  Citibank  Canada 
Factors  Inc.  (100%);  Citibank  Canada  Mortgage  Corp.  (100%); 
Citibank  Canada  Leasing  Inc.  (100%;  inactive). 


Claiborne  Industries  Limited 

Head  Off.  —  35  Wingold  Ave.,  Toronto,  Ont.  M6B  1P9. 
Telephone  —  (416)  781-5581.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto  and  Calgary.  Listed  —  T. 

Company  —  (Alta.  1940;  continuance,  1978).  Engaged 
through  wholly-owned  subsids.  in  wholesale  plumbing  supply 
business. 

Directors  —  J.  M.  Boyd,  pres.,  Toronto;  M.  G.  O’Shaughnessy, 
v-p,  treas.  &  contr.,  Burlington;  A.  H.  Olson,  A.  J.  Ormsby,  Joseph 
Roberts,  C.  W.  King,  Toronto. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  unlimited  1,255,421  sh. 

Cl.  B  unlimited  nil 

Class  A  —  Voting  stock;  convertible  into  class  B  stock  on  sh.- 
for-sh.  basis. 

Class  B  —  Non  voting,  fully  participating. 

Major  Shareholders  —  On  Feb.  7,  1985,  J.  M  Boyd  held  ap¬ 
prox.  15%  of  o/s  shs.,  and  Uniban  &  Co.,  as  nominee  for  the  Na¬ 
tional  Bank  of  Canada,  held  approx.  56%  of  o/s  shs. 


Citibank  Canada 


Head  Off.  —  University  Place,  123  Front  St.  W.,  Toronto,  Fiscal  years  ended  Sept.  30 
Ont.  M5J  2M3.  Telephone  —  (416)  947-5500. 

Bank  —  (Can.  1981,  Fed.  Bank  Act).  Schedule  B  bank  formed 
on  Nov.  1,  1981,  by  way  of  conversion  of  the  entity  resulting  from 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31; 

Interest  &  other  inc . 

Interest  charges  . 

Provision  loan  losses  . 

Salaries  &  benefits  . 

Income  taxes  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income 

Cash  resources  . 

Securities  . 

Loans  . 

Total  assets 

Deposits  . 

Acceptances  . 

Approp.  for  contingencies 

Shareholders'  equity  . 

Fiscal  Net  Interest 

Year  Income* 

1984  .  $73,804,000 

1983  .  ...  65,612,000 

1982  .  26,080,000 


1983 

- $000 

366,033 

268,231 

3,337 

22,502 

24,308 

22,030 

22,030 

$0.53 

$0.53 

- $000 

123,138 
173,752 
2,172,521 
3,000,0059 
2,074,017 
377,743 
26,780 
160,509 
Net  Inc. 
Oper.e 
$22,030,000 
18,053,000 
2,519,000 


1982 

346,751 

263,721 

3,008 

17,239 

22,206 


Revenue  . 

Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision  .  .  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . 
Net  income 
Earnings  per  cl.  A  sh.: 

On  net  income,  oper. 
On  net  income  . 


1984 

- $000  ■ 

13,779 

68 

160 

192 

208 

208 

$0.17 
$0.17 
$000 


•  As  originally  reported  under  the  1980  Bank  Act. 


18,053 

Accts.  receivable 

2,673 

Inventories . 

2,891 

18,053 

$0.44 

Investments 

Fixed  assets,  net 

470 

Total  assets 

6,397 

$0.44 

Current  liabilities 

2,106 

1,301 

Long-term  debt,  net 

423,364 

Shareholders’  equity  . 

2,990 

106,889 

Working  capital 

3,514 

2,076,255 

2,852,771 

Cash  flow 

276 

2,161,992 

Fiscal 

Net  Inc. 

169,711 

Year 

Revenue* 

Oper.* 

16,130 

1985*  . 

$4,164,492 

$101,809 

143,059 

1984  . 

13,778,674 

207,975 

Earns,  per 

1983  .... 

12,062,025 

dl  12,181 

com.  sh. 

1982  .  . 

12,391,953 

60,223 

$0.53 

1981  ... 

13,923,543 

497,548 

0.44 

1980 

12,806,389 

523,667 

0.07 

•  As  originally  reported  by  the  company. 

■  3  mos.  ended  Dec.  31,  1984. 

1983 


12,062 

67 

132 

(4) 

dl  12 
37 
d75 

d$0.09 

d$0.06 


2,194 

2,606 

528 

5,722 

1,680 

1,260 

2,782 

3,207 

d9 

Earns,  per 
cl.  A  sh. 
$0.08 
0.17 
dO. 09 
0.05 
0.40 
0.42 
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Long-Term  Debt  —  O/s  at  Sept.  30,  1984,  $427,014  incl. 
$1 1,325  due  within  1  yr.  Comprised  $427,014  1 2 14 °/o  mtge.,  due 
Apr.  1,  1987. 

Also  o/s  at  Sept.  30,  1984,  $550,000  in  914%  debs.,  ser.  B,  and 
$35,000  1 1%  debs.,  ser.  A,  with  int.  charges  of  $300,437;  which 
are  the  subject  of  legal  action. 

Wholly  Owned  Subsidiaries  —  Rocamora  Corp.  Ltd.  and  its 
wholly  owned  subsids.,  Braywood  Corp.  Ltd.;  Master  Plumber 
Products  Inc.;  CLB  Bath  &  Kitchen  Inc. 


CLAIRTONE  SOUND  CORPORATION  LIMITED  —  (Ont.  1958) 
Inactive.  N.S.  gov't,  holds  73%  voting  control. 


Clarepine  Developments  Ltd. 

Exec.  Off.  —  9303-5 1st  Ave.,  Edmonton,  Alta.  T6E  4W8. 
Telephone  —  (403)  438-4848  Trans.  Agent  —  Canada  Trust 
Co.,  Calgary.  Listed  —  AL. 

Company  —  (Alta.  1963).  Investment  and  holding  co.  Through 
its  major  subsid.,  is  engaged  in  production  and  sale  of  industrial 
silica  and  in-steel  fabrication  for  the  natural  resource  industries. 

Directors  —  R.  A.  McAlpine,  pres.  &  chief  exec,  officer;  J.  R 
Sheard,  sr.  v-p  &  sec.-treas.;  D.  M.  Chisholm,  J.  J.  Stumborg,  Ed¬ 
monton;  R.  H.  Nicholson,  Vancouver;  John  Weatherall,  Toronto. 

Key  Personnel  —  L.  D.  Johnston,  v-p  &  gen.  mgr.,  Strathcona 
Steel  Mfg.  Inc.;  P.  J.  Levasseur,  v-p,  opers.;  Z.  A.  K.  Saif,  v-p,  eng., 
Strathcona  Steel  Mfg.  Inc.;  C.  A.  Dyer,  v-p  &  gen.  mgr ,  Dyer 
Equipment  Inc.;  C.  Lomax,  v-p,  mktg.,  Dyer  Equipment  Inc.;  D.  W. 
McAlpine,  div.  mgr.,  Sil  Silica. 

No.  of  Employees  —  Approx.  125  at  Apr.,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  3,700,000  sh.  n.p.v. 

Capital  Changes  —  Issued  shs.  split  on  basis  of  4-new-for-1 
old  on  Aug.  10,  1963. 

Major  Shareholders  —  At  Nov.  1984,  R.  A.  McAlpine  held  40% 
of  o/s  com.  shs. 

Dividends  —  Rate  of  2c  per  sh.  p.a.  pd.  annually  from  Apr.  30, 
1979  (initial),  to  Apr.  30,  1983,  incl.  None  pd.  Apr.  1984. 

Long-Term  Debt  —  O/s  at  Nov.  30,  1984,  $8,512,000,  incl. 
$374,000  due  in  1  yr.,  comprising  $7,214,000  in  bank  loans  at 
prime  plus  1 14 %  due  Mar.,  1998;  $168,000  in  chattel  mtge.  at 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1984 

1983 

$000 

Revenue  . 

17,378 

12,502 

Deprec.  &  amort.,  etc . 

744 

713 

Interest  charges  . 

1,120 

1,003 

Income  tax  provision  . 

(59,000) 

175 

Equity  income  . 

Net  income,  operations 

d324,000 

450 

Extraordinary  items 

d59 

Net  income 

d324,000 

391 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

d$0.08 

$0.08 

On  net  income  . 

d$0.08 

$0.1 1 

$000 

Cash  &  equivalent 

840 

696 

Inventories . 

4,487 

778 

Investments . 

Fixed  assets,  net 

11,118 

1 1,027 

Total  assets 

22,454 

15,249 

Current  liabilities  . 

8,609 

1,558 

Long-term  debt,  net 

8,138 

7,478 

Shareholders’  equity  . 

2,706 

3,104 

Working  capital 

1,978 

2,298 

Cash  flow 

84 

1,122 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $17,378,000 

d$324,000 

d$0.08 

1983  12,502,000 

450,000 

0.08 

1982  10,260,000 

505,000 

0.1 1 

1981  9,508,000 

300,000 

0.08 

1980  3,606,000 

536,000 

0.14 

•  As  originally  reported  by  the  company. 


10%  due  Jan.,  1988;  and  $1,130,000  in  debs,  with  $150,000  due 
in  1985,  1986  and  1987,  and  balance  at  10%  due  Dec.  1987. 

Major  Subsidiaries  —  Strathcona  Resource  Industries  Ltd. 
—  (53.8%  owned)  and  its  subsids.,  Strathcona  Steel  Mfg.  Inc. 
(100%);  Dyer  Equipment  Inc.  (75%);  Sil  Silica  and  Strathcona 
Construction  Services  Corp. 


Cleyn  &  Tinker  Inc. 

Head  Off.  —  4  Lome  Ave.,  P.O.  Box  3000,  Huntingdon,  Que 
JOS  1H0.  Telephone  —  (514)  264-5316. 

Company  —  (Que.  1962).  Makes  worsted  fabrics,  spins  yarn 
and  dyes  wool  tops  and  fabrics.  Has  6  plants  in  Huntingdon,  Que. 
Subsids.  operate  in  Ireland  and  in  Ontario. 

Directors  — R.  M.  Clarke,  chm.,  New  York;  R.  L.  Hunter,  v- 
chm.,  Toronto;  N.  A.  Longlade,  pres.  &  chief  exec,  officer, 
Beaconsfield,  Que.;  J.  R  Rodrigue,  sr.  v-p,  fin.,  St.  Barbe,  Que.; 
G.  R.  Tinker,  sr.  v-p,  Beaconsfield.  Que.;  R.  A.  Chevrier,  Montreal, 
Que.;  F  V.  Cleyn,  Toronto;  G.  Gilbert,  Q.C.,  Montreal,  Que.;  V.  O. 
Marquez,  Hudson  Heights,  Que.;  L.  W.  Neville,  Huntingdon,  Que. 

Key  Personnel  —  R  Berkin,  sr.  v-p,  technical  services  & 
customer  relations;  G.  Leblanc,  sr.  v-p,  mfg.;  J.  Rougerie,  v-p,  pro¬ 
duction  planning  and  control;  J.  R.  Longlade,  v-p,  sales-patou 
division. 

No.  of  Employees  —  627  in  Feb.,  1985. 

Capital  Stock* —  Author.  Outstand  Par 

Cl.  A  100,000  sh.  100,000  sh.  n.p.v. 

Cl.  B  300,000  sh.  300,000  sh.  n.p.v. 

•  All  privately  held. 

Long-Term  Debt  —  9%  S.  F.  Debs.,  Ser.  B  —  Dated  Aug.  15, 
1973;  due  Aug.  15,  1993.  Int.  Feb  and  Aug.  15.  Author.  &  iss. 
$2,500,000;  o/s  at  Nov.  1,  1983,  $2,375,000. 

Subsidiaries  and  Divisions  —  Leach  Div.,  Paton  Div.,  Micron 
21,  Montreal  and  Toronto;  Bellana  (1984)  Inc.,  Oakville,  Ont.; 
Comer  Yarns  (Donegal)  Ltd.;  Comer  International  Ltd.;  Comer 
Corrib  Ltd,  Bunberg,  Ireland;  Comer  International  Sales  Ltd., 
England. 


Coastal  International,  Ltd. 

Head  Off.  —  Sea  Venture  Building.  Parliament  St.  (P.O.  Box 
1742),  Hamilton  5,  Bermuda.  Telephone  —  (809)  295-8639. 
Trans.  Agents  —  National  Trust  Co.,  Toronto,  Montreal, 
Winnipeg,  Calgary,  Vancouver;  The  Bank  of  Bermuda,  Ltd., 
Hamilton,  Bermuda;  Canadian  Imperial  Bank  of  Commerce, 
Boston.  Listed  —  T,  M,  Z  (com.) 

Company  —  (Bermuda  1980).  Primarily  engaged  in  worldwide 
supply  and  mktg.  of  petroleum  products. 

Directors  —  O.  S.  Wyatt,  Jr.,  chm.,  Houston,  Texas;  Anton 
Liechtenstein,  pres.,  Zurich;  A.  P.  Towell,  chief  exec,  officer;  C.  R. 
P  Smith,  P.  R.  Tucker,  Hamilton,  Bermuda;  G.-J.  Belmont,  Geneva, 
Switzerland;  Marinus  Van  Gemerden,  The  Netherlands;  I.  Hilton,  v- 


p  &  sec.;  O  Montal 

Key  Personnel  —  P.  G.  Leighton,  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Ser.  Pref.  shs.  15,000,000  sh.  nil  US1C 

Cl.  A  com.  50,000,000  sh.  2,190,000  sh.  US1C 

Cl.  B  com.  20,000,000  sh.  nil  US  1c 

Voting  com.  2,500,000  sh.  2,112,554  sh.  USIc 


Cl.  A  and  Voting  Com.  —  One  vote  per  sh.  Ownership  of  cl.  A 
com.  shs  restricted  to  non-residents  and  non-citizens  of  U  S. 

Voting  Restriction  —  No  shldr.  or  group  of  shldrs.  may  vote 
more  than  9.75%  of  the  o/s  voting  shs. 

Capital  Stock  Change  —  During  1984,  the  co.  retired  210,000 
voting  Cl.  A  com.  shs.  and  30,500  com.  shs. 

Share  Purchase  Program  —  On  Dec.  7,  1984,  the  co.  issued  a 
notice  of  intention  to  purchase  and  retire  an  additional  198,000  cl 
A  com  shs.  and  193,300  com.  shs. 

Dividends  —  Pd  in  U  S.  funds  —  Cl.  A  —  Present  rate  of  20c 
p.a.  pay  s.a.  estab.  with  divd.  of  USlOc  per  sh.  pd.  Apr.  1,  1983 
Feb.  1  and  July  31,  1984;  and  Feb.  1,  1985.  No  divds.  pd.  in  1982 
and  1981.  Common  —  No  set  rate.  Payment  of  10c  made  on 
April  1  and  July  1,  1983;  July  31 ,  1984  and  Feb.  1,  1985.  No  divds 
pd.  in  1982  and  1981. 

Wholly-owned  Subsidiary  —  Coastal  International  (Rotter¬ 
dam)  BV,  Rotterdam,  Holland. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

US$000 

Revenue  . 

538,326 

328,227 

Deprec.  &  amort.,  etc . 

92 

88 

Interest  charges 

2,252 

1,311 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 

6,296 

7,489 

Extraordinary  items  . 

d  18,833 

Net  income 

d12,537 

7,489 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$1.43 

US$1.65 

On  net  income 

USd$2.85 

US$1.65 

US$000 

Cash  &  equivalent 

30,482 

38,343 

Inventories  . 

14,384 

Investments  . 

Fixed  assets,  net 

379 

189 

Total  assets 

35,012 

60,146 

Current  liabilities  . 

9,789 

19,759 

Long-term  debt,  net 

Shareholders'  equity  . 

25,223 

40,387 

Working  capital 

24,844 

40,198 

Cash  flow 

d  12,445 

7,577 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985*  .  .  $175,015,000 

$3,762,000 

$0.88 

1984  .  538,326,000 

6,296,000 

1.43 

1983  328,227,000 

7,489,000 

1.65 

1982  335,678,000 

11,076,000 

1.72 

1981  132,933,000 

3,770,000 

1.06 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Apr.  30. 


Cochrane-Dunlop  Limited 

Head  Off.  —  Suite  110,  One  Eva  Rd.,  Etobicoke,  Ont.  M9C 
4Z5.  Telephone  —  (416)  622-9000. 

Company  —  (Ont.  1909;  amalg.  1983).  Carries  on  a  wholesale 
supply  of  industrial  products  to  the  mining,  forestry,  contracting, 
pulp  and  paper  and  industrial  sectors  in  Que.,  Ont.,  Man.  and 
Sask.  Distributes  wholesale  hardware  for  resale  through 
Dominion  Hardware  franchisees  in  Ont.  &  Atlantic  Canada,  and 
third  party  resellers. 

Directors  —  D.  H.  Frederick,  chm.,  pres.  &  chief  exec,  officer, 
Aurora,  Ont.;  H.  G.  Emerson,  C.  K.  Overland,  Toronto. 

Key  Personnel  —  P.  A.  Nykanen,  pres,  Cochrane-Dunlop 
Industrial  Products;  W.  Gruber,  pres.,  Cochrane-Dunlop  Consumer 
Products;  R.  L.  T.  Baillie,  v-p,  fin.;  D.  Chong,  v-p  &  gen.  counsel; 
A.  R.  Sutherland,  corp.  controller  &  sec  -treas. 

No.  of  Employees  —  Approx.  450. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,500,000  sh.  100,000  sh.  n.p.v. 

Major  Shareholder  —  D.  H.  Frederick  Investments  Ltd., 
controlled  by  Frederick  Investment  Corp.  owns  all  of  the  o/s  com. 
shs. 

Capital  Stock  Changes  —  By  S.L.P.  June  11,  1975,  o/s  cl  A 
shs.  were  reclassified  and  subdivided  into  com.  shs.  on  basis  of  4 
com.  shs.  for  1  cl.  A  sh.;  and  com.  shs.  split  6  for  1.  Upon  amalg. 
with  D.  H.  Frederick  Holdings  Ltd.  on  Jan.  7,  1982,  all  o/s  com. 
shs.  were  conv.  into  redeem,  pfce.  shs.,  $10  par,  of  the  newly 
amalg.  co.  on  a  sh.-for-sh.  basis;  such  shs.  being  redeemed  at 
par  on  Jan.  8,  1982. 

Wholly  Owned  Subsidiaries  —  C-D  Hardware  Sales  Ltd.; 
Cochrane-Dunlop,  Inc.,  Buffalo,  N  Y. 


Cockfield  Brown  Inc. 

Trustee  —  Andr6  Giroux,  C/o  Coopers  &  Lybrand,  630 
Dorchester  Blvd.  West,  Suite  2800,  Montreal,  Que.  H3B  1W7. 
Telephone  —  (514)  878-9204.  Listed  —  T. 

Company  —  (Can.  1928;  continuance,  1979).  Co.  placed  in 
bankruptcy  in  May,  1983,  after  creditors  rejected  a  proposal 
made  by  co. 

At  Mar.  28,  1985,  co.  still  in  liquidation  and  no  distributions 
made  to  unsecured  creditors. 


Coleco  Industries,  Inc. 

Head  Off.  —  Coleco  Corporate  Center,  999  Quaker  Lane  S., 
West  Hartford,  Conn.  06110.  Telephone  —  (203)  725-6000 
Trans.  Agents  —  Manufacturers  Hanover  Trust  Co.,  Hartford, 
Conn.;  National  Trust  Co.  Ltd.  Listed  —  T,  N  (common). 

Company  — ;  (Conn.  1961).  Mfrs.  family  entertainment  and 
recreation  prods,  in  two  major  segments:  consumer  electronics, 
toys  and  games.  Electronic  prods,  incl.  video  game  hardware  and 
software  for  systems  manufactured  by  others,  the  Cabbage 
Patch  Kids  dolls  and  related  accessories,  a  wide  variety  of  ride- 
on  vehicles  for  children,  swimming  and  wading  pools,  children's 
backyard  play  and  furniture  prods,  and  traditional  games  and 
toys.  Co.  has  10  mfg.  and  distrib.  facilities  in  the  U.S.  and  Canada. 

In  1984,  co.  closed  its  ADAM  Family  Computer  System  division. 
In  1985,  co.  plans  to  sell-off  the  balance  of  Colecovision 
inventory. 

Directors  —  L.  E.  Greenberg,  chm.;  A,  C.  Greenberg,  pres.  & 
chief  exec,  officer;  J.  B.  Clarke,  exec,  v-p;  C.  W.  Carriuolo,  O.  S.  J. 
Williams,  M.  A.  Krupsak,  S.  M.  Leslie,  M.  J.  Formichella. 

Key  Personnel  —  Philip  Cohen,  exec,  v-p,  sales;  G.  V. 
Goudreault,  exec,  v-p,  opers.;  A.  R.  Kahn,  exec,  v-p,  toys;  C.  B. 
Winterble,  group  v-p,  prod,  eng.;  P.  C.  Meyer,  sr.  v-p,  oper.  plan¬ 
ning  &  control;  M.  S.  Schwefel,  sr.  v-p  &  gen.  counsel;  R.  A.  Blu- 
menthal,  sec.  &  asst.  gen.  counsel;  C.  H.  Murphy,  treas.;  M.  E. 
Handel,  exec,  v-p,  corp.  communications;  D.  J.  Ruggles,  exec, 
v-p,  fin.  and  chief  fin.  officer;  J.  A.  Passante,  sr.  v-p,  human  re¬ 
sources;  B.  L.  Reiner,  sr.  v-p,  quality  assurance;  W.  H.  Sobleski, 
sr.  v-p,  mktg.  and  toys;  J.  D.  Wood,  sr.  v-p,  creative  devel.;  T.  P. 
Sande,  v-p  cont. 

No.  of  Employees  —  Avg.  of  approx.  6,000  in  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  300,000  sh.  nil  US$1 

Common  •  75,000,000  sh.  16, 154,704  sh.  US$1 

•  Incl.  2,000,000  shs.  author,  for  award  under  the  co.'s  1981 
Long-Term  Incentive  Plan  for  officers  and  key  employees. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Common  stock  split  2-for-1, 
effective  Nov.  15,  1982. 

Dividends  —  Common  —  No  cash  divds.  pd.  since  1974. 
Prev.,  pd.  US15c  per  sh.  per  quarter  in  1973  and  in  first  three 
quarters  of  1974.  Stock  divd.  of  1  com.  sh.  for  each  sh.  iss.  and 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  US$000 

Revenue  . 

774,860 

596,498 

Deprec.  &  amort.,  etc . 

20,582 

7,655 

Interest  charges  . 

39, 1 88 

19,595 

Income  tax  provision  . 

d9,360 

d17,416 

Equity  income  . 

Net  income,  operations 

d79,818 

d7,433 

Extraordinary  items  . 

Net  income 

d79,818 

d7,433 

Earnings  per  com.  share: 

On  net  income,  oper . 

USd$4.95 

USd$0.48 

On  net  income  . 

USd$4.95 

USd$0  48 

US$000 

Cash  &  equivalent  . 

1,506 

5,931 

Inventories  . 

86,474 

164,664 

Investments  . 

Fixed  assets,  net  . 

49,947 

58,183 

Total  assets 

389,004 

477,532 

Current  liabilities  . 

244,098 

299,313 

Long-term  debt,  net  . 

28,594 

26,485 

Shareholders'  equity  . 

10,502 

89,419 

Working  capital 

81,310 

107,777 

Cash  flow 

d66,575 

7,175 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

■  com.  sh. 

1985  □  .  .  US$194,130,000 

US$19,373,000 

US$1.18 

1984  774,860,000 

d79,8 18,000 

d4.95 

1983  .  ...  596,498,000 

d7, 433, 000 

dO. 48 

1982  .  ...  510,380,000 

44,896,000 

2.90 

1981  .  ...  178,031,000 

7,711,000 

0.51 

1980  162,907,000 

16,649,000 

0.92 

•  As  originally  reported  by  the  company. 

■  Adjusted  for  2-for-1  split,  effective  Nov.,  1982. 
□  3  months  to  Mar.  30,  1985. 
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o/s  on  Dec.  31,  1982,  pd.  Jan.  28,  1983,  effecting  a  2-for-1  stock 
split. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  US$33,681,000 
incl.  US$5,087,000  due  in  1  yr.,  comprising  US$10,692,000  in 
11%  term  loan  due  1988;  US$14,970,000  in  mtge.  and  equip 
loans  due  to  1998;  and  US$8,019,000  capital  lease  obligs. 

Wholly-Owned  Subsidiaries  —  Coleco  (Canada)  Ltd.  — 
4000  St.  Ambroise  St.,  Montreal,  Que.  H3C  2C8.  J.  B.  Clarke, 
chm.,  pres.  &  chief  exec,  officer.  One  of  Canada’s  leading  toy 
cos.  Mfrs.  and  distribs.  electronic  toys  and  games,  family  leisure 
and  recreational  prods.;  Abco  Industries  Inc.  —  Inactive,  Pool- 
Trol  Products  Inc.;  Coleco  South  Corp.;  Coleco  North  Corp. 
—  Inactive. 


Comerica  Bank  Canada 

Head  Off.  —  Suite  2145,  2  First  Canadian  Place,  P.O.  Box 
401,  Toronto,  Ont.  M5X  1E3.  Telephone  —  (416)  362-3961. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  In- 
dianhead  Financial  Services  Ltd.  on  Feb.  4,  1982,  with  an 
author,  capital  of  $25,000,000. 

Directors  —  C.  F.  Turner,  chm  ,  Detroit;  L.  G.  Kuhl,  v-p  corp. 
banking;  J.  P.  Wilson,  v-p  &  contr.;  D.  Scott;  P.  Thurber;  D.  Grieve. 

Key  Personnel  —  D.  A.  Giddy,  J.  W.  Hutton,  S.  G.  Wayland. 

No.  of  Employees  —  21  at  Jan.,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  125,000  sh.  125,000  sh.  $100 

Preferred  125,000  sh.  nil  $100 

Major  Shareholder  —  Wholly  owned  by  Comerica  Bank 
Detroit. 

Current  Financial  Position  —  As  at  Oct.  31,  1984,  bank  had 
assets  of  $179,765,000  incl.  $106,536,000  in  loans.  Deposits 
were  $162,691,000.  For  the  year  ended  Oct.  31,  1984,  net 
income  of  $463,000  was  recorded  on  int.  inc.  of  $1 1,661,000. 


Comet  Industries  Ltd. 

Head  Off.  —  1406,  1177  West  Hastings  St.,  Vancouver,  B.C. 
V6E  2K3.  Telephone  —  (604)  684-7521.  Trans.  Agent  — 
Yorkshire  Trust  Co.,  Vancouver.  Listed  —  V 

Company  —  (B.C.  1966  amalg.).  Engaged  in  the  acquisition 
and  devel.  of  oil  and  gas  or  mining  properties,  and  the  acquisition 
of  real  estate  or  other  invests.;  has  real  estate  holdings  in 
Kamloops,  and  Vancouver  and  50%  int.  in  holdings  in  Pender  Har¬ 
bour,  B.C.  Co.  also  holds  copper  prop,  in  Kamloops,  B.C 

Directors  —  R.  J.  Wiley,  pres.,  Vancouver;  R.  E.  Signorello,  v-p 
&  sec.-treas.,  West  Vancouver;  David  Bluford,  Carmel,  Calif. 

Capital  Stock*  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  2,714,945  sh.  n.p.v. 

•  As  at  May  10,  1985. 

Major  Shareholders  —  As  at  May  10,  1985,  Cadco 
Enterprises  held  18.4%  and  Initial  Developers  Limited  owned 
27.6%  of  the  co.'s  o/s  com.  shares. 

Wholly-Owned  Subsidiary  —  CMU  Industries,  Inc.  —  Owns 
oil  and  gas  properties  in  Texas. 


Cominco  Ltd. 

Exec.  &  Head  Off.  —  2300,  200  Granville  St.,  Vancouver,  B.C 
V6C  2R2.  Telephone  —  (604)  682-061 1.  Trans.  Agents  —  The 
Royal  Trust  Co.,  Toronto,  Montreal,  Vancouver,  Calgary  (com.  &  A 
&  D  pref),  Winnipeg  (A  &  D  pref.  only),  Saint  John  (com.  only),  and 
Halifax  (D  pref.  only).  Bank  of  Montreal  Trust  Co.,  New  York  (com. 
shs  ).  Listed  —  M,  T,  V  (com.  &  A  &  D  pref.);  A  (com.  only). 

Company  —  (Can.  1906).  Operates  as  mining,  refining, 
chemical,  fertilizer,  exploration  and  holding  company,  conducting 
one  of  the  principal  mining,  metallurgical  and  chemical 
enterprises  in  Canada.  Also  has  substancial  subsid.  and  affil.  ints. 
incl.  steel  plants,  hydro  electric  utility  service,  lead  smelter  in  Ja¬ 
pan,  zinc  smelter  and  sulphuric  acid  plant  in  India,  producing 
mines  in  Australia,  Ireland  and  Spain  and  coal  ints.  in  Canada. 

Metallurgical  operations  centred  at  Trail,  B.C.  Principal 
products  are  zinc  and  lead;  other  metals  and  metal  products  in¬ 
clude  steel,  gold  silver,  cadmium,  bismuth,  indium,  antimonial 
lead,  copper,  tin  and  tungsten  concentreates,  electronic 


materials,  and  certain  fabricated  metal  products.  Chemical  and 
fertilizer  plants  are  operated  at  Trail,  Kimberley,  B.C.,  and  Calgary 
and  Carseland,  Alta.;  Beatrice,  Nebraska;  Borger,  Texas. 

Research  carried  out  through  product  research  centre  at 
Sheridan  Park,  Ont.  and  technical  research  centre  at  Trail,  B.C. 

The  Electronic  Materials  Division  operates  production  and 
research  facilities  at  Trail,  B.C.  and  Spokane,  Wash. 

Company's  products  are  marketed  through  district  sales 
offices  and  foreign  sales  agencies. 

Capital  expenditures  were  $122,900,000  in  1984,  compared 
with  $106,300,000  in  1983. 

In  1984,  co.  sold  its  17.2%  int.  in  Tara  Exploration  and 
Development  Company  Limited  for  approx.  $22,500,000. 

New  Projects 

The  Buckhorn  heap  leach  gold  mine  in  Nevada  was  to  be  put 
into  production  by  the  second  quarter,  1984. 

Construction  began  in  1983  to  extend  the  West  Kootenay 
power  system  from  Kelowna  to  Penticton  and  work  continued  on 
the  conversion  of  a  subtransmission  system  to  convert  from  60  Kv 
to  138  Kv. 

The  first  phase  of  the  Trail  and  Kimberley  modernization 
program,  which  started  in  1977,  was  completed  in  1984. 
Expends,  on  zinc  facilities  and  major  enviormental  projects  in  this 
program  totaled  $358,000,000  of  which  $12,200,000  was 
incurred  in  1984. 

The  new  $210,000,000  electrolytic  and  melting  plant  was 
operating  at  its  design  prod,  rate  by  the  end  of  1984.  The  old  plant 
was  permanently  closed  in  April. 

Plants 

Company's  metallurgical  plants  at  Trail,  B.C.,  treat  concen¬ 
trates  from  co.  mines  and  from  custom  shippers  to  produce 
refined  metals.  Chemical  operations  are  at  Trail,  Kimberley, 
Carseland,  Calgary,  and  Vade.  In  the  U.S.,  plants  at  Borger, 
Texas,  Beatrice  Nebraska,  and  Warm  Springs  Montana,  are 
operated  by  wholly-owned  Cominco  American  Inc.  The  initial  Trail 
plants  went  into  prod,  in  1931. 

The  principal  operating  plants  arranged  approximately  in 
metallurgical  or  chemical  processing  order  follow: 

Metals  Refining  —  The  Trail,  B.C.  refining  plant  principally 
produces  refined  lead,  zinc,  silver  and  gold.  Annual  production  ca¬ 
pacity  is  275,000  tons  zinc  and  170,000  tons  lead.  The  plant  also 
produces  high  purity  materials  and  semi-conductors  for  the 
electronics  industry. 

Chemicals  and  Fertilizers: 

Trail  —  Oper.  incl.  facilities  for  prod,  of  sulphuric  acid, 
ammonia;  ammonium  phosphate  and  ammonium  sulfate  fertilizers. 
Capacity  is  approx.  75,000  tons  ammonia  p  a. 

Kimberley  —  Produces  granular  ammonium  phosphate 
fertilizers  and  sulphuric  acid. 

Carseland  —  Produces  ammonia  of  which  a  portion  is  further 
processed  to  urea. 

Calgary  —  Produces  ammonia  and  ammonium  nitrate. 

Borger  —  Produces  anhydrous  ammonia  and  urea.  Construc¬ 
tion  of  85,000-ton  urea  plant  completed  in  1980. 

Beatrice  —  Produces  ammonium  nitrate  from  ammonia 
produced  at  Borger. 

California  —  Through  Lake  Minerals  Corporation,  co.  conducts 
trona  mining  operation  at  Owens  Lake. 

Power  Plants 

Cominco  obtains  the  electrical  power  for  its  Trail  and  Kimberley 
plants  from  two  hydro-electric  plants,  one  situated  on  the 
Kootenay  River,  some  25  miles  northeast  of  Trail,  and  one  on  the 
Pend-d  Oreille  River,  eight  miles  south  of  Trail.  Total  generating 
capacity  of  these  two  plants  is  504,000  kilowatts. 

In  addition  to  the  foregoing,  the  company  operates  a  power 
plant  in  Yellowknife,  N.W.T.,  primarily  to  satisfy  the  power 
requirements  of  the  Con-Rycon  gold  mine. 

During  1982,  West  Kootenay  Power  and  Light  Company  Limited 
acquired  three  hydro  plants  on  the  Kootenay  River  from  Cominco. 

Directors  —  M.  N  Anderson,  chm.  &  chief  exec,  officer;  W.  G. 
Wilson,  pres.,  R.  P.  Douglas,  exec,  v-p,  Vancouver;  F.  H.  Tyaack, 
exec,  v-p,  Toronto;  F.  S.  Burbidge,  P.  A.  Nepveu,  W.  W.  Stinson! 
Montreal;  H.  C.  Bentall,  D.  J.  Kelsey,  R.  G.  Duthie,  Vancouver;  R. 
W  Campbell,  R.  A.  MacKimmie,  S.  E.  Eagles,  Calgary;  R.  Hougen 
Whitehorse,  N.W.T. 

Key  Personnel  —  J.  Giovanetto,  W.  J.  Robertson,  O.  E. 
Owens,  J.  E.  Fletcher,  R.  R.  Stone,  K.  H.  Spurr,  D.  L.  Johnston,  E 
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A.  Kowalenko,  all  v-p’s;  K.  S.  Benson,  v-p  &  sec.;  L.  D.  Margerm, 
treas.;  A.  D.  Miller,  compt.;  R.  P.  Taylor,  pres.,  copper;  H.  E. 
Hirsch,  pres.,  electronic  materials  div.;  A.  D.  Miller,  compt.;  B.  J. 
Partridge,  gen.  cousel. 


No.  of  Employees  —  10,287 

Capital  Stock  —  Author. 

Pref.  unlimited 

Ser.  A 
Ser.  B 
Ser.  C 
Ser.  D 

Common  unlimited 

•  At  Dec.  31,  1984. 

Capital  Changes  —  Co.  had  a 
4,  1984. 


t  Dec.  31,  1984. 

Outstand. 

1,685,884  sh. 

nil 

2,000,000  sh. 

2,000,000  sh. 
•64,304,128  sh. 

l-for-1  stock  split  effective  May 


Pref.  —  Issuable  in  series.  Non-voting  unless  divds.  in  arrears 
for  2  yrs.,  when  entitled  as  a  class  to  elect  2  directors. 
Commencing  June  1,  1977,  co.  is  obliged  to  purch.  for 
cancellation  an  aggregate  of  6,667  o/s  pref.  shs.  per  month  at 
mkt.  prices  not  exceeding  $25  per  sh.,  if  available. 

$2  Tax-Def.,  Exchangeable  Pref.,  Ser.  A  —  Entitled  to  cum. 
divds.  of  $2  (tax-def.)  per  sh.  p.a.  Non-redeem.  prior  to  June  1, 
1981;  then,  redeem  at  $26.25  to  June  1,  1982,  with  prem.  deer, 
thereafter  by  25c  each  yr.  to  June  1,  1986;  thereafter  at  stated 
value.  Co.  may  at  any  time  purch.  for  cancellation  ser.  A  shs.  at  up 
to  $26.25  per  sh.  prior  to  June  1,  1981;  thereafter,  at  curr.  re- 
demp.  price.  Exchangeable  into  ser.  B  pref.  shs.  on  sh.-for-sh.  ba¬ 
sis  after  June  1,  1988,  at  holder’s  option. 

$2.4375  Ser.  B  —  Entitled  to  cum.  divds.  of  $2.4375  per  sh. 
p.a.  Redeem,  at  $25  per  sh.  May  be  issued  after  June  1 ,  1 988,  on 
exchange  of  tax-deferred  pref.  shs.  ser  A  (see  above). 

Floating  Rate  Pref.,  Ser.  C  —  Entitled  to  cum.  divd.  related  to 
bank  prime  rate.  Rank  on  parity  with  the  ser.  A  &  ser.  B  pref.  shs.; 
entitled  to  preference  over  the  common  shs.  Holders  may  call  for 
retraction,  Mar.  31,  1988. 

$3.25  Retract.  Pref.,  Ser.  D  —  Entitled  to  $3.25  per  sh.  p.a. 
cum.,  pay.  Jan.,  Apr.,  July  and  Oct.  1.  Non-redeem.  prior  to  Mar. 
31,1 988;  thereafter  redeem,  at  $26  to  Mar.  31,1 989;  prem.  deer. 
25c  p  a.  to  $25  after  Mar.  31,  1992.  Entitled  to  $25  plus  accr. 
divds.  in  liquid.,  etc.  Purch.  fund  to  retire  at  not  exceeding  $25, 
10,000  shs.  per  quarter  (2%  p.a.)  from  Jan.,  1983  to  Mar.,  1988; 
1%  per  quarter  (4%  p.a.)  of  shs.  o/s  on  Apr.  1,  1988  commencing 
Apr.  2,  1 988.  Retract,  at  $25  per  sh.  on  Mar.  3 1 ,  1 988,  at  holder's 
option;  exercisable  at  least  15  days  prior  to  retract,  date.  Co. 
may  elect  on  or  after  Feb.  1,  1988,  to  create  a  new  ser.  of  pref. 
shs.  into  with  the  ser.  D  shs.  would  be  conv.  sh.-for-sh. 

Major  Shareholder  —  Canadian  Pacific  Enterprises  Ltd.,  a 
subsidiary  of  Canadian  Pacific  Ltd.,  holds  53%  int. 

Dividends  —  $2  Tax-Def.  Ser.  A  pref.  —  Initial  divd.  of  $1.08 
per  sh.  pd.  Dec.  1,'l976;  $1  pd.  June  1,  1977;  pd.  regularly  s.a. 
since.  Floating  Rate,  Ser.  C  Pref.  —  Pd.  80c  per  sh.  in  1978, 
$1.71  in  1979,  $2.11  in  1980,  $2.20  in  1981  and  $2.64  in  1982. 
$3.25  Pref.,  Ser.  D  —  Initial  82.14c  per  sh.  pd  Jan.  1,  1983; 
81%cpd.  Apr.  1,  1983  and  regularly  quarterly  since.  Com.  —  Pd. 
each  yr.  since  1906  (except  1909-12  and  1921-22).  Present  rate 
is  16c  per  sh.  p.a.,  estab.  with  quarterly  divd.  of  4C  per  sh.  pd. 
June  29  (first  following  3-for-1  split)  and  Sept.  28,  1984.  Prior  rate 
of  40c  per  sh  p.a.  pay.  quarterly,  estab.  with  pay.  of  10c  per  sh. 
pd  Dec.  20,  1982.  Divds.  pd.  on  com.  shs.  in  recent  yrs.  as 
follows: 


15,  1977;  thereafter  prem.  deer.  0.60  of  1%  p.a.  to  Feb.  15,  1993; 
thereafter  at  par.  Non  redeem,  prior  to  Feb.  15,  1990,  for 
refunding  at  int.  less  than  10%%  p.a.  S.f.  to  retire  $3,000,000  on 
Feb.  15,  1981-94,  incl.  Optional  s.f.  to  retire  $600,000  p.a.  in 
1981-94,  incl. 

Trustee  —  The  Royal  Trust  Co. 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $48,453,000 
(US$36,668,000)  in  10%  serial  notes,  due  1986-96; 
$389,200,000  in  co.  bank  loans  due  1986-94;  $56,318,000  in 
debt  of  West  Kootenay  Power  and  Light;  $3,342,000  in  debt  of 
Cominco  American;  $8,100,000  in  debt  of  Pine  Point  Mines; 
$19,500,000  in  debt  of  Western  Canada  Steel;  and  $529,000  in 
debt  of  other  cos. 

Principal  Subsidiaries  and  Associates 

Aberfoyle  Ltd  —  Melbourne,  Australia.  N.  A.  Gilberthorpe, 
chm.  &  chief  exec,  officer.  Through  Cominco  Australian  Pty  Ltd., 
Cominco  has  47%  int.  in  this  Australion  co.  which  owns  and/or 
controls  the  Ardlethan  and  Cleveland  tin-tungsten  mines;  has  90% 
int.  in  the  Que  River  zinc-lead-copper  mine  in  Tasmania  which 
achieved  prod,  in  1981;  and  manages  the  Australian  explor. 
program. 

The  Canada  Metal  Company  Limited  —  Toronto,  Ont.  P  N. 
Summers,  pres.  &  chief  exec,  officer.  50%  owned.  Produces  wide 
range  of  metal  products.  Branches  operated  from  Que.,  Ont., 
Man.,  Alta.,  and  B.C.  Has  wholly-owned  subsid.,  Carter  White 
Lead  Co.  of  Canada  Ltd.,  Montreal 

Cominco  American  Incorporated  —  Spokane,  Wash.  Wholly- 
owned.  J.  L.  Anderson,  pres.  &  chief  exec,  officer.  Holds 
extensive  phosphate  reserves  in  Montana.  Produces  and  ships 
phosphate  rock  from  the  Warm  Springs  mine  to  Kimberley,  B.C. 
fertilizer  plant.  Also  owns  50%  int.  and  operates  the  Magmont 
lead  mine  near  Salem,  Missouri,  equipped  with  a  70,000-ton  per 
annum  concentrator.  Co.  also  produces  high  purity  metal 
preforms  for  electronic  industry  at  Spokane,  Wash.;  manufac¬ 
tures,  warehouses,  mixes  and  markets  fertilizer  from  plant  at 
Beatrice,  Neb.;  operates  a  1,000-ton-per-day  anhydrous 
ammonia  plant  at  Borger,  Tex.;  an  urea  plant,  adjacent  to  the 
Borger  plant  commenced  prod,  late  1980,  prod,  both  feed  and  fer¬ 
tilizer-grade  urea. 

Co.  markets  Cominco’s  refined  lead  and  zinc  and  fertilizers  in 
the  U.S.  and  is  the  U.S.  exploration  arm  for  Cominco. 

Cominco  Electronic  Materials  Inc.  —  Spokane,  Wash.,  H.  E. 
Hirsch,  pres.  Wholly  owned.  Subsid.  of  Cominco  American,  this 
co.  produces  precision  fabricated  metal  parts,  bonding  wire  and 
ribbon  and  sputtering  targets. 

Cominco  Engineering  Services  Ltd.  —  Trail,  B.C.;  N.  H. 
Booth,  pres.  Formed  in  1982  to  sell  the  engineering  and 
management  expertise  gained  in  development  of  Cominco’s 
operations.  An  office  was  opened  in  Calgary  in  1984. 

Cominco  Europe  Limited  —  Longdon,  Eng;  P.  Hansen,  chm  & 
man.  dir.  Wholly-owned.  Co.  is  responsible  for  all  Cominco’s 
interests  in  Europe. 

Cominco  (U.K.)  Ltd.  —  London,  Eng.;  K.  D.  Patten,  man.  dir. 
Wholly-owned.  Markets  Cominco  metal  products  in  U.K. 

Exploracion  Minera  Internacional  Espana  S.A.  (Exminesa) 
—  48%  int.;  F.  F.  Prugger,  man.  dir.  Holds  the  Rubiales  zinc-lead 
mine  in  northern  Spain  and  is  engaged  in  exploration  elsewhere  in 
Spain.  Rubiales  mine  estimated  to  contain  12,300,000  tons 
grading  1.1%  lead,  6.8%  zinc  and  0.4  oz.  silver  per  ton. 


1974-75  . 

. $3.00 

1980  . 

. $4.40 

1976  . 

.  2.00 

1981  . 

.  4.10 

1977  . 

.  2.30 

1982  . 

.  1.30 

1978  . 

.  2.00 

1983  . 

.  0.40 

1978  . 

.  4.75 

1984  . 

.  0.22 

Long-Term 

Debt 

O/s  at  Dec.  31,  1984,  $617,153,000,  incl.  $42,303,000  due  in  1 
yr.  Net  amt.  comprised: 

8'/s%  S.F.  Debentures  —  Dated  Apr.  15,  1971;  due  Apr.  15, 
1991.  Int.  Apr.  and  Oct.  15.  Author,  and  iss.  $65,000,000;  o/s 
Dec.  31,  1984,  $48,590,000. 

Redeem,  at  108  to  Apr.  15,  1972,  incl.;  thereafter  premium  de¬ 
creasing  0.45  of  1%  p.a.  to  Apr.  15,  1982,  incl.;  thereafter  at  par, 
plus  accr.  int.  in  each  case.  S.f.  to  retire  $1 ,625,000  in  each  of  the 
years  1977  to  1990  incl.  Optional  s.f.  to  retire  a  maximum  of 
$1,868,000  in  each  of  the  above  years. 

Trustee  —  Royal  Trust  Co. 

10%%  S.  F.  Debentures  —  Dated  Feb.  13,  1975;  due  Feb.  15, 
1995.  Int.  Feb.  and  Aug.  15.  Author.  &  iss.  $60,000,000;  o/s  Dec. 
31,  1984,  $43,121,000. 

Redeem,  at  110.875  to  Feb.  15,  1976,  and  at  110.20  to  Feb. 


Production  started  in  mid-1978. 

Fording  Coal  Ltd.  —  Cominco  has  40%  int.  (Canadian  Pacific 
Enterprises  60%). 

Mitsubishi  Cominco  Smelting  Company  Limited  —  45%  int.; 
T.  Nagano,  pres.  Operates  40,000-ton  p.a.  lead  smelter  at  Tokyo, 
Japan.  Lead  concentrates  purchased  from  Pine  Point  Mines. 
Panartic  Oils  Ltd.  —  Cominco  has  6.9%  int. 

Pine  Point  Mines  Ltd.  —  Co.  has  51%  int.  and  acts  as  manag¬ 
er  and  agent. 

Rycon  Mines  Ltd.  —  Cominco  holds  76%  int.  (which  see). 
Vestgron  Mines  Limited  —  Cominco  manages  and  has  63% 
int. 

West  Kootenay  Power  &  Light  Company  Limited  — 

Cominco  owns  all  com.  and  30%  of  pref.  shs.  of  this  co.,  which  op¬ 
erates  hydro-electric  power  plants  for  Cominco. 

Western  Canada  Steel  Limited  —  Vancouver,  B.C.  M.  C.  Q. 
Hobbs,  chm.  &  chief  exec,  officer.  Wholly-owned.  Operates  steel 
plant  at  Vancouver  with  capacity  of  175,000  tons  p.a.  of  steel  in¬ 
gots,  from  which  rolled  steel  products  and  industrial  fasteners 
manufactured.  Production  totaled  37,500  tons  in  1983.  Also  owns 
reinforcing  bar  plant  at  Calgary,  Alta,  which  operated  at  near  ca- 
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pacity  in  1983  producing  87,000  tons.  A  51%  int.  held  in  Hawaiian 
Western  Steel  Ltd.  of  Honolulu,  which  operated  at  one-half 
capacity  in  1984  with  prod,  of  20,600  tons,  was  temporarily 
closed  in  Nov.,  1984,  due  to  a  labour  dispute  in  the  Hawaiian  con¬ 
struction  industry. 

Other  subsids.  include  Eland  Exploration  (Pty)  Limited; 
Kamcon  Mines  Ltd.;  Ptarmigan  Mines  Ltd.;  Sunloch  Mines 
Ltd.;  and  Vol  Mines  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

— - $000 

Revenue  . 

1,589,758 

1,379,323 

Deprec.  &  amort.,  etc . 

1 15,637 

100,153 

Interest  charges  . 

91,939 

81,375 

Income  tax  provision  . 

(5,166) 

(26,738) 

Equity  income  . 

14,053 

2,275 

Net  income,  operations 

18,957 

d39,325 

Extraordinary  items  . 

5,222 

Net  income 

24,179 

d39,325 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.09 

■d$0.87 

On  net  income 

$0.17 

■d$0.87 

- $000  - 

Cash  &  equivalent  . 

13,540 

13,858 

Inventories  . 

343,874 

324,352 

Investments  . 

96,598 

125,278 

Fixed  assets,  net  . 

1,375,919 

1,360,227 

Total  assets 

2,100,240 

2,083,331 

Current  liabilities  . 

436,380 

384,940 

Long-term  debt,  net  . 

617,153 

649,428 

Shareholders'  equity  . 

880,829 

869,904 

Working  capital  . 

159,844 

187,024 

Cash  flow 

122,851 

31,551 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.B 

1984  _  $1,589,758,000 

$18,957,000 

$0.09 

1983  1,379,323,000 

d39,325,000 

dO. 87 

1982  .  ...  1,240,660,000 

d49,303,000 

dl.05 

1981  _  1,436,825,000 

64,710,000 

1.02 

1980  .  ...  1,456,123,000 

169,262,000 

3.14 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  to  reflect  3-for-1  stock  split,  May  4, 

1984. 


Commerce  —  UD  Inc. 

Mailing  Address  —  P.0  Box  51,  Commerce  Court  Postal 
Stn.,  Toronto,  Ont.  M5L  1B9  Executive  Off.  —  750  Lawrence 
Ave.  W.,  West  Tower  6th  ft..  North  York,  Ont.  Telephone  —  (416) 
784-6333. 

Company  —  (Can.  1937;  continuance,  1980).  Engaged  in 
industrial  financing  through  conditional  sales  contracts  &  leasing. 

Directors  —  C.  J.  Shirley,  chm  ;  J.  E  Wightman,  pres.;  J.  R. 
McSherry,  C.  N  Phipps,  Toronto. 

Key  Personnel  —  C.  V.  Laban,  sec.-treas.;  J.  D.  Haddow,  D.  K. 
Morrison,  J.  C.  Butler,  v-p's. 

Capital  Stock  —  Author.  Outstand. 

Cl.  B  unlimited  1,200,000  sh. 

Cl.  A  unlimited  1,400,000  sh. 

Cl.  B  —  Non-cum.;  non-voting;  non-redeem.  Entitled  to  receive 
same  dividends  per  sh.  as  pd.  on  com.  Convertible  into  com.  sh. 
for  sh. 

Capital  Stock  Changes  —  In  1981,  pref.  and  com.  shs.  were 
reclassified  as  cl.  B  and  A  shs.,  respectively.  In  1983,  author, 
capital  was  increased  to  unlimited  cl.  A  &  B  shs. 

Major  Shareholder  —  Canadian  Imperial  Bank  of  Commerce 
holds  100%  of  o/s  shs. 

Note  —  Name  changed  from  United  Dominions  Corporation 
(Canada)  Limited  to  its  present  form  as  at  Sept.  30,  1982. 

Long-Term  Debt 

Sr.  Secured  Notes: 

Trustee  (all  series)  —  National  Trust  Company. 

8%,  Series  5  —  Dated  Mar  1,  1973;  due  Mar.  1,  1987,  was 
prepay,  on  Mar.  1,  1979,  at  holder’s  option  exer.  between  Mar.  1, 
and  Sept.  1,  1978.  Int.  Mar.  and  Sept.  1,  at  7%%  p.a.  to  Mar.  1, 


1979,  and  at  8%  p.a.  thereafter.  Author.,  and  iss.  $15,000,000; 
o/s  at  Dec.  31,  1984,  $1,431,000. 

Redeem,  after  Mar.  1,  1979,  at  108  to  Feb.  29,  1980;  prem. 
deer,  by  1.60%  p.a.  to  101.60  to  Feb.  29,  1984;  thereafter  at  par. 
Not  redeem,  prior  to  Mar  1,  1984,  for  refunding  at  an  int.  cost  of 
less  than  8%  p.a.  S.f.  to  retire  each  Mar.  1,  1980-86,  4%  of  princ. 
amt.  o/s  on  Mar.  1,  1979. 

9%,  Series  6  —  Dated  Feb.  15,  1974;  due  Feb.  15,  1994,  was 
prepayable  on  Feb.  15,  1980  at  holder's  option  exer.  between 
Feb.  15,  1979  and  Aug.  15,  1979.  Int.  Feb.  and  Aug.  15.  Author.,  & 
iss.  $12,000,000;  o/s  Dec.  31,  1984,  $755,000. 

Redeem,  after  Feb.  15,  1980  at  109  to  Feb.  14,  1981;  then  at 
108.50  to  and  incl.  Feb.  15,  1982;  premium  then  decreasing  by 
0.75%  p.a.  to  104  to  Feb.  14,  1987;  thereafter,  premium 
decreasing  1%  each  year  to  Feb.  14,  1991;  thereafter  at  par;  for 
s.f.  at  par.  Not  redeem,  prior  to  Feb.  15,  1989,  for  refunding  at  an 
int.  cost  of  less  than  9%  p.a.  S.f.  to  retire,  each  Feb.  15,  1981-93, 
4%  of  princ.  amt.  o/s  on  Feb.  15,  1980. 

9%%,  Series  7  —  Dated  Mar.  25,  1975;  due  Mar.  25,  1987, 
was  prepay,  on  Mar.  25,  1981  at  holder's  option  exer.  between 
Mar.  25,  1980  and  Sept.  25,  1980.  Int.  Mar.  and  Sept.  25.  Author., 
and  iss.,  $15,000,000;  o/s  at  Dec.  31,  1984,  $3,293,000. 

Redeem,  after  Mar.  24,  1981  at  104  to  Mar.  25,  1982; 
thereafter  deer,  at  1%  p.a.  to  Mar.  25,  1985;  thereafter  at  par. 
Non-redeem.  for  refunding  at  int.  cost  of  less  than  9 %%  p.a.  Co.  to 
purch.  $600,000  princ.  amt.  p.a.  on  Mar.  25,  1975-80  incl.;  and  4% 
of  princ.  amt.  o/s  on  Mar.  25,  1981  p.a.  on  Mar.  25,  1981-86,  incl 

10%%,  Series  8  —  Dated  Mar.  1,  1976;  due  Mar.  1,  1988,  or 
prepayable  at  holder’s  option  on  Mar.  1,  1982  if  exer.  between 
Mar.  1,  1981  and  Sept.  1,  1981.  Int.  Mar.  and  Sept.  1.  Author.,  iss. 
$20,000,000;  o/s  Dec.  31,  1984,  $2,816,000. 

Redeem,  from  Mar.  1,  1982  at  105.25;  after  Mar.  1,  1983  at 
104.38;  Mar.  1,  1984  at  103.50;  Mar.  1,  1985  at  102.63;  Mar.  1, 
1986  at  101.75  and  Mar.  1,  1987  at  100.88.  Not  redeem,  for  re¬ 
funding  at  an  int.  cost  of  less  than  10%%  p.a.  Purchase  fund  to  re¬ 
tire  aggregate  of  $800,000  betweeen  Mar.  1,  1976  and  Mar.  1, 
1982;  thereafter  to  Mar.  1,  1988,  sufficient  to  retire  4%  of  the  prin¬ 
cipal  amount  of  Series  8  Notes  o/s  at  close  of  business  Mar.  1, 
1982. 

Jr.  Secured  Debentures:  Trustee  (all  series)  —  Central  Trust 

Co. 

8)4%,  Series  C  —  Dated  Feb.  15,  1972;  due  Feb.  15,  1992, 
was  prepayable  on  Feb.  15,  1978,  at  holder’s  option  exercisable 
between  Feb.  15  and  Aug.  15,  1977.  Int.  Feb  and  Aug.  15,  at 
7%%  p.a.  to  Feb.  15,  1978;  814%  p.a.  thereafter.  Author,  and  iss. 
$5,000,000;  o/s  at  Dec.  31,  1984,  $598,000. 

Redeemable  at  108.25  prior  to  Feb.  15,  1978,  in  whole  but  not 
in  part;  thereafter  in  whole  or  in  part  at  107.15  to  Feb.  15,  1979; 
premium  decreasing  by  0.60  of  1%  p.a.  thereafter  to  100.55  at 
Feb.  15,  1990;  thereafter  at  par. 

Purchase  fund  to  retire  $75,000  in  the  6  mos.  ended  Aug.  15, 
1972,  and  each  6  mos.  thereafter  to  and  incl.  the  6  mos.  ended 
Feb  15,  1978,  then  1  %%  of  principal  o/s  on  Feb.  15,  1978  and 
each  6  mos.  thereafter  to  and  incl.  the  6  mos.  ended  Feb  15 
1992. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31:  1984 

- $000 

Revenue  .  3,369 

Deprec.  &  amort.,  etc.  52 

Interest  charges  1,803 

Credit  loss  provision 

Income  tax  provision  357 

Net  income,  operations  330 

Extraordinary  items  357 

Net  income  687 

Earnings  per  Cl.  A  &  B  sh.: 

On  net  income,  oper.  $0.13 

On  net  income  .  $0.26 

- $000 

Cash  &  equivalent  6,439 

Inventories . 

Receivables  .  17,658 

Fixed  assets,  net 

Total  assets  24,224 

Current  liabilities  .  854 

Long-term  debt,  net  11,072 

Shareholders’ equity  11,169 

Working  capital 

Cash  flow  355 


1983 


9,953 

34 

5,882 

3,700 

d898 
d  194 

d1092 

$n.a. 

$n.a. 


3,416 

41,8951 

45,490 

767 
1 1,348 
10,482 

d927 
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1 1%,  Series  E  —  Dated  Sept.  24,  1976;  due  Sept.  24,  1991  or 
prepayable  Sept.  24,  1982  at  holder’s  option  after  Sept.  24,  1981 
and  prior  to  Mar.  24,  1982.  Author.,  iss.  $10,000,000;  o/s  at  Dec. 
31,  1984,  $2,128,000. 

Redeemable  at  106%  in  12  months  beginning  Sept.  24,  1982; 
thereafter  decreasing  0.75%  p.a.  to  Sept.  24,  1990;  thereafter  at 
par.  Purchase  fund  to  retire  aggregate  of  $400,000  between 
Sept.  24,  1976  and  Sept.  24,  1982;  thereafter  to  Sept.  24,  1991 
sufficient  to  retire  4%  of  principal  amount  of  Series  E  debs,  o/s  at 
close  of  business  Sept.  24,  1982. 

Previous  Long-Term  Debt  —  6%%  Ser.  A  Jr.  Sec.  Debs.  — 
Dated  Feb.  15,  1966;  due  Feb.  15,  1981.  Author.  &  iss. 
$2,500,000.  Retired  at  maturity. 

Trustee  —  Crown  Trust  Co. 

9%%  Ser.  B  Jr.  Secured  Debs.  —  Dated  Aug.  15,  1970;  due 
Aug.  15,  1980.  Author.  &  Iss.,  $3,000,000.  Retired  at  maturity. 

Trustee  —  Crown  Trust  Co. 

9%  Ser.  3  Sr.  Secured  Notes  —  Dated  Sept.  30,  1969;  due 
Sept.  30,  1974.  Author.  &  iss.  $6,000,000.  Retired  at  maturity. 


Commercial  Financial  Corporation  Limited 

Head  Off.  —  500,  95  King  St.  E.,  Toronto,  Ont.  M5C  1G4.  Tele¬ 
phone  —  (416)  366-7321.  Trans.  Agent  —  National  Trust  Co. 
Ltd.,  Toronto. 

Company  —  (Ont.  1934;  amalg.  1982).  Operates  as  a  closed- 
end  invest,  co.  Holds  various  invests.,  incl.  a  24%  int.  in  PCL  In¬ 
dustries  Ltd.  (which  see)  and  a  50%  int.  in  a  144-unit  condominium 
project  in  Bradenton,  Fla.  Co.  also  carries  out  stockyard  opers.  In 
July  1984,  co.  acquired  all  o/s  shs.  of  Candev  Financial  Services 
Ltd. 

Directors  —  N.  T.  Petersen,  chm.,  F.  R.  Hewett,  pres.;  C.  F.  Pe¬ 
terson,  v-p;  W.  L.  Henderson,  v-p,  fin.;  J.  McCreadie;  J.  W.  Blaney, 
M.  J.  Burfield,  J.  D.  Chaplin,  D  Haldenby. 

Key  Personnel  —  M.  D.  Martin,  cont.  &  asst,  sec.,  F.  C.  Bever¬ 
idge,  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  1,943,009  sh.  $20 

Common  12,000,000  sh.  5,349,337  sh.  n.p.v. 

Class  A  —  Issuable  in  series.  Non-voting. 

Common  —  One  vote  per  sh. 

Warrants  —  Entitle  holders  to  purchase  0.615  of  a  common 
sh.  at  $2.60  per  sh.  to  Nov.  14,  1985. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  $000  - 

Revenue  . 

4,060 

1,918 

Deprec.  &  amort.,  etc . 

245 

1  19 

Interest  charges  . 

1500 

25 

Income  tax  provision  . 

184 

550 

Equity  income  . 

Net  income,  operations 

492 

1,773 

Extraordinary  items  . 

172 

365 

Net  income 

664 

2,138 

Earnings  per  com.  share 

On  net  income,  oper. 

$0.09 

$0.36 

On  net  income 

$0.12 

$0.44 

-  $000  - 

Cash  &  equivalent 

19,040 

9,258 

Finance  recievable 

18,043 

Real  estate  . 

6,441 

6,372 

Real  Estate  . 

288 

135 

Total  assets 

46,546 

17,597 

Bank  loans  &  GIC's  . 

25,797 

Mtges.  pay  . 

2,750 

Shareholders'  equity  . 

17,088 

17,020 

Cash  flow  . 

621 

2,205 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

19850  $1,973,956 

$182,641 

$0.05 

1984  4,059,755 

492,231 

0.09 

1982  2,102,901 

d  102,280 

dO. 03 

1982  2,102,901 

d102,280 

d0.03 

1981  3,543,000 

458,000 

0.26 

1980  .  945,949 

723,987 

1.94 

•  As  originally  reported  by  the  company. 
□  3  mos.  ended  Mar.  31. 


Major  Shareholder  —  Investors  Finance  Corp.  holds  approx. 
81%  of  o/s  common  shs. 


Dividends  —  Common  —  None  pd.  since  Dec.  1982.  Divds. 
of  3C  per  sh.  pd.  on  June  30,  Aug.  19,  and  Dec.  31  in  1982.  Prev. 
6c  per  sh.  pd.  in  1981.  Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1974  . 

$0.36 

1979  . 

.  $0.06 

1975  . 

...  0.40 

1980  . 

0.05 

1976  .  0.161*0.04 

1981  . 

.  0.06 

1977  . 

•0.02 

1982  . 

.  .  0.09 

1978  . 

•  Tax-deferred. 

.  nil 

1983-84  . 

.  ..  nil 

Wholly-Owned 

Non-Consolidated  Subsidiary  — 

Newco 

Developments  Inc.;  Candev  Financial  Services  Ltd. 


Compu-Home  Systems  International  Inc. 

Head  Off.  —  906,  101  Richmond  St.  W.,  Toronto,  Ontario.  M5H 
1 T 1 .  Telephone  —  (416)  364-9126.  Trans.  Agent  —  National 
Trust  Company  of  Canada.  Listed  —  T. 

Company  —  (Ont.  1976).  Engaged  in  develop,  and  mktg.  of 
computerized,  integrated,  environmental  and  security  control 
system  under  brand  name  "Tomorrow  House”. 

In  March,  1985,  co.  iss.  1,000,000  units  comprising  one  com. 
sh.  and  one  sh.  purch.  wt.  at  $1.25  per  unit  Each  two  wts.  entitle 
the  holder  to  purch.  one  com.  sh.  at  $1.35  to  Feb.  27,  1987  when 
wts.  expire. 

Directors  —  J.  A.  Goldberg,  pres.,  Everett,  Washington;  S. 
Rosenthal,  v-p,  mktg.,  Walnut  Creek,  Calif.;  I.  Singer,  sec., 
Toronto;  M.  Goldberg. 

Key  Personnel  —  J.  Frederick,  treas.,  Oakville. 

Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  238,000  sh. 

Common  unlimited  4,372,501  sh. 

Pref.  —  Entitled  to  non-cum.  divd.  of  10c  per  sh.  p.a.  Privately 
held. 

Com.  —  Voting  stk. 


M.  E.  Compu  Software  Inc. 

Head  Off.  —  235,  1665  W.  Broadway  St.,  Vancouver,  B.C. 
Trans.  Agent  —  Canada  Permanent  Trust  Company,  Vancouver. 
Listed  —  V. 

Company  —  (Can.  1983).  Intends  to  establish  a  chain  of  retail 
stores  to  market  micro  computer  software.  Each  outlet  (owned 
and/or  operated  by  the  company  or  franchised  to  an  operator) 
will  offer  a  broad  range  of  business  and  personal  package 
computer  software,  books,  and  magazines,  games  and 
peripherals.  The  first  centre  began  operations  in  April,  1983. 

Directors  —  J.  V.  R.  Micallef,  chm.;  B.  H.  E.  Eaton,  pres.;  V.  A. 
Micallef,  exec,  v-p  and  sec.;  W.  T.  Hinton,  Arthur  Griffiths, 
Vancouver,  B.C. 

Key  Personnel  —  M.  B.  McLaren,  v-p.  mktg.  and  franchise  ad¬ 
min.;  B.  Gandossi,  compt.;  Vernon  Bjornstad,  gen.  mgr.  opers. 

Capital  Stock  —  Author.  Outstand  *  Par 

Common  10,000,000  sh.  2,775,500  sh.  n.p.v. 

•  Oct.  9,  1984;  150,000  shs.  reserved  for  issuance  under 
warrants. 

Warrants  —  Co.  issued  to  Merit  Investment  Corp.  a  total  of 
150,000  non-transferable  warrants.  One  warrant  entitled  the 
agent  to  purchase  one  additional  com.  sh.  at  $1.25  per  sh.  to  Jan. 
7,  1985. 

Changes  in  Capital  Stock  —  Public  offering  of  300,000  com. 
shs.  made  at  $1.15  per  sh.  in  July,  1984. 

Major  Shareholders  —  In  Sept.,  1984,  J.  V.  R.  Micallef  held  di¬ 
rectly  20.2%  and  indirectly  26.3%;  B.  H.  E.  Eaton  held  17.2%  and 
V.  A.  Micallef  held  12.1%  of  o/s  com.  shs. 

Current  Financial  Position  —  At  Feb.  29,  1984,  working 
capital  was  $587,285.  In  July,  1984,  300,000  shs.  sold  for 
$300,000  net  to  co. 


Computalog  Gearhart  Ltd. 

Head  Off.  —  800,  630-6th  Ave.  S.W.,  Calgary,  Alta.  T2P 
0S8.  Telephone  —  (403)  265-6060.  Trans.  Agent  —  National 
Trust  Co.,  Calgary,  Vancouver,  Winnipeg,  Toronto.  Listed  —  T. 
Company  —  (Can.  1980;  Alta.  1979  amalg  ).  Provides  wireline 
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logging  and  perforating  and  directional  services  to  the  oil  and  gas 
industry.  Co.  operates  a  fleet  of  wireline  and  directional  service 
units  which  are  located  in  21  field  stations  in  Alta.,  B.C.,  Sask., 
Man.,  Ont.,  N.S.,  and  N.W.T.  A  mfg.  facility  is  maintained  in 
Calgary. 

In  Jan.,  1983,  co.  completed  acquis,  of  assets  of  United 
Directional  Drilling  Ltd.  of  Edmonton.  On  Apr.  1,  1983,  co. 
acquired  controlling  int.  of  Canada  Strata  Drill  Ltd.  (Kan  Drill)  of 
Calgary. 

Directors  —  W.  A.  Dawson,  pres.  &  chief  exec,  officer, 
Calgary,  Alta.;  Marvin  Gearhart,  Fort  Worth,  Texas;  K.  B.  Potter, 
sec.;  S.  P  Shouldice,  Calgary,  Alta.;  B.  W.  Banks,  Arlington, 
Texas;  T.  M  Hanlon. 

Key  Personnel  —  G.  M.  Hillis,  exec,  v-p;  J.  K.  Norrie,  v-p, 
finance. 

No.  of  Employees  —  501  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Common  *25,000,000  sh.  8,877,249  sh. 

•  Of  which  100,000  shs.  reserved  for  options  and  275,000  shs. 
reserved  for  employee's  Incentive  Stock  Option  Plan. 

Major  Shareholder  —  At  Dec.  31,  1984,  Gearhart  Industries, 
Inc.  of  Fort  Worth,  Texas,  held  58%  of  o/s  com.  shs. 

Dividends  —  Com.  —  None  pd. 

Subsidiary  —  Canada  Strata  Drill  Ltd.  (Kan  Drill)  —  Calgary, 
Alta.  Mfrs.  and  distribs.  polycrystaline  diamond  drilling  tools 
(majority  int.  held.). 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 


1984 

1983 

73,294 

47,757 

7,117 

5,882 

569 

658 

10,280 

4,510 

11,537 

5,144 

765 

12,302 

5,144 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


Cash  &  equivalent  . 

Inventories  .  .  . . 
Investments 

Fixed  assets,  net  . 

Total  assets 

Current  liabilities 
Long-term  debt, 

net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1984  .  ..'. 

$73,294,000 

1983  . 

47,757,000 

1982  ... 

31,898,000 

1981  .... 

28,904,000 

1980 

23,209,000 

$1.31 

$1.38 

$0.61 

$0.61 

16,898 

9,729 

6,701 

5,706 

30,775 

25,618 

71,312 

55,980 

18,665 

12,135 

3,732 

49,939 

37,301 

58,338 

16,737 

18,821 

11,033 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh.* 

$12,302,000 

$1.30 

5,144,000 

0.61 

2,883,000 

0.36 

2,101,000 

0.27 

3,351,000 

0.47 

•  As  originally  reported  by  the  company. 
■  Adjusted  for  2-for-1  split,  Aug.,  1980. 


Computer  Innovations  Distribution  Inc. 

Head  Off.  —  3415  American  Dr.,  Mississauga,  Ont.  L4V  1T4. 
Telephone  —  (416)  673-3222.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto.  Listed  —  T,  M. 

Company  —  (Can.  1981  amalg.)  Engaged  in  the  distribution, 
sales  and  service  of  personal  microcomputers  and  related 
products  from  over  50  outlets  across  Canada,  serviced  by 
distribution  centres  located  in  Toronto  and  Ottawa.  Co.  also  mfrs. 
microcomputer-based  lottery  terminals  for  the  Ontario  Lottery 
Corporation. 

Directors  —  W  J.  Carroll,  chm.;  J.  R.  Yeates,  pres.  &  chief 
exec,  officer;  I.  R  Campbell,  J.  B  Kelly,  R.  O’Brien,  P.  F.  Nobbs, 
L.  Upaneiks. 

Key  Personnel  —  J.  N.  Groenewald,  v-p  &  chief  fin.  officer; 


V.  Oliver,  v-p  &  gen.  mgr.,  services  div.;  K.  Aronaho,  v-p, 
distribution  services;  S.  Whitehead,  sec. 

No.  of  Employees  —  Approx.  525  at  Mar.  31,  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  6,804,051  sh. 

Major  Shareholders  —  Campeau  Corp.  holds  48%,  and 
Hudson's  Bay  Co.  holds  22%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Total  of  1 , 1 20,000  com.  shs.  iss.  in 
Nov.,  1981,  for  $16,800,000. 

During  1984,  co.  iss.  12,299,465  com.  shs.  on  conv.  of 
$23,000,000  deb.;  5,683,239  com.  shs.  iss.  to  the  Hudson's  Bay 
Co.  in  exchange  for  shs.  of  subsid.  co.;  and  282,492  com.  shs. 
iss.  in  exchange  for  wts. 

Subsidiary  —  Financeco  Ltd.  (100%  int.). 

Current  Financial  Position  —  At  Dec.  29,  1984,  the  co.  had 
total  assets  of  $63,670,000  incl.  $55,970,000  in  current  assets 
and  $7,111,000  in  fixed  assets;  current  liabs.  totaled 
$23,887,000;  l-t  debt  (net)  was  $4,350,000;  and  shldrs.'  equity 
was  $33,660,000. 

Revenue  for  the  39  wks.  ended  Dec.  29,  1984,  totaled 
$69,900,000  and  net  income  was  $2,844,000  or  19c  per  sh.  on  a 
fully  diluted  basis. 


Computrex  Centres  Ltd. 

Head  Off.  —  100,  808-4th  Ave.  S.W.,  Calgary,  Alta.  T2P  0K4 
Telephone  —  (403)  263-1 190.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Vancouver,  Toronto  and  Calgary.  Listed  —  V. 

Company  —  (B.C.  1967).  Co.  is  the  largest  producer  of 
computer  output  microfilming  in  Canada.  Also  produces  computer 
graphics,  and  computer  micropublishing  and  distribs.  a 
sophisticated  computer-based  micro-fiche  retrieval  system. 

Directors  —  G.  M.  Kernahan,  pres,  and  chief  exec,  officer;  E. 
M.  Kernahan,  sec.,  Calgary;  J.  M.  Kernahan,  Vancouver. 

Key  Employee  —  John  Elkin,  gen.  mgr.,  Ottawa. 

No.  of  Employees  —  Approx.  50  in  May,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  2,000,000  sh.  38,370  sh.  $10 

Common  *10,000,000  sh.  *4,802,600  sh.  n.p.v. 

•  Of  which  80,000  shs.  reserved  for  options. 

■  92,000  shs.  held  in  treasury. 

Major  Shareholder  —  G.  M.  Kernahan,  pres.,  held  approx. 
50%  of  o/s  common  shs.  in  May  1985. 

Dividends  —  None  paid. 

Long-Term  Debt  —  O/s  at  Mar.  31,  1984  (latest  avail.), 
$845,365,  incl.  $41,000  due  in  1  yr.,  comprising  $434,585 
insurance  loans  at  rates  between  6%  and  15%;  $214,152  leasing 
loans;  and  $196,628  bank  loans. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 

1983 

$000 

Revenue  . 

2,944 

3,667 

Deprec.  &  amort.,  etc . 

247 

307 

Interest  charges  . 

141 

149 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 

d627 

d37 1 

Extraordinary  items . 

d636 

151 

Net  income 

d  1,264 

d220 

Earnings  per  com.  share: 

On  net  income,  oper. 

d$0. 13 

d$0.08 

On  net  income  . 

d$0.26 

d$0.05 

$000 

Cash  &  equivalent 

153 

6 

Inventories . 

296 

460 

Investments 

Fixed  assets,  net 

398 

580 

Total  assets 

1,778 

2,630 

Current  liabilities  . 

1,174 

1,060 

Long-term  debt,  net  . 

804 

582 

Shareholders'  equity  . 

d975 

288 

Working  capital 

d265 

d50 

Cash  flow 

383 

64 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $2,943,667 

d$627,285 

d$0. 13 

1983  -  3,667,246 

d37 1,390 

dO. 08 

•  As  originally  reported  by  the  company. 


SURVEY  OF  INDUSTRIALS  1985 
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Comtech  Group  International  Limited 


Head  Off.  —  Suite  380,  5  Fairview  Mall  Dr.,  Willowdale,  Ont. 
M2J  2Z1.  Telephone  —  (416)  492-1480.  Trans.  Agent  — 
Guaranty  Trust  Co.  of  Canada,  Toronto  and  Montreal.  Listed  —  T 
(5%  pfce.  &  com.). 

Company  —  (Ont.  1946;  federal  continuance,  1981).  Through 
subsidiaries  offers  computerized  package  accounting  and 
customized  computer  services  to  business  and  industry  and 
licenses  financial  package  software  services  in  Canada.  Brand 
names:  Paymaster,  Autopay  80,  Cashmaster,  Financialman, 
Creditmaster. 

Directors  —  J.  E.  Houston;  D.  M.  McPhail,  pres.  &  chief  exec, 
officer,  Gormley,  Ont.;  J.  H.  Halliday,  v-p;  Toronto;  Rodney 
Dobson,  v-p,  branch  opers.;  David  Avrahami,  gen.  mgr.,  Que.  div.; 
N.  M.  Stevens,  sec.,  King  City,  Ont.;  K.  F.  Dunmow,  E.  K.  Loyst, 
Gus  Mantia,  Toronto;  Diane  McPhail,  Gormley,  Ont. 

No.  of  Employees  —  1 10  at  Dec.,  1984. 

Author.  Outstand. 

12,675  sh.  2,675  sh. 

142,799  sh.  40,649  sh. 

unlimited  nil 

unlimited  885,913  sh. 

First  Pfce.  —  Entitled  to  fixed  cum.  pref.  divds.  of  50c  per  sh. 

p.a.  pay.  s.a.;  entitled  to  $10  per  sh.  on  liquid.,  etc.  Redeem,  at 
$10.20  per  sh.  Non-voting  unless  three  consec.  s.a.  divds.  in  ar¬ 
rears  when  entitled  to  one  vote  per  sh. 

Second  Pfce.  —  Entitled  to  non-cum.  pref.  divds.  of  3c  per  sh. 
p.a.  pay.  s.a.;  entitled  to  $1  per  sh.  on  liquid,  after  pay.  made  to 
1st  pfce.  shldrs.  Redeem,  at  $1  per  sh.  Non-voting  unless  four 
consecutive  s.a.  divds.  in  arrears,  when  entitled  to  one  vote  per 


Capital  Stock  — 

1st  Pfce. 

2nd  Pfce. 

Series  Pfce. 
Common 


sh. 

Common  —  Voting  stk. 

Major  Shareholders  —  In  Oct.,  1984,  J.  E.  Houston  beneficially 
owned  40.4%,  and  Selkirk  Securities  Limited  owned  42.5%  of  the 
o/s  com.  stk. 

Capital  Stock  Changes  —  On  Dec.  1,  1981,  par  value 
removed  from  all  classes  of  stk.;  5%  1st  pfce.  redesignated  at  1st 
pfce.  shs.  and  3%  2nd  pfce.  redesignated  as  2nd  pfce.  shs.,  with 
author,  amts,  set  at  13,490  shs.  and  143,049  shs.,  respectively; 
unlimited  number  of  series  pfce.  shs.  created;  and  author,  com. 
shs.  became  unlimited  in  number. 

Dividends  —  1st  Pfce.  (Prev.  5%  Pfce.)  —  50c  per  sh.  p.a. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1984 

1983 

$000 

Revenue  . 

5,663 

5,661 

Deprec.  &  amort.,  etc . 

605 

743 

Interest  charges  . 

200 

284 

Income  tax  provision  . 

213 

143 

Equity  income  . 

Net  income,  operations 

208 

143 

Extraordinary  items  . 

150 

80 

Net  income  . 

358 

223 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.24 

$0.16 

On  net  income  . 

$0.40 

$0.25 

- $000  - 

Cash  &  equivalent 

4 

10 

Inventories  . 

186 

142 

Investments  . 

330 

343 

Fixed  assets,  net  . 

276 

316 

Total  assets  . 

4,821 

5,027 

Current  liabilities 

1,074 

1,130 

Long-term  debt,  net  . 

426 

932 

Shareholders'  equity  . 

3,230 

2,875 

Working  capital 

d74 

d124 

Cash  flow 

909 

886 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.# 

com.  sh. 

1985*  $3,012,000 

$136,000 

$0.15 

1984  ....  5,663,457 

207,915 

0.24 

1983  5,660,702 

143,081 

0.16 

1982  5,923,004 

d 33, 448 

d0.04 

1981  5,825,740 

184,892 

0.21 

1980  _  5,665,417 

209,738 

0.23 

•  As  originally  reported  by  the  company. 
■  6  mos.  to  Dec.  31,  1984. 


cum.,  pay.  s.a.  Initial  25c  pd.  Jan.  1,  1947;  pd.  regularly  s.a.  to 
June  30,  1954;  none  pd.  to  Oct.  22,  1973,  when  $2.50  per  sh.  pd. 
Further  divds.  of  $2.50  per  sh.  were  pd.  Mar.  28,  1975  and  Mar. 
26,  1976;  $3  was  pd.  June  25,  1976.  A  final  arrears  pay.  of  50c 
was  made  Sept.  30,  1976,  and  reg.  s.a.  payments  were  resumed 
with  pay.  of  25c  per  sh.  on  Jan.  28,  1977.  2nd  Pfce.  (Prev.  3% 
Pfce.)  —  Initial  divd.  of  3c  a  sh.  pd  Sept.  30,  1976.  1V4c  per  sh. 
pd.  Jan.  28  and  July  28  in  1977;  1  V2C  pd.  Mar.  21,  1978  and  July  7, 
1978,  and  pd.  regularly  in  Jan.  &  July  since.  Common  —  None  pd. 
at  present.  Divd.  of  5c  per  sh.  pd.  Mar.  3,  1981,  first  since  4c  per 
sh.  pd.  Mar.  17,  and  Oct.  16,  1978;  2c  per  sh.  pd.  Feb.  28  and 
Sept.  30  in  1977;  previously  20c  per  sh.  pd.  Sept.  22,  1951. 

Long-Term  Debt  —  O/s  at  June  30,  1984,  $823,996,  incl. 
amts,  due  1  yr.  of  $17,450  for  l-t  debt  and  $380,103  for  cap. 
leases;  comprising  $797,160  capital  lease  obligs.;  and  $26,836 
in  chattel  mtges.  due  1985-86. 

Subsidiaries  —  Comtech  Group  Ltd.;  Comtech  Lt6e; 
Comtech  New  England  Inc.  (inactive);  Comtech  (U.S.A.)  Inc.; 
Comtech  (Ireland)  Ltd.,  (inactive);  Commercial  Computer 
Services  Inc.  (99.5%  int.). 


Comterm  Inc. 

Head  Off.  —  1 10  Hymus  Blvd.,  Pointe-Claire,  Que.  H9R  1E8. 
Telephone  —  (514)  694-4332.  Trans.  Agents  —  National  Trust 
Co.,  Ltd.,  Montreal  and  Toronto.  Listed  —  T,  M. 

Company  —  (Can.  1984,  amalg.).  Engaged  in  the  design, 
devel.,  manufacture  and  marketing  of  Comterm  IBM-compatible 
microprocessor-based  terminal  systems  and  related  products. 

In  Feb.,  1984,  co.  amalg.  with  subsid.  Bytec  Management 
Corp.  and  in  June,  changed  its  name  from  Bytec-Comterm  Inc.  to 
its  present  form.  Subsid.  Data  Images  Inc.  was  sold  in  Dec.,  1984. 
Co.  also  changed  the  name  of  subsid.  Gulfstream  Technology 
Inc.  (UK)  to  Hyperion  International.  During  1984,  co.  closed  the 
Bytec  division  plant  in  Ottawa  for  a  one-time  extraordinary  loss  of 
$49,600,000 

Directors  —  Laurent  Nadeau,  chm.,  pres.  &  chief  exec,  officer, 
Dollard-des-Ormeaux,  Que.;  Barry  Hull,  pres.;  I.  G.  Dennett,  v-p, 
Pointe  Claire,  Que.;  D.  S.  Miller,  sec.,  Hampstead,  Que.;  J. 
Nounou,  London,  Eng.;  R.  C.  Scrim,  Montreal,  Que.;  Dr.  Michael 
Cowpland,  W.  G.  St-John,  R.  K.  Shirley,  Robert  Nihon. 

Key  Personnel  —  Guy  St-Pierre,  v-p,  opers.;  Steve  Perrone, 
treas. 


No.  of  Employees  —  Approx.  400  in  May,  1985, 


Capital  Stock  — 

Author. 

Outstand. 

Par 

1st  Pref. 

unlimited 

nil 

n.p.v. 

2nd  Pref. 

unlimited 

nil 

n.p.v. 

Common# 

unlimited 

15,442,726  sh. 

n.p.v. 

•  Of  which  396,790  are  reserved  for  options. 

Capital  Stock  Changes  —  In  1983,  750,000  1st  pref.  shs.,  ser. 
A,  converted  into  750,000  com.  shs.;  200,000  com.  shs.  issued  to 
Extraordinateur  Inc.;  6,841,892  com.  shs.  issued  on  amalg.  of 
Bytec  and  co.  subsid. 

Rights  —  On  Jan.  18,  1985,  a  rights  offering  was  completed  on 
the  basis  of  1  unit  consisting  of  1  com.  sh.  and  1  sh.  purch.  wt.  for 
each  com.  sh.  held  at  $  1 .00  per  right.  Wts.  are  exer.  after  Jan.  3 1 , 
1986  and  on  or  before  Jan.  30,  1987,  on  the  basis  of  one  wt.  to 
purch.  1  com.  sh.  at  $1.25  per  com.  sh. 

Dividends  —  Com.  —  None  pd. 

Long-Term  Debt  —  As  at  Jan.  31,  1985,  co.  had  $415,230 
term  loans  and  $4,098,178  in  capital  lease  obligations  o/s. 

Wholly-Owned  Subsidiaries  —  Extraordinateur  Inc.  (inac¬ 
tive);  Bytec  Corp.  (U.S.),  Hyperion  International,  a  U  K.  co.,  and 
Knead  Ltd.  (Hong  Kong). 

Affiliated  Companies  —  Xicom  Technologies  Corp.  —  Co. 

owns  $1  million  principal  amt.  of  floating  rate  conv.  debs,  of  this 
computer  software  consulting  co.  The  debs,  are  conv.  on  an 
earnings  formula  basis,  into  a  minimum  of  25%  of  the  o/s  com. 
shs.  of  Xicom,  at  any  time  after  May  12,  1985.  In  addition,  Xicom 
shldrs.  have  right  to  exch.  their  com.  shs.  into  com.  shs.  of  the  co. 
(on  a  similar  earnings  formula  basis)  to  a  maximum  of  24.99%  of 
the  co.'s  o/s  com.  shs.,  only  in  the  period  from  May  12,  1985  to 
May  12,  1987. 

Printer  Systems  Corp.  —  U.S.  co.  holds  $1  million  6%  conv. 
sub.  notes  due  1989.  Conv.  at  any  time  prior  to  Aug.  24,  1 986  into 
500,000  com.  shs.  of  Printer  Systems  or  15%  int.  Printer  Systems 
is  exclusive  distributor  of  co.'s  Series  5270  Display  Systems  in 
U.S.  Printer  Systems  has  awarded  co.  initial  US$750  million 
contract  to  supply  display  prods,  to  U.S.  Library  of  Congress. 
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Current  Financial  Position  —  For  yr.  ended  Jan.  31,1 985,  co. 
reported  net  loss  of  $51,987,000  per  sh.  on  revenues  of 
$19,185,000.  Comparative  results  (incl.  Bytec  Mgmt.  Corp.)  for 
fiscal  1984  incl.  earnings  of  $1,811,000  or  22c  per  sh.  on 
revenues  of  $44,414,000. 


Connors  Bros.,  Limited 

Head  Off.  &  Plant  —  Black's  Harbour,  N.B.  EOG  1H0. 
Telephone  —  (506)  456-3391. 

Company  —  (N.B.  amalg.  1982,  continuance  1984).  Engaged 
in  canning  and  packing  of  sea  foods.  Facilities  located  in  Black's 
Harbour,  Back  Bay,  Fairhaven,  Campobello,  Grand  Manan, 
Shippegan,  N.B.;  Clark’s  Harbour,  N.S.;  and  Isle  aux  Morts,  Nfld. 

Directors  —  D.  A.  McLean,  pres.,  Vancouver;  W.  M. 
Quartermain,  v-p  fin.  &  sec.;  C.  M.  Crowe,  v-p  &  treas.;  J.  A.  Stew¬ 
art,  sr.  v-p;  E.  L.  D.  McLean,  exec,  v-p,  Black’s  Harbour,  N.B.;  W. 
G.  Weston,  S.  E.  Green,  R.  H.  Kidd,  E.  R.  Pearce,  Toronto;  G.  B. 
Buchanan,  Vancouver. 

Capital  Stock  Change  —  In  fiscal  1983,  co.  capital  stk.  was 
reorganized  as  follows:  Com.  shs.  were  subdivided  on  the  basis 
of  1.6667  shs.  for  each  com.  sh.  held.  Pref.  stk.  authorization  now 
unlimited. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  500  sh.  n.p.v. 

Pref.  unlimited  200,000  sh.  $1.00 

Major  Shareholder  —  George  Weston  Ltd.  (which  see)  holds 
100%  of  com.  &  pref.  shs. 


Consolidated-Bathurst  Inc. 

Head  Off.  —  800  Dorchester  Blvd.  W.,  Montreal,  Que.  H3B 
1Y9  Telephone  —  (514)  875-2160.  Trans.  Agent  —  Montreal 
Trust  Co.,  Saint  John,  Montreal,  Toronto,  Winnipeg,  Calgary, 
Halifax  and  Vancouver.  Listed  —  M,  T. 

Company  —  (Can.  1931;  continuance  1978).  A  major  Cdn. 
forest  products  and  packaging  co.  which,  directly  and  through 
subsids.,  jt.  ventures  and  assoc,  cos.,  mfrs.  newsprint,  kraft  mkt. 
pulp,  paperboard,  kraft  paper,  containerboard,  boxboard,  lumber, 
paper  and  plastic  bags,  corrugated  containers,  glass  and  plastic 
bottles  and  containers,  flexible  packaging  prods,  and  folding 
cartons.  The  co.  has  numerous  plants  and  mills  in  Canada, 
Germany  and  the  U.K.  Co.  also  has  invests,  in  Cdn. -managed  oil 
and  gas  prod,  and  explor. 

In  1984,  co.  formed  Bridgewater  Paper  Co.  Ltd.,  which 
became  holding  co.  for  Consolidated-Bathurst  (Overseas)  Ltd., 
which  co.  was  subsequently  renamed  Bridgewater  Paper  Sales 
Ltd. 

On  Mar.  1,  1985,  Europa  Carton  AG  acquired  Menno 
Goemans,  B.V.  for  approx.  $5.2  million. 

Products  sold  in  recent  yrs.  incl.: 

-  Tonnes  - 


1984 

1983 

Newsprint  &  Groundwood  Spec. 

1,021,000 

840,000 

Kraft  Pulp  . 

179,000 

200,000 

Paperboard 

430,000 

390,060 

Cartons  . 

50,620 

47,030 

Lumber  (mbf.)  . 

101,371 

93,144 

Containers  (Mm  sq.m.) 

361 

484 

Directors  —  W.  I.  M  Turner,  Jr.,  chm.  &  chief  exec,  officer; 
T.  O.  Stangeland,  pres.  &  chief  oper.  officer;  Paul  Desmarais,  J. 
W.  Burns,  Pierre  Arbour,  H.  R.  Crabtree,  R.  E.  Morrow,  A.  F. 
Knowles,  Jean  Simard,  Montreal;  D.  A.  Berlis,  R.  A.  Bandeen,  To¬ 
ronto;  G.  A.  Van  Wielingen,  Calgary;  Rt.  Hon.  The  Viscount 
Rothermere,  R.  M.  P.  Shields,  London,  Eng.;  J.  M.  Seabrook,  Phil¬ 
adelphia,  Pa.;  K.  A.  Randall,  Canaan,  Conn.;  P.  N.  Thomson, 
Nassau,  Bahamas. 

Key  Personnel  —  J  D.  Andrew,  exec,  v-p;  A.  K.  Narang,  sr. 
v-p,  planning  &  admin,  services;  Guy  Dufresne,  sr.  v-p,  pulp  &  pa¬ 
per  opers.;  J.  E.  Souccar,  sr.  v-p,  N.  Amer.  packaging;  M.  deB. 
Strathy,  sr.  v-p,  pulp  &  paper  mktg.;  T.  J.  Wagg,  v-p,  fin.;  N.  A. 
Grundy,  v-p,  int'i.;  Armand  Legault,  v-p,  woodlands;  Raymond 
Felx,  v-p,  mfg.;  P.  S.  Echenberg,  plastics  and  bag  div.;  B.  G.  Duns, 


v-p,  pulp,  kraft  &  paperboard  sales;  J.  A.  D.  Brunet,  v-p,  medical 
services;  K.  R.  Hughes,  v-p,  newsprint  sales;  C.  G.  Fraser,  treas.; 
J.-J.  Carrier,  contr.;  J.  M.  Dawson,  sec.;  E.  C.  Robichaud,  asst. 


sec. 


No.  of  Employees  —  Approx  14,395  at  Dec.  31,  1984. 

Outstand. 


819,941  sh. 


Capital  Stock* —  Author. 

Preferred  6,000,000  sh. 

6%  1966  ser. 

2nd  Preferred  unlimited 

Ser.  A  800,000  sh. 

Ser.  B  700,000  sh. 

Common  unlimited 

Ser.  A  48,587,978  sh. 

Ser.  B  2,466,801  sh. 

•  At  Dec.  31,  1984,  but  giving  effect  to  iss.  of  6,000,000  com. 

shs.  (5,950,475  ser.  A  and  49,525  ser.  B)  in  Apr.,  1985. 

1966  Ser.  Pref.  —  Entitled  to  $1.50  per  sh.  p.a.  cum.  Redeem, 
at  $26  per  sh.  plus  accr.  divds.  Purchase  fund  of  2%  of  sh.  issued 
each  year  commencing  1975;  non-voting  unless  8  quarterly  divds. 
in  arrears,  when  co.  elects  2  directors.  In  involuntary  liquidation 
entitled  to  stated  value;  if  voluntary,  entitled  to  the  then  curr.  re- 
demp.  price. 

$5.75  2nd  Pref.,  Ser.  A  —  Entitled  to  $5.75  per  sh.  p.a.  cum., 
pay.  quarterly  Jan.,  Apr.,  July  and  Oct.  15.  In  liquid.,  dissolution, 
etc.,  entitled  to  $50  per  sh.  plus  accr.  divds.  Non-redeem.  prior  to 
Apr.  15,  1988;  thereafter  redeem,  at  $52  per  sh.  to  Apr.  14,  1989; 
prem.  deer.  40c  p.a.  to  $50  on  or  after  Apr.  15,  1993.  Purch.  fund 
to  retire  at  max  $50,  2%  p.a.  in  1983-87;  and  4%  of  shs.  o/s  on 
Dec.  31,  1988  in  each  yr.  commencing  1989.  Retract,  at  holder’s 
option  on  Apr.  15,  1988,  exercisable  at  least  45  days  prior  to  re¬ 
tract.  date,  at  $50  per  sh.  Co.  may  elect  to  create  a  new  ser.  of 
2nd  pref.  shs.  into  which  ser.  A  shs.  may  be  conv.  at  holder's  op¬ 
tion.  Non-voting  unless  8  quarterly  divds.  in  arrears  when  entitled 
to  elect  2  directors. 

US$$5.25  2nd  Pref.,  Ser.  B  —  Entitled  to  US$5.25  per  sh.  p.a. 
cum.,  pay.  quarterly  Jan.,  Apr.,  July  and  Oct.  15.  In  liquid., 
dissolution,  etc.,  entitled  to  US50c  per  sh.  plus  accr.  divds.  Non- 
redeem.  prior  to  Apr.  15,  1988;  thereafter  redeem,  at  US$52.00  to 
Apr.  14,  1989;  prem.  dec.  US40C  p.a.  to  US$50  on  or  after  Apr. 
15,  1993.  Purch.  fund  to  retire  at  max.  US$50,  2%  p.a.  in  1983-87; 
4%  of  shs.  o/s  on  Dec.  31,  1988  each  yr.  commencing  1989.  Re¬ 
tract.  at  holder's  option,  exercisable  at  least  45  days  prior  to  re¬ 
tract.  date,  at  US$50  per  sh.  Co.  may  elect  to  create  a  new  ser.  of 
2nd  pref.  shs.  into  which  ser.  A  shs.  may  be  conv.  at  holder's  op¬ 
tion.  Non-voting  unless  8  quarterly  divds.  in  arrears  when  elect  2 
directors.  Holders  of  ser.  B  shs.  may  elect  to  receive  divds.  and 
other  pay.  in  Cdn.  dollar  equivalents. 

Ser.  A  &  B  Com.  —  Interconv.  sh.-for-sh.;  rank  equally  in  all  re¬ 
spects  except  that  divds.  on  ser.  B  shs.  pd.  in  ser.  B  stk. 

Major  Shareholders  —  At  May,  1985,  Power  Corp.  of  Canada 
Ltd.  held  approx.  40%,  and  Associated  Newspapers  Holdings 
p.I.c.  of  London,  Eng.  held  approx.  15%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  shs  split  2-for-1  in  May, 
1955;  cl.  A  &  B  shs.  split  3-for-1  in  Nov.,  1978;  com.  shs.  split  2- 
for-1  in  Aug.,  1984.  In  1983,  all  o/s  1978  ser.  pref.  shs.  redeemed 
at  $25  per  sh.  In  Apr.,  1985,  co.  iss.  6,000,000  com.  shs. 
(5,950,475  ser.  A  and  49,525  ser.  B  shs.)  at  $16.75  per  sh. 

Dividends  —  1968  Ser.  Pref.  —  Entitled  to  $1.50  p.a.;  pay. 
quarterly  Feb.,  May,  Aug.  and  Nov.  1;  pd.  regularly  quarterly  to 
Feb.  1,  1971;  payments  deferred  to  Nov.  1,  1972,  when  regular 
quarterly  pays,  resumed.  Pays,  on  arrears  totaled  37c  on  Feb.  1, 
1973;  38c  on  May  1,  1973;  37c  on  Aug.  1,  1973;  38c  on  Nov.  1, 
1973;  and  75c  on  Dec.  28,  1973,  when  arrears  pd.  in  full.  Divd. 
pays,  resumed  Nov.  1,  1972,  with  quarterly  divd.  of  37c;  alternate 
quarterly  divds.  of  37c  and  38c  per  sh.  pd.  regularly  since.  2nd 
Pref.,  Ser.  A  —  Entitled  to  $5.75  per  sh.  p.a.,  cum.,  pay.  quarterly 
Jan.,  Apr.,  July  and  Oct.  15.  Initial  $2.3827  pd.  Apr.  15,  1983; 
$1.4375  per  sh.  pd.  July  15,  1983  and  regularly  quarterly  since. 
2nd  Pref.,  Ser.  B  —  Entitled  to  US$5.25  per  sh.  p.a.,  cum.,  pay. 
quarterly  Jan.,  Apr.,  July  and  Oct.  15.  Initial  US$2.1755  per  sh.  pd. 
Apr.  15,  1983;  US$1.4375  per  sh.  pd.  July  15,  1983  and  regularly 
quarterly  since.  Ser.  A  Com.  —  Pd.  15c  per  sh.  Mar.  18,  1985 
and  Dec.  17,  1984  (1st  follow.  2-for-1  split  in  Aug.,  1984).  Prev., 
30c  per  sh.  pd.  Sept.  17,  1984;  rate  of  80c  per  sh.  p.a.  pd.  quar¬ 
terly  from  Mar.  14,  1983  to  June  18,  1984,  incl.  Ser.  B  Com.  — 
Pd.  at  equivalent  rate  to  ser.  A.  Until  Dec.  31,  1978,  pd.  on  a  tax 
deferred  basis;  since  June  18,  1979  in  the  form  of  a  stk.  divd.  Ex¬ 
tra  divds.  of  50c  pd.  Dec.  14,  1981, 70c  per  sh.  pd.  Feb.  16,  1981; 
2'/sC  pd.  Dec.  15,  1980;  7'/2C  pd.  Mar.  17,  June  16  and  Sept.  15, 
1980.  Divds.  declared  on  ser.  A  com.  stk.  (prev.  com.)  in  recent 
yrs.  as  follows: 
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1974  $1.75+0.50 

1975-77  .  2.00 

1978  .  1.50 

•0.20+0.05 

1979  .  0.90+0.10 


1980  .  $1.05+0.95 

1981  1.50+0.50 

1982-83  .  1.60 

1984  .  0.70 

■0.15 


•  Following  3-for-1  split. 

■  Following  2-for-1  split. 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $538,732,000  incl.  $62,052,000  due 
within  one  yr.  Details  of  debt  as  follows: 

5.85%  S.F.  Debs.  Ser.  A  —  Due  Dec.  1,  1990;  issued 
US$25,000,000;  o/s  Dec.  31,  1984,  US$5,881,000 

(Cdn$7, 77 1,000).  Placed  privately. 

6%%  S.F.  Debs.  Ser.  B  —  Due  Apr.  15,  1991;  issued 
US$30,000,000;  o/s  Dec.  31,  1984,  US$5,056,000 

(Cdn$6,681 ,000).  Placed  privately. 

8%%  S.F.  Debs.  Ser.  C  —  (Formerly  8%).  Dated  Nov.  15, 
1968;  due  Nov.  15,  1993.  Int.  May  and  Nov.  15.  Author,  and  iss., 
$15,000,000;  o/s  at  Dec.  31,  1984,  $7,886,000. 

Redeem,  on  30  days'  notice  at  107.00  to  Nov.  15,  1969;  there¬ 
after  premium  decreases  by  0.4  of  1%  p.a.  to  Nov.  15,  1977; 
thereafter  0.25  of  1%  p.a.  to  Nov.  15,  1991 ;  thereafter  at  par.  S.f. 
to  retire  $1,000,000  each  Nov.  1  from  1979-92.  Co.  may  buy 
debs,  on  market  or  by  tender  at  not  more  than  redemption  price. 

Iss.  with  1968  wts.  attached;  wts.  entitled  holders  to  purch.  15 
com.  shs.  at  $20  a  sh.  for  each  $1,000  deb.  to  Nov.  15,  1978, 
when  expired. 

Trustee  —  Montreal  Trust  Co. 

9%  S.F.  Debs.,  Ser.  F  —  Due  Oct.  1,  1992.  Author,  and  issued, 
US$21,900,000;  o/s  at  Dec.  31,  1984,  US$16,881,000 

(Cdn$22,307,000).  Int.  Oct.  1. 

Redeem,  on  30  days  notice  at  105  to  Oct.  1,  1985;  thereafter 
premium  deer,  by  1%  p.a.  to  Sept.  30,  1989;  thereafter  at  par.  S.f. 
to  retire  US$1,000,000  each  Oct.  1  from  1978  to  91.  Co.  may 
purch.  debs,  on  market  or  buy  tender  at  not  more  than  redemption 
price. 

Trustee  —  Montreal  Trust  Co. 

17%%  S.F.  Debs.,  Ser.  I  —  Dated  Nov.  15,  1981;  due  Nov.  15, 
1988.  Author.,  iss.  &  o/s,  US$60,000,000  (Cdn$79,284,000  at 
Dec.  31,  1984).  Int.  Nov.  15, 

Non-redeem.  prior  to  maturity.  Co.  may  purch.  debs,  in  the  mar¬ 
ket  or  by  tender  at  not  exceeding  lower  of  princ.  amt.  or  1 15%  of 
mean  market  quotation  of  ser.  I  debs,  on  London  Stock  Exchange 
on  last  business  day  preceding  date  of  purch.,  exclusive  of  accr. 
int.  and  costs  of  purch.  S.f.  sufficient  to  retire  on  Nov.  15  in  each  of 
the  yrs.  1986  and  1987,  US$10,000,000  princ.  amt.  of  debs,  at 
par  plus  accr.  int. 

Trustee  —  Montreal  Trust  Co. 

17% %  Debs.,  Ser.  J  —  Dated  Feb.  20,  1982;  due  Feb.  20, 
1987.  Int.  Feb.  20,  Author.,  iss.  &  o/s,  $40,000,000. 

Not  redeem,  prior  to  Feb.  20,  1986;  thereafter  redeem,  at  par 
plus  accr.  int.  Co.  may  purch.  debs,  in  open  mkt.  or  by  tender  or 
private  contract  at  not  exceeding  lesser  of  princ.  amt.  or  1 15%  of 
middle  mkt.  quotation  on  last  business  day  preceeding  date  of 
purchase. 

Trustee  —  Montreal  Trust  Co. 

Obligations  Under  Capital  Lease  —  O/s  at  Dec.  31,  1984, 
$66,689,000. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1984, 
US$100,000,000  (Cdn$132, 140,000)  revolving  credit; 

SEK34,905,000  (Cdn$5, 134,000)  in  9%%  Swedish  export  credit 
due  1987;  £287,000  (Cdn$402,000)  in  8'/2%  Irish  export  credit 
due  1987;  $66,070,000  in  reclass,  s.-t.  borrowings;  and  $35,000 


other  debt. 

Subsidiary  Debt  —  At  Dec.  31,  1984,  Bathurst  Paper  Ltd. 
(which  see)  had  o/s  $28,436,000  in  bank  loans  and  other  debt; 
Europa  Carton  AG  had  o/s  DM41,714,000  (Cdn$  17,470,000)  in 
term  bank  loans  at  various  int.  rates  due  to  1995;  Consolidated- 
Bathurst  Pontiac  Ltd.  had  o/s  $23,850,000  in  1 1%  first  mtge.  s.f. 
bonds,  ser.  A;  CB  Pak  Inc.  (which  see)  had  o/s  $12,099,000 
9%%  s.f.  debs.  ser.  A  due  1990  and  $22,441,000  revolving  credit 
and  other  debt.  Details  of  publicly-held  subsid.  debt  are  as 


follows: 

11%  First  Mtge.  S.F.  Bonds,  Ser.  A  —  Consolidated- 
Bathurst  Pontiac  Ltd.  —  Dated  Mar.  18,  1975;  due  Mar.  31, 
1 995  was  prepay,  on  Mar.  31,1 985.  Int.  Mar.  3 1  and  Sept.  30.  Au¬ 
thor.  &  iss.,  $35,000,000;  o/s  at  Dec.  31,  1984,  $23,850,000. 
Bonds  totaling  $16,507,000  were  tendered  for  retraction  on  Mar. 
31,  1985. 

Non-redeem.  prior  to  Mar.  31,  1985.  Redeem,  at  104.90  to  Mar. 
31,  1986;  thereafter  prem.  deer.  0.60  of  1%  p.a.  to  102.50  to  Mar. 


31,  1990;  at  101.80  to  Mar.  31,  1991;  thereafter  prem.  deer,  at 
0.60  of  1%  to  Mar.  31,  1993;  thereafter  at  par.  Non-redeem.  prior 
to  Mar.  31,  1990  for  refunding  at  int.  of  less  than  1 1%  p.a.  S.f.  to 
retire  $1,250,000  from  Mar.  31,  1977-85,  incl.;  $1,500,000  Mar. 
31,  1986-89  incl.;  $2,000,000  Mar.  31,  1990-91  incl.;  and 
$2,500,000  Mar.  31,  1992-94  incl.  Optional  s.f.  to  retire  $300,000 
p.a.  from  Mar.  31,  1979-94. 

Trustee  —  The  Royal  Trust  Co. 

Major  Active  Subsidiaries 

All  wholly  owned  except  as  otherwise  indicated. 

Consolidated-Bathurst  Pontiac  Ltd.;  Consolidated  Pontiac 
Inc.;  Consolidated-Bathurst  Pulp  and  Paper  Ltd.;  Consolidat¬ 
ed-Bathurst  Newsprint  Ltd.;  Consolidated  Newsprint,  Inc.;  C  B 
Pak  Inc.  (43.1%  int.,  which  see);  Consolidated-Bathurst 
Packaging  Ltd.;  Europa  Carton  A.G.;  Menno  Goemans,  B.V.; 
Bathurst  Paper  Ltd.  (which  see);  Energexplore  C-B  Inc.; 
Redgas,  Ltd.,  Redcliff,  Alta.;  Gillies  Inc.;  Bridgewater  Paper  Co. 
Ltd.;  Bridgewater  Paper  Sales  Ltd.;  Ellesmere  Port,  Eng. 

Other  Interests 

MacMillan  Bathurst  Inc.  —  Joint  venture;  owned  50%  by  the 
co.  and  50%  by  MacMillan  Bloedel  Ltd.  Leading  Cdn. 
manufacturer  of  corrugated  containers. 

Sulbath  Exploration  Ltd.  —  Formed  jointly  by  Sulpetro  Ltd. 
and  the  co.  Co.  holds  40.2%  int. 

Sulpetro  Ltd.  (which  see)  —  As  at  Dec.  31,  1984,  co.  held 
19%  of  o/s  com.  shs.  (13%  fully-diluted  int.)  with  mkt.  value  of 
$8,288,000  and  $25  million  of  Sulpetro  cl.  B  pref.  shs.  Co.  is  com¬ 
mitted  to  subscribe  for  $35  million  of  new  equity  of  Sulpetro  by 
Oct.,  1987.  Proceeds  of  Sulpetro's  new  iss.  to  be  used  to  redeem 
cl.  B  pref.  shs.  therefore  co.'s  net  committment  is  $10  million. 
Co.’s  invest,  in  Sulpetro  written  down  to  avg.  stk.  mkt.  value  in 
Dec.,  1984. 

Sceptre  Resources  Ltd.  (which  see).  —  As  at  Dec.  31,  1984, 
co.  held  8%  int.  at  cost  of  $30,428,000  with  mkt.  val.  of 
$16,029,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

1,626,609 

1,403,712 

Deprec.  &  amorl.,  etc . 

72,633 

60,060 

Interest  charges  . 

67,227 

52,725 

Income  tax  provision  . 

18,972 

15,357 

Equity  income  .  . 

6,811 

7,130 

Net  income,  operations 

73,808 

34,534 

Extraordinary  items  . 

d14,907 

d9,680 

Net  income 

58,901 

24,854 

Earnings  per  com.  sh.:* 

On  net  income,  oper . 

$1.40 

$0.53 

On  net  income  . 

$1.07 

$0.31 

- $000  - 

Cash  &  equivalent 

379 

10,289 

Inventories  . 

331,309 

305,752 

Investments  . 

173,665 

201,997 

Fixed  assets,  net  . 

921,397 

910,868 

Total  assets 

1,675,913 

1,652,843 

Current  liabilities  . 

308,355 

221,763 

Long-term  debt,  net  . 

476,680 

545,976 

Shareholders'  equity  . 

616,334 

615,507 

Working  capital 

257,275 

312,196 

Cash  flow 

152,713 

93,399 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh.a 

1984  $1,626,609,000 

$73,808,000 

$1.40 

1983  1,403,712,000 

43,011,000 

0.72 

1982  .  ...  1,432,322,000 

53,406,000 

1.10 

1981  .  ...  1,491,393,000 

101,780,000 

2.21 

1980  1,403,757,000 

122,379,000 

2.71 

•  As  originally  reported  by  the  company. 

■  Adj.  throughout  for  2-for-1  split  in  Aug.,  1984. 


Consolidated  Canarctic  Industries  Ltd. 

Head  Oft.  —  Suite  7625,  Vantage  W.  Bitteridge,  Columbia, 
B.C.  Telephone  —  (604)  946-5351.  Trans.  Agent  —  Guardian 
Estates  &  Agencies  Ltd.  Listed  —  V. 

Company  —  (B.C.  1978).  Owns  11  cos.  engaged  in  the 
construction  and  construction  related  industries,  incl.  cement  and 
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gravel.  Also  holds  forestry  interests  plus  2  mineral  els.  located  in 
the  Lillooet  min.  div.,  B.C. 

In  1984,  the  company  changed  its  name  from  Canartic 
Ventures  Ltd.  to  its  present  form. 

Directors  —  M.  Zink,  pres.  &  sec.;  B.  W.  Ferguson,  Kamloops; 
G.  H.  Jones,  Calgary;  T.  P.  Scuffi,  Helma  Weber,  Quesnel. 

Key  Personnel  —  J.  Fitzallan,  New  Westminister;  W. 
Kalerenchuk. 

Capital  Stock  —  Author.  Outstand.*  Par 

Common  18,000,000  4,764,956  n.p.v. 

•  238,000  shs.  held  in  escrow. 

Wholly-Owned  Subsidiary  —  Canarctic  Technologies  Corp. 
Capital  Stock  Changes  —  In  1984,  the  co.  consolidated  its 
cap.  structure  on  the  basis  of  1  new  sh.  for  each  2.5  shs.  held. 


Consoltex  Canada  Inc. 

Head  Off.  —  125  Chabanel  St.  West  (P.O  Box  450,  Station 
Youville)  Montreal,  Que.  H2P  2V9.  Telephone  —  (514)  382- 
181 1.  Trans.  Agent  —  Canada  Permanent  Trust  Co.,  Montreal, 
Toronto.  Listed  —  M,  T. 

Company  —  (Can.  1946;  continuance  1980).  Through  subsids. 
mfrs.  polyester,  nylon  and  mixed  fabrics  for  the  cutting  up,  jobbing 
and  retail  trades. 

Maison  Condelle  Ltee  sells  draperies,  bedspreads,  comforters 
and  curtains  directly  to  the  retailer.  Mfg.  facilities  are  located  at 
Alexandria,  Ont.;  and  Coaticook,  Drummondville,  Montmagny, 
Cowansville,  Sherbrooke,  and  Montreal,  Que.  Brand  names:  Polar 
Shield,  Schuss,  Ultra-Tex,  Bruck,  Futura,  Consoltex,  Maison 
Condelle-Condelle  House  and  Dermuflex. 

Directors  —  T.  G.  Grivakes,  chm.;  J.  F.  Trickett,  pres.;  P.  G.  M. 
Cox,  v-p,  fin.;  Luc  Michielli,  v-p  &  gen.  mgr.,  fashion  div.;  Marcel 
Thibault,  v-p  &  gen.  mgr.,  outerwear  div.;  Jack  Greenstein,  A.  C. 
Schweitzer,  Montreal;  Haruyasu  Ohsumi,  Sadao  Sugimoto,  New 
York,  N.Y.;  David  Alliance,  England. 

Key  Personnel  —  B.  E.  Yager,  sec.  &  treas. 

No.  of  Employees  —  1,422  at  Dec.  31,  1984 

Capital  Stock  —  Author.  Outstand. 

Preferred  unlimited  nil 

Common  unlimited  2,899,309  sh. 

Major  Shareholders  —  Carrington  Viyella  PLC  of  London, 
England,  holds  49.7%  and  Toyobo  Co.,  Ltd.  of  Osaka,  Japan, 
holds  23.5%  int. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

129,902 

123,001 

Deprec.  &  amort.,  etc . 

2,684 

2,889 

Interest  charges  . 

3,753 

3,326 

Income  tax  provision  . 

635 

1,658 

Equity  income  . 

Net  income,  operations 

3,631 

3,571 

Extraordinary  items  . 

629 

1,016 

Net  income 

4,260 

4,587 

Earnings  per  com.  share:  .  . 

On  net  income,  oper. 

$1.25 

$1.23 

On  net  income  . 

$1.47 

$1.58 

$000 

Cash  &  equivalent 

137 

55 

Inventories . 

46,014 

40,508 

Investments  . 

Fixed  assets,  net  . 

19,517 

20,328 

Total  assets 

89,189 

82,251 

Current  liabilities  . 

32,516 

26,1 19 

Long-term  debt,  net  . 

13,983 

17,672 

Shareholders'  equity  . 

42.392 

38,132 

Working  capital 

35,450 

34,098 

Cash  flow 

6,914 

6,423 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com  sh. 

1984  .  $129,902,000 

$3,631,000 

$1.25 

1983  .  123,001,000 

3,571,000 

1.23 

1982  107,578,000 

d5,5 17,000 

d  1 .90 

1981  .  .  118,347,000 

247,000 

0.09 

1980  .  103,488,000 

1,294,000 

0.45 

•  As  originally  reported  by  the  company. 


Capital  Stock  Changes  —  In  Mar.,  1971,  com.  shs.  split  3-for- 
1.  In  Dec.  1948,  com.  shs.  split  4-for-1. 

Dividends  —  Com.  —  None  pd.  at  present.  Prev  pd.  rate  of 
50c  per  sh.  p.a.  quarterly  from  Apr.  15,  1980  to  Jan.  15,  1982, 
incl. ,  first  divds.  pd.  since  stk.  divd.  of  1  sh.  for  each  2  shs.  held  on 
Dec.  30,  1971. 

Prior  to  stock  split  in  1971,  stk.  divd.  of  1  sh.  for  each  20  shs. 
held  pd.  Nov.  5,  1970;  cash  divds.  at  rate  of  50c  p.a.  pd.  quarterly 
from  Apr.  29,  1965  to  Sept.  28,  1967,  incl.;  50c  pd.  Jan.  29,  1965. 
Extra  25c  pd.  Feb.  28,  1966. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $17,785,000,  incl. 
$3,802,000  due  in  1  yr.  Debt,  consisted  of  following: 

614%  1st  Mtge.  S.F.  Bonds,  Ser.  B  —  Issued  in  1979;  due 
June  15,  1985.  O/s  Dec.  31,  1984,  $1,201,000. 

Other  Long-Term  Debt  —  As  at  Dec.  31,  1984,  co.  also  had 
o/s  $13,000,000  in  term  bank  loans  and  acceptances  due  1985 
to  1989. 

Obligations  Under  Capital  Lease  —  At  Dec.  31,  1984, 
$3,584,000  (incl.  $601,000  due  in  1  yr.)  was  the  present  value  of 
capital  lease  obligs.  totaling  $4,599,000. 

Previous  Long-Term  Debt:  6!4%  1st  Mtge.  S.F.  Bonds,  Ser. 
A  —  Issued  in  1979;  due  Feb.  1,  1984. 

Wholly-Owned  Subsidiaries  —  Consoltex  Inc.;  Comptoir 
Manufacturer  de  Textile  Lt6e  —  1320  rue  Hebert,  Drummond¬ 
ville,  Que.;  Maison  Condelle  Ltbe. 


Consumers  Distributing  Company  Limited 


Head  Off.  —  62  Belfield  Rd„  Rexdale,  Ont.  M9W  1G2. 
Telephone  —  (416)  245-4900.  Trans.  Agents  —  Guaranty  Trust 
Co.  of  Canada,  Crown  Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1956).  Distrib.  through  a  chain  of  372 
catalogue  showrooms  in  Canada  (197)  and  the  U  S.  (160),  and  15 
toy  stores  in  Canada,  nationally  advertised  prods,  consisting  of 
houseware,  giftware,  jewellery,  appliances,  sporting  goods,  toys, 
etc. 

Directors  —  Jack  Stupp,  chm.,  &  chief  exec,  officer;  Michael 
Haberman,  exec,  v-p  &  chief  oper.  officer;  L.  S.  D.  Fogler,  sec.; 
P.  M.  C.  Onions,  v-p  fin.;  Lillian  Stupp,  Harry  Solomon,  R.  A.  Bain, 
R.  I.  Scolnick,  A.  J.  Latner,  Toronto;  B.  B.  Levitt,  New  York. 

Key  Personnel  —  R.  J.  Robertson,  v-p,  devel.;  John  Gray,  v-p, 
store  oper.;  Cliff  St.  Pierre,  v-p,  human  resources;  Craig  Judson, 
v-p  &  contr.;  Gary  McCabe,  v-p,  corp.  services;  M.  Seymour, 
treas.  U.S.  Oper.  —  E.  Purdy,  pres.;  Gerry  Scott,  v-p,  West  Coast 
oper.;  L.  Noles,  v-p,  opers.;  Wayne  Unger,  v-p,  mgmt.  inform,  sys¬ 
tems;  Robert  Rubinoff,  v-p  &  gen.  merch.  mgr.;  Jerry  Welkis,  v-p, 
real  estate,  R  E.  Zemp,  v-p,  admin. 

No.  of  Employees  —  9,050  in  Jan.,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  12,000,000  sh.  7,452,650  sh.  n.p.v. 

Cl.  B  50,000,000  sh.  14,915,314  sh.  n.p.v. 

Major  Shareholders  —  In  April  1985,  the  Stupp  family  held  ap¬ 
prox.  34%  of  cl.  A  and  B  shs. 

Capital  Changes  —  Com.  shs.  split  3-for-1  June,  1969;  2-for-1 
on  Aug.  11,  1972. 

Dividends  —  Cl.  A  —  Present  rate  is  9c  per  sh.  p.a.  pay.  quar¬ 
terly,  estab.  with  divd.  of  2!4c  per  sh.  pd.  Aug.  15,  1983.  (initial). 
Cl.  B  Present  rate  of  12c  per  sh.  p.a.  pay.  quarterly,  estab 
with  divd.  of  3c  per  sh.  pd.  Aug.  15,  1983  (initial).  Com.  (old)  — 
Priorto  reorg.  in  July,  1983,  quarterly  divds.  of  7c  per  com.  sh.  pd. 
Feb.  and  May  15,  1983.  Com.  divds.  in  recent  fiscal  years  were  as 
follows: 


1974  .  nil 

1975  ■  0.03 

1976-77  .  nil 

1978  *  0.5754018 


■  Tax-deferred. 


1979  . 

.  $0.14 

1980  . 

.  0.16 

1981-82  . 

.  0.20 

1983D  . 

.  0.14 

•  Of  which  54.54018c  was  tax-deferred. 

□  To  June,  1983,  when  delisted. 

Long-Term  Debt  —  O/s  at  Feb.  2,  1985,  $24,390,000,  incl. 
$3,748,000  due  in  1  yr.,  consisting  of  $23,975,000  in  11%%  conv 
subord.  debs,  due  1997  and  $4,163,000  in  promissory  notes 
Details  of  debs,  follow: 


1 1  Ve%  Conv.  Subord.  Deb.  —  Dated  Dec.,  1982;  due  Dec  14 
1997.  Auth.,  &  iss.  $27,500,000;  o/s  at  Feb.  2,  1985! 
$23,975,000.  Redeem,  at  co.;s  option  commencing  Dec.  15,  1985 
at  1 1 1.875;  prem.  deer,  by  1%  p.a.  to  par.  Conv.  into  one  cl!  A  sh. 
and  two  cl.  B  shs.  at  any  time  on  or  before  Dec.  14,  1997,  at  a 
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combined  rate  of  $1 5  per  sh.  Mandatory  s.f.  commences  Dec.  1 5, 
1992.  Private  placement. 

Capital  Lease  Obligations  —  O/s  at  Feb.  2,  1985, 
$37,100,000  incl.  $5,081,000  due  in  1  yr. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  ■:  1985 

- $000 

Revenue .  1,026,654 

Deprec.  &  amort.,  etc.  13,982 

Interest  charges  15,977 

Income  tax  provision  3,677 

Equity  income . 

Net  income,  operations  12,896 

Extraordinary  items  795 

Net  income  12,101 

Earnings  per  com.  share: 

On  net  income,  oper  $0.56 

On  net  income  $0.53 


1984 


898,916 

9,492 

11,996 

9,451 

16,129 

16,129 

$0.73 

$0.73 


Cash  &  equivalent 

Inventories . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow  . 


$000 


448 

356 

319,854 

261,990 

84,118 

64,815 

456,609 

369,367 

267,844 

195,824 

24,390 

31,037 

130,334 

114,774 

94,636 

98,202 

26,519 

28,350 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1985 

$1,026,654,000 

$12,896,000 

1984 

898,916,000 

16,129,000 

1983 

787,763,000 

123,193,000 

1982  ... 

660,329,000 

4,871,000 

1981 

630,932,000 

8,430,000 

•  As  originally  reported  by  the  company. 
■  Feb.  2,  1985;  Jan.  28  in  1984. 


Earns,  per 
A  &  B  sh.f 
$0.56 
0.73 
0.60 
0.22 
0.39 


t  Previously  com.;  adjusted  throughout  for  3-for-1  split  and 
reorg.,  July,  1983. 


The  Consumers  Gas  Company  Ltd. 

Head  Off.  —  4200,  1  First  Canadian  Place,  P.O.  Box  90,  To¬ 
ronto,  Ont.  M5X  1C5.  Telephone  —  (416)  864-6000  Trans. 
Agents  —  Pfce.,  Group  1  —  Canada  Permanent  Trust  Co., 
Montreal,  Toronto,  Halifax,  Calgary  and  Vancouver;  Pfce.,  Group 
2  &  3;  Com.  —  National  Trust  Co.,  Ltd.,  Halifax,  Montreal  Toronto, 
Winnipeg,  Regina,  Calgary  and  Vancouver;  Pfce.,  Group  5  -  Co.'s 
office,  Toronto.  Listed  —  T,  M. 

Company  —  (Ont.  1983;  Ont.  1954;  Prov.  of  Canada  1848).  A 
major  natural  gas  distrib.  utility  serving  residential,  commercial 
and  industrial  customers  in  south  central  and  eastern  Ontario, 
western  Quebec  and  northern  New  York  State.  Also  engaged  in 
explor.  for  and  prod,  of  oil  and  gas,  primarily  in  southern  Ontario; 
oper.  of  underground  storage  facilities  in  Ontario;  contract  gas 
well  drilling  in  Ontario  and  northeastern  U.S.;  sale  and  rental  of 
gas  and  electrical  appliances  through  a  chain  of  retail  stores;  and 
consults  to  other  gas  undertakings  and  govts. 

Directors  —  W.  P.  Wilder,  chm.,  Toronto;  R.  W.  Martin,  pres  & 
chief  exec,  officer;  G.  C.  A.  Cook,  G.  R.  Albino,  E.  G.  Odette,  W  B. 
Harris,  R.  S.  Hurlbut,  G.  E.  Jackson,  R  C.  Scrivener,  A.  G.  Watson, 
J.  G.  Livingstone,  all  Toronto;  J.  K.  Grant,  Peterborough,  Ont.;  A 
E.  Downing,  Windsor,  Ont.;  F.  H.  Newman,  St.  Catharines,  Ont. 

Key  Personnel  —  J.  L.  Aiken,  sr.  v-p  acctg.  &  regulation;  R.  S. 
Lougheed,  sr.  v-p,  gas  supply  &  devel.;  A.  R.  Mackenzie,  sr.  v-p, 
admin.;  C.  S.  Safrance,  sr.  v-p,  oper.;  J  I.  Cuthill,  v-p,  explor.  & 
storage;  L.  J.  Simpson,  v-p,  human  services;  T.  E.  Gieurszczak, 
v  -p,  admin,  services;  G.  J.  Hills,  v-p,  budget  &  rates;  N  B.  Lo- 
berg,  v-  p,  mktg.;  G.  N.  Milburn,  v-p,  public  affairs;  G.  T.  Waugh, 
v-p  &  compt.;  W.  C.  Currier,  sec.;  W.  R.  Fatt,  treas.;  E.  W.  H.  Tre- 
main,  asst,  sec.;  Jerry  Patava,  asst,  treas. 


Capital  Stock  —  Author.  Outstand. 

Preference 

Group  1  1 13,048  sh. 

$5.50  Ser.  A  31,473  sh. 

$5.50  Ser.  B  63,320  sh. 

$5.00  Ser.  C  18,255  sh. 

Group  2  10,000,000  sh. 

$3,375  Ser.  A  2,000,000  sh. 

Group  3  9,994,300  sh. 

$2,315  Ser.  A  1,994,300  sh. 

Group  4  10,000,000  sh.  nil 

Group  5  10,000,000  sh. 

$2,125  Ser.  A  80,500  sh. 

Common  75,000,000  sh.  30,307,657  sh. 

Group  1  Pfce.  —  Issuable  in  series.  Rank  in  priority  to  all  other 
pfce.  and  com.  sh. 

5)4%  Group  1  Pfce.,  Ser.  A  —  Entitled  to  fixed  pref.  divds.  of 
$5.50  per  sh.  p.a.,  cum.,  pay.  quarterly  1st  day  of  Jan.,  Apr.,  July 
and  Oct.  Redeem,  at  $105  to  July  1,  1962;  $104  to  July  1,  1967, 
$103  to  July  1,  1972;  $102  to  July  1,  1977;  thereafter  at  $101;  in 
each  case  plus  accr.  divds.  In  liquid.,  entitled  to  curr.  redemption. 
Non-voting  unless  6  quarterly  divds.  in  arrears. 

5)4%  Group  1  Pfce.,  Ser.  B  —  Entitled  to  fixed  pref.  divds.  of 
$5.50  per  sh.  p.a.  cum.,  pay.  quarterly  1st  day  of  Jan.,  Apr.,  July 
and  Oct.  Redeem,  at  $105  to  Feb.  15,  1964;  $104  to  Feb.  15, 
1969;  $103  to  Feb.  15,  1974;$102to  Feb.  15,  1979;  thereafter  at 
$101;  in  each  case  plus  accr.  divds.  Non-voting  unless  6  quarterly 
divds.  in  arrears. 

5%  Group  1  Pfce.,  Ser.  C  —  Entitled  to  fixed  pref.  divds.  of  $5 
per  sh.  p.a.  cum.,  pay.  quarterly  1st  day  of  Jan.,  Apr.,  July  and 
Oct.  Redeem,  at  $  1 05  to  Dec.  15,1 968;  prem.  deer,  thereafter  to 
$101  after  Dec.  15,  1983.  Non-voting  unless  6  quarterly  divds.  in 
arrears. 

Group  2  Pfce.  —  Issuable  in  series.  Ranks  pari  passu  with 
group  3  pfce.  Together  with  group  3  pfce.,  ranks  subordinate  to 
group  1  pfce.  and  prior  to  all  other  classes  of  shs. 

13)4%  Retract  Group  2  Pfce.,  Ser.  A  —  Entitled  to  fixed  pref. 
divds.  of  $3.37)4  per  sh.  p.a.  cum.,  pay.  quarterly  1st  day  of  Jan., 
Apr.,  July  and  Oct.  Non-redeem.  prior  to  July  1,  1989;  thereafter  at 
$26  to  July  1,  1990;  prem.  deer.  0.25  of  1%  p.a.  to  $25  on  July  1, 
1993;  in  each  case  plus.  accr.  divds.  Retractable  at  the  holder's 
option,  on  July  1,  1989,  by  deposit  of  shs.  on  or  before  June  1, 
1989,  at  par  plus  accr  divds.  Purch.  oblig.  to  redeem  15,000  shs. 
per  quarter  from  July  1,  1983  to  June  30,  1989;  thereafter  0.75% 
(per  quarter)  of  the  o/s  shs.  on  July  1,  1989  Oblig.  is  cum.  within 
each  calendar  yr  Non-voting  unless  6  quarterly  divds.  in  arrears 
when  entitled  to  one  vote  per  sh.  and,  as  a  class,  to  elect  2 
directors. 

9!4%  Retact.  Group  3  Pfce.,  Ser.  A  —  Entitled  to  fixed  pref. 
divds.  of  $2.3125  per  sh.  p.a.  cum.,  pay  quarterly  1st  day  of  Jan., 
Apr.,  July  and  Oct.  Non-redeem.  prior  to  July  1 ,  1988;  thereafter  at 
$26.00  to  June  30,  1989;  $25.75  to  June  30,  1990;  $25.50  to  June 
30,  1991;  $25.25  to  June  30,  1 992;  and  thereafter  at  $25;  in  each 
case  plus  accr.  divds.  Purch.  oblig.  to  redeem  15,000  shs.  per 
quarter  from  Jan.  1,  1984  to  June  30,  1990;  thereafter  0.75%  per 
quarter  of  the  o/s  shs.  on  July  1 ,  1993.  Oblig.  is  cum.  within  each 
calendar  year.  Non-voting  unless  6  quarterly  divds.  in  arrears 
when  entitled  to  vote  as  a  class  to  elect  2  directors. 

Group  4  &  5  Pfce  —  Issuable  in  series.  Group  4  and  5  pfce.  rank 
pari  passu,  subordinate  to  group  1, 2  and  3  pfce.  shs.  and  in  priori¬ 
ty  to  com.  shs. 

8.5%  Retract.  Group  5  Pfce.,  Ser.  A  —  Entitled  to  fixed  pref. 
divds.  of  $2,125  per  sh.  p.a.  pay.  quarterly  1st  day  of  Jan.,  Apr., 
July  and  Oct.  Non-redeem.  prior  to  Sept.  7,  1988;  thereafter 
redeem,  at  company's  option  at  $25  per  sh.  plus  accr.  divds. 
Conv.  into  com.  shs.  on  basis  of  1.43  common  shs.  for  each  pfce. 
sh.  from  Sept.,  1985  to  Sept.,  1988. 

Com.  —  Voting  stk. 


Warrants  —  O/s  at  Sept.  30,  1984,  2,400,320  wts.;  each  wt. 
entitles  holder  to  purch.  one  common  sh.  at  $15.50  per  sh.  to 
Sept.  30,  1985.  Co.  offered  to  acquire  all  o/s  wts.  at  $5.40  per  wt. 
in  Jan.,  1985;  782,200  wts.  tendered  under  the  offer  which 
expired  Feb.  5,  1985. 

Capital  Stock  Changes  —  In  June,  1981,  all  of  the  o/s  com., 
9%  conv.  pfce.  and  7)4%  conv.  pfce.  shs.  exch.  for  similar  shs.  of 
Hiram  Walker  Resources  (the  parent  co.)  on  a  sh.-for-sh.  basis. 
Subsequently,  the  parent  co.  converted  its  holding  of  the  co.'s 
conv.  pfce.  shs.  into  13,294,670  com.  shs.  of  the  co.  Also  in  June, 
1981 ,  co.  purchased  from  Hiram  Walker  Resources  77,496,078  of 
its  own  com.  shs.  which  were  then  cancelled. 
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Also  in  1981  (subsequent  to  June  1981  reorganization),  com. 
stk.  split  2.5-for-1. 

Co.  became  public  in  June,  1982. 

Major  Shareholder  —  In  Dec.  1984,  Hiram  Walker  Resources 
Ltd.  held  87.7%  of  co.'s  o/s  com.  shs. 

Dividends  —  Group  1  Pfce.,  Ser.  A  —  Entitled  to  $5.50  per 
sh.  p.a.  cum.,  pay.  quarterly.  Initial  $1.25  per  sh.  pd.  Oct.  1,  1957; 
$1.37’/2  pd.  Jan.  2,  1958,  and  regularly  quarterly  since.  Group  1 
Pfce.,  Ser.  B  —  Entitled  to  $5.50  per  sh.  p.a.  cum.,  pay. 
quarterly.  Initial  65c  per  sh.  pd.  Apr  1,  1959;  $1.37'/2  pd.  July  2, 
1959  and  regularly  quarterly  since.  Group  1  Pfce.,  Ser.  C  —  Enti¬ 
tled  to  $5.  per  sh.  p.a.  cum.,  pay.  quarterly.  Privately  held.  Group 
2  Pfce.,  Ser.  A  —  Entitled  to  $3.37%  per  sh.  p.a.  cum.,  pay.  quar¬ 
terly.  Initial  $1.121 15  pd.  Oct.  1,  1982;  84%c  pd.  Jan.  1,  1983  and 
regularly  quarterly  since.  Group  3  Pfce.,  Ser.  A  —  Entitled  to 
$2.3125  per  sh.  p.a.  cum.,  pay.  quarterly.  Initial  $0.33579  pd.  Oct. 
1,  1983.  $0.578125  pd.  Jan.  1,  1984,  and  regularly  quarterly 
since.  Group  5  Pfce.,  Ser.  A  —  Entitled  to  $2,125  per  sh  p.a. 
cum.,  pay.  quarterly.  Privately  held.  Com.  —  Rate  of  $1.52  per 
sh.  p.a.,  estab.  with  quarterly  divd.  of  38c  per  sh.  pd.  Oct.  1,  1984. 
Previously,  quarterly  divds.  of  35c  per  sh.  pd.  from  Oct.  1,  1982 
(first  since  com.  shs.  became  public  in  June,  1982),  to  July  1, 
1984,  incl. 

Long-Term  Debt  —  At  Sept.  30,  1984,  long-term  debt  o/s  to¬ 
taled  $59 1 , 1 85,000  incl.  $22,048,000  due  in  1  yr.  Debt  comprised 
$186,309,000  in  1st  mtge.  s.f.  bonds,  $402,599,000  in 
debentures,  $2,245,000  in  subsidiary  debt,  and  $32,000  of  other 
debt. 

First  Mortgage  S.F.  Bonds  —  Author.,  no  set  amount.  Issued 
in  series.  Guaranteed  by  the  parent  co.;  sec.  by  shs.  of  Walker- 
Home  Oil  Ltd. 

Trustee  (all  issues)  —  Canada  Permanent  Trust  Co. 

4.85%  Ser.  D  —  Dated  Feb.  15,  1965,  due  Feb.  15,  1985.  Au¬ 
thor.  &  iss.  US$15,000,000;  o/s  at  Sept.  30,  1984,  US$7,430,000 
(Cdn$9,788,000). 

8%%  Ser.  E  —  Dated  Oct.  17,  1972,  due  Oct.  15,  1993.  Int. 
Apr.  and  Oct.  15.  Author  &  iss.,  $60,000,000;  o/s  at  Sept.  30, 
1984,  $49,128,000. 

Non-redeem.  prior  to  Oct.  15,  1975;  thereafter  redeem,  at 
108.625  to  Oct.  14,  1976;  prem.  deer.  0.65  of  1%  p.a.  to  100. 175 
on  Oct.  14,  1989;  at  par  thereafter.  S.f.  to  retire  on  Oct.  1  in  each 
yr.,  the  following  principal  amts.:  $840,000  in  1976;  $912,000  in 
1977;  $991,000  in  1978;  $1,076,000  in  1979;  $1,169,000  in  1980; 
$1,270,000  in  1981;  $1,379,000  in  1982;  $1,498,000  in  1983; 

$1,628,000  in  1984;  $1,879,000  in  1985;  $1,021,000  in  1986; 

$2,086,000  in  1987;  $2,266,000  in  1988;  $2,462,000  in  1989; 

$2,674,000  in  1990;  $2,905,000  in  1991;  and  $3, 155,000  in  1992. 

10%%  Ser.  K.  —  Dated  Feb.  24,  1976;  due  Mar.  15,  1996.  Int. 
Mar.  and  Sept.  15.  Author.  &  iss.,  $50,000,000;  o/s  at  Sept.  30, 
1984,  $37,819,000 

Non-redeem.  on  or  before  Mar.  15,  1979;  thereafter  redeem,  at 
110.875  to  Mar.  15,  1980;  prem.  deer,  by  0.75  of  1%  p.a.  to 
101.125  on  Mar.  15,  1993;  thereafter  at  par.  S.f.  to  retire 
$2,030,000  princ.  amt.  p.a.  on  Mar.  15,  in  each  yr.,  1980-95,  incl. 
Optional  s.f.  to  retire  up  to  $500,000  princ.  amt.  p.a.  on  Mar.  15,  in 
each  of  the  yrs.,  1982-95,  incl. 

Debentures  —  Author.,  no  set  amount,  but  subject  to 
restrictions  set  forth  in  trust  deed.  All  issues  rank  pari  passu.  All 
s.f.  debs,  are  guaranteed  by  the  parent  co. 

Note  —  Int.  on  s.f.  debs,  due  in  1982,  1984  and  1985  raised 
%%  in  1980;  int.  on  all  o/s  debs,  raised  '/2°/o  in  1977. 

6%%  S.F.  Debs.  —  Dated  May  12,  1965;  due  May  15,  1985. 
Int.  May  and  Nov.  15.  Issued  $20,000,000;  o/s  at  Sept.  30  1984 
$7,976,000. 

Redeem,  at  105.625  on  or  before  May  15,  1968;  thereafter  at 
105.25  on  or  before  May  15,  1969;  prem.  deer,  by  0.350  of  1% 
p.a.  to  100.35  on  May  15,  1983;  thereafter  at  par.  Annual  s.f.  May 
15,  each  year,  beginning  with  $476,000  in  1969,  incr.  to 
$1,098,000  in  1984. 

Trustee  —  Central  Trust  Co. 

8%%  S.F.  Debs.  —  Dated  Feb.  3,  1971;  due  Feb.  1,  1991,  Int. 
Feb.,  and  Aug.  1.  Author  &  iss.,  $50,000,000;  o/s  at  Sept  30 
1984,  $32,761,000. 

Redeem,  at  108.125  on  ore  before  Feb.  1,  1974;  prem.  deer. 
0.625  of  1%  p.a.  to  100.625  on  Feb.  1,  1986;  thereafter  at  par. 
S.f.  of  $1, 100,000  in  1975  and  1976;  incr.  by  $100,000  p.a.  (ap¬ 
prox.)  to  1987;  thereafter  by  $200,000  p.a.  to  $3,000,000  in 
1990. 

Trustee  —  National  Trust  Co.  Ltd. 

8%%  S.F.  Debs.  —  Dated  Feb.  15,  1972;  due  Feb  15,  1992. 


Int.  Feb.  and  Aug.  15.  Author.  &  iss.,  $32,000,000;  o/s  at  Sept. 
30,  1984,  $22,733,000. 

Redeem,  at  108  on  or  before  Feb.  15,  1975;  prem.  deer,  there¬ 
after  0.625%  p.a.  to  100.5  on  Feb  15,  1987;  thereafter  at  par.  An¬ 
nual  s.f.  Feb.  15  in  each  year  beginning  with  $633,000  in  1976  and 
incr.  to  $2,008,000  in  1991. 

Trustee  —  Central  Trust  Co. 

9.60%  S.F.  Debs.  —  Dated  Sept.  29,  1977;  due  Oct.  1,  1997. 
Int.  Apr.  and  Oct.  1.  Author.  &  iss.,  $70,000,000;  o/s  at  Sept.  30, 
1984,  $62,725,000. 

Redeem,  at  09.60  on  or  before  Feb.  15,  1975,  prem.  deer, 
thereafter  0.65  of  1%  p.a.  to  105.7  on  Oct.  1,  1987;  thereafter 
prem.  deer.  0.70  of  1%  p.a.  to  101.5  on  Oct.  1,  1993;  thereafter 
redeem,  at  100.75  to  Oct.  1,  1994;  thereafter  at  par  S.f.  to  retire 
$1.4  million  p.a.  in  the  yrs.  1981  and  1982;  $2. 1  million  in  1983  to 
1989,  incl.;  $2.45  million  in  1990;  and  $4.2  million  in  1991  to  1996, 
incl.  Optional  s.f.  to  retire  up  to  an  additional  $700,000  princ.  amt. 
p.a.  in  yrs.  1981-96,  incl. 

Trustee  —  National  Trust  Co.  Ltd 

10.45%  S.F.  Debs.  —  Dated  May  1,  1979;  due  May  1,  1999. 
Int.  May  and  Nov.  1.  Author.,  iss.,  $80,000,000;  o/s  at  Sept.  30, 
1984,  $77,414,000. 

Redeem  at  $1 10.45  on  or  before  May  1,  1980;  thereafter  prem. 
deer.  0.60%  each  yr.  to  102.6  on  May  1,  1993;  thereafter  prem. 
deer.  0.65%  each  yr.  to  100.65  on  May  1,  1996;  thereafter  at  par. 
S.f.  to  retire  on  May  1,  $2.4  million  in  yrs.  1985-88,  incl.;  $3.2  mil¬ 
lion  in  1989-92,  incl.;  and  $4.8  million  in  1993-98,  incl.  Optional  s.f. 
to  retire  up  to  $800,000  p.a.  on  May  1,  1985-98,  incl. 

Trustee  —  National  Trust  Co.  Ltd. 

17%%  S.F.  Debs.  —  Dated  Nov.  30,  1981;  due  Nov.  30,  1996. 
Int.  May  31  and  Nov.  30.  Author.  &  iss.,  $65,000,000;  o/s  at  Sept. 
30,  1984,  $58,990,000. 

Redeem,  at  1 17.75  to  Nov.  30,  1982;  prem.  deer.  1.27%  p.a.  to 
101.25  on  Nov.  30,  1995;  thereafter  at  par. 

S.f.  to  retire  on  Nov.  30,  $2,435,000  in  1982;  and  $3,575,000  in 
each  yr.  1983-95  incl. 

Trustee  —  National  Trust  Co.  Ltd. 

18%%  Debs.,  1982  Ser.  —  Dated  Sept.  30,  1981;  due  Oct.  1, 
1986,  or  extendible  at  holder's  options,  exer.  after  Jan.  1,  1986 
and  prior  to  July  1,  1986,  to  Oct.  1,  1991.  Int.  may  be  incr.  by  co. 
after  Oct.  1 ,  1 986,  on  giving  notice  prior  to  June  1 ,  1 986.  Int.  Apr. 
and  Oct.  1.  Author.,  iss.  &  o/s,  $75,000,000. 

Non-redeem.  prior  to  Oct.  1,  1986  or,  if  extended,  prior  to  Oct 
1,  1991. 

Trustee  —  National  Trust  Co.  Ltd. 

13%%  Debs.  —  Dated  Sept.  15,  1983,  due  Mar.  15,  1993.  Int 
Mar.  &  Sept.  15.  Author.,  iss.  &  o/s,  $65,000,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30:  1984 

- $000 

Revenue .  1,794,546 

Deprec.  &  amort.,  etc .  43,568 

Interest  charges  76,612 

Income  tax  provision  57,450 

Equity  income 

Net  Income,  operations  87,951 

Extraordinary  items 

Net  income  87,951 

Earnings  per  com.  sh.: 

On  net  income,  oper  $2.51 

On  net  income  $2.51 

- $000 

Cash  &  equivalent  64,767 

Inventories  331,253 

Investments  12,161 

Fixed  assets,  net  999,815 

Total  assets  1,559,300 

Current  liabilities  373,446 

Long-term  debt,  net  569,137 

Shareholders'  equity  584,923 

Working  capital  151,459 

Cash  flow  133,856 

Fiscal  Net  |nc 

Year  Revenue#  Oper* 

1984  $1,794,546,000  $87,951  000 

1983  1,550,436,000  73,366,000 

1982  1,443,794,000  71,703,000 

1981  1,105,385,000  180,270,000 


•  As  originally  reported  by  the  company. 


1983 


1 ,550,436 
40,997 
79,446 
38,822 

73,366 

73,366 

$2.19 

$2.19 


32,929 
322,759 
1 1,589 
944,736 
1,434,482 
257,253 
597,222 
547,1 18 
191,497 
111,746 
Earns,  per 
com.  sh. 

$2.51 

2.19 

2.50 

n.a. 
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Not  redeem,  prior  to  maturity.  Co.  may  purch.  in  open  market, 
by  tender  or  by  private  contract. 

Trustee  —  National  Trust  Co. 

Previous  Long-Term  Debt  —  6%%  S.F.  Debs.  —  Dated  Jan. 
15,  1964;  due  Jan.  15,  1984.  Iss.,  $1 1,000,000;  o/s  at  Sept.  30, 
1983,  $4,378,000.  All  redeemed  at  maturity. 

Trustee  —  Central  Trust  Co. 

6 'A %  S.F.  Debs.  —  Dated  Feb.  12,  1969;  due  Feb.  1,  1989. 
Iss.,  $60,000,000.  all  redeemed  through  s.f.  in  fiscal  1983. 
Trustee  —  National  Trust  Co. 

Wholly-owned  Subsidiaries  —  Gazifere  Inc.;  St.  Lawrence 
Gas  Co.,  Inc.;  Niagara  Gas  Transmission  Ltd.;  Underwater  Gas 
Developers  Ltd.;  Consumers  Marketing  Co.  Ltd.;  Consumers 
Realty  Ltd.;  Congas  Engineering  Canada  Ltd. 

Other  Interests  —  Sogepet  Ltd.  —  45%  int.;  Tecumseh  Gas 
Storage  Ltd.  —  50%  int.  held  by  co.  (50%  held  by  Imperial  Oil 
Ltd). 


Consumers  Glass  Company  Limited 

Head  Off.  —  401  The  West  Mall,  Suite  900,  Etobicoke,  Ont. 
M9C  5J7.  Telephone  —  (416)  232-3283.  Trans.  Agents  —  The 
Royal  Trust  Co.,  Calgary,  Toronto,  Montreal.  Listed  —  M,  T. 

Company  —  (Can.  1917;  continuance  1978).  Mfrs.  a  wide 
variety  of  glass  containers  and  plastic  packaging  prods,  (incl. 
injection-molded  prods.)  for  use  in  the  food,  beverage,  dairy, 
pharmaceutical  and  cosmetics  industries.  The  co.  opers.  through 
2  divisions,  the  plastics  packaging  div.  and  the  glass-container 
div.  Co.  has  5  glass  and  6  plastics  mfg.  plants  located  in  Quebec, 
Ontario  and  B.C.  in  Canada,  and  in  Chicago,  III  ,  and  Bristol,  Pa. 

In  late  1984,  co.  bought  Brockway  IMCO  (Canada)  Inc.,  a 
plastic  container  manufacturer,  and  renamed  it  Consumers  IMCO 
Inc.  In  early  1985.  co.  acquired  Bradley-Fenn  Enterprises  Inc., 
operating  under  the  name  Plax,  with  2  plants  in  Burlington,  Ont. 

Directors  —  F.  S.  Capon,  chm.,  Chester,  N.S.;  V.  N.  Stock, 
vice-chm.;  R.  D.  Morison,  pres.  &  chief  exec,  officer;  T  A. 
Tinmouth,  exec,  v-p  &  chief  oper.  officer;  C.  D.  Reekie,  B.  J  Hut- 
zel,  Toronto;  J.  A.  Winfield,  J.  J.  McMackin,  Brockway,  Pa.;  C.  F. 
G.  Heward,  J.  Tetrault,  Montreal. 

Key  Personnel  —  W.  S.  Campbell,  exec,  v-p,  corp.  mktg.  &  de- 
vel.;  H.  G.  Fricke,  v-p  &  gen.  mgr.,  portion  packaging  prods.;  K.  A. 
Grant,  cont.;  G.  J.  Kavanagh,  v-p  &  gen.  mgr.,  container  and  clo¬ 
sure  prods.;  F  M.  Pope,  v-p  &  dir.,  sales  &  mktg.,  container  and 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue 

322,975 

278,289 

Deprec.  &  amort.,  etc . 

16,579 

16,402 

Interest  charges 

2,141 

5,420 

Income  tax  provision  . 

14,247 

8,929 

Equity  income 

Net  income,  operations 

21,111 

13,191 

Extraordinary  items  . 

d4,028 

1,606 

Net  income 

20,083 

14,797 

Earnings  per  com.  share*: 

On  net  income,  oper 

$1.64 

$1.20 

On  net  income 

$1.64 

$1.35 

- $000  - 

Accts.  receivable  . 

30,553 

25,763 

Inventories 

50,274 

45,296 

Investments  . 

Fixed  assets,  net 

112,435 

104,132 

Total  assets 

210,904 

189,141 

Current  liabilities  . 

49,700 

44,555 

Long-term  debt,  net  . 

10,850 

1 1,200 

Shareholders'  equity  . 

1 14,012 

102,710 

Working  capital 

34,179 

27,797 

Cash  flow 

43,573 

34,728 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh.« 

1984  $322,975,000 

$21,1 1 1,000 

$1.64 

1983  278,289,000 

13,191,000 

1.20 

1982  242,413,000 

6,768,000 

0  66 

1981  231,688,000 

5,495,000 

0.54 

1980  194,986,000 

7,026,000 

0.69 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  split  in  July,  1983. 


closure  prods.;  S.  W  Hannaford,  v-p,  fin.  &  admin.;  David  Jack, 
sec.  &  treas. 


No.  of  Employees  —  Approx.  3,400  in  Dec.,  1984. 

Capital  Stock  —  Author.  Outstand. 

Pref.  Ser.  A  unlimited  70,000  sh. 

Common  unlimited  12,759,504  sh. 

Major  Shareholders  —  Brockway,  Inc.  (NY)  held  15.2%  int. 
and  The  Enfield  Corp.  held  13.4%  int.  in  April,  1985. 

Capital  Stock  Changes  —  Com.  stk.  split  4-for-1  in  Aug., 
1964;  2-for-1  in  May,  1979,  and  in  July,  1983.  Co.,  in  1982,  creat¬ 
ed  unlimited  no.  of  pref.  shs.,  iss.  70,000  pref.  shs.  in  1983. 

Dividends  —  Com.  —  Present  rate  60c  per  sh.  p.a.,  pay.  quar¬ 
terly,  estab.  with  15c  a  sh.  pd.  Aug.  26,  1981.  Prev.  rate  of  $1.00 
per  sh.  p.a.  pay.  quarterly  from  Nov.  30,  1979  to  May  27,  1983. 
Extra  divd.  —  5c  per  sh.  pay.  Dec.  2,  1983.  Divds.  pd.  in  recent 


yrs.  as  follows; 


1976  . $0.80+0.064 

1977  .  0.80+0.116 

1978  .  $1.00 

1979  _  0.85  +  •  0.47  V4 


1980-82  . $1.00 

1983  .  0.80 

•  0.15+0.10 

1984  .  0.65+0.10 


•  Following  2-for-1  splits  in  1979  and  1983. 

Long-Term  Debt  —  O/s  Dec.  31,  1984,  $11,200,000,  incl. 
$350,000  due  in  1  yr. ,  comprising  $10,000,000  in  bank  term  loans; 
and  $1,200,000  in  7  Vi  %  1st.  mtge.  s.f.  bonds  due  1986.  Details  of 
bonds  as  follows: 

7+4%  Ser.  C,  1st  Mtge.  S.F.  Bonds  —  Dated  Sept.  30,  1966; 
due  Sept.  30,  1986.  Issued,  $3,500,000.  O/s  at  Dec.  31,  1984, 
$1,200,000. 

Wholly-Owned  Subsidiaries  —  Portion  Packaging  Inc., 
Trevose,  Pa.;  Consumers  Glass  Co.  International  Ltd., 
Bridgetown,  Barbados;  Consumers  IMCO  Inc.,  Mississauga, 
Ont,;  Bradley-Fenn  Enterprises  Inc.,  Burlington,  Ont. 


Continental  Bank  of  Canada 

Head  Off.  —  Continental  Bank  Bldg.,  130  Adelaide  St.  W., 
Toronto,  Ont.  M5H  2R2.  Telephone  —  (416)  868-8000.  Trans. 
Agents  —  Com.:  Montreal  Trust  Co.  of  Canada,  Montreal, 
Toronto,  Calgary,  Winnipeg,  Regina  and  Vancouver.  Pref.:  The 
Royal  Trust  Co.,  Toronto,  Calgary,  Montreal,  Winnipeg,  Vancouver 
and  Regina.  Listed  —  V  (com.  only),  M,  T. 

Bank  —  (Amalg  1981).  Chartered;  offers  wide  range  of 
services  primarily  to  commercial  clients  as  well  as  to  corporate 
clients  across  Canada  through  56  domestic  branches  at  Oct.  31, 
1984.  Also  active  internationally. 

Directors  —  S.  F.  Melloy,  chm.,  Toronto;  D.  W.  Maloney,  vice- 
chm.,  Edmonton;  D.  A.  Lewis,  pres.  &  chief  exec,  officer;  D.  A. 
Rattee,  exec,  v-p  &  chief  gen.  mgr.,  S.  S.  Ilaqua,  exec,  v-p  &  chief 
financial  officer;  E.  G.  Odette,  J.  L.  Cockwell,  E.  M.  Bronfman,  J.  C. 
Baillie,  J.  A.  Rhind,  W.  A.  Dimma,  J.  P.  Foster,  D.  W.  Kerr,  Toronto; 
C.  H.  Rosier,  Oakville,  Ont.;  G.  F.  Francolini,  Tillsonburg,  Ont.; 
Jacques  Tetrault,  C.  N.  Moisan,  Pierre  Des  Marais  II,  S.  D.  Clarke, 
L.  E  Ricard,  Harold  Corrigan,  Montreal;  R.  L.  Cliff,  Vancouver;  G. 
L.  Crawford,  Calgary;  Hon.  D.  D.  Everett,  Winnipeg;  J.  R.  Lynn, 
Fort  McMurray,  Alta. 

Key  Personnel  —  J.  P.  Barratt,  L.  R.  Woodall,  R.  A.  Hemond, 
N.  V.  Keyes,  sr.  v-p's  &  gen.  mgrs.;  J.  J.  Smyth,  sr.  v-p,  corp.  de- 
vel.;  B.  A.  Johnson,  sr.  v-p  fin.  &  invests.;  P.  Dick,  v-p  &  district 
gen.  mgr.;  W.  P.  Davidson,  v-p,  natural  resources  banking;  N.  A. 
Gow,  v-p  &  sec.;  D.  Cameron,  v-p,  credit;  R.  M.  Patten,  v-p,  human 
resources;  B.  D.  Rosiak,  v-p  &  chief  acct.;  E.  J.  Lindwall,  v-p, 
branch  &  corp.  services;  J.  H.  Jefferson,  v-p,  district  general  mgr., 
B.C  ;  L  G.  Gravel,  v-p  &  chief  inspector;  I.  A.  Henderson,  v-p,  fin. 
institutions  banking;  R.  K.  Jackson,  v-p,  real  estate  banking;  D.  H. 
Lyons,  v-p,  transport,  banking;  W.  Smuk,  v-p,  oper.  &  systems;  G. 
Chevrier,  v-p,  Quebec. 

No.  of  Employees  —  Approx. 

Capital  Stock  —  Author. 

Pref.  30,495.000  sh. 

4</2%  Pref. 

5%%  Pref. 

Cl.  A  Pref.  Ser.  1 
Common  *25,000,000  sh. 

•  Of  which  878,002  shs.  reserved  for  conv.  of  debs. 

4’/2%  Pref.  —  Shs.  iss.  not  to  exceed  $3.5  million.  Entitled  to 
$4.50  p.a.  cum.  Redeem,  at  101;  in  liquid,  entitled  to  $100  plus 
accr.  divds.  Purchase  fund  of  $250,000  on  or  before  Dec.  31, 
each  year  for  purchase  of  shs.  at  $100  or  less.  Entitled  to  one 
vote  per  sh.  and  if  six  quarterly  divds.  in  arrears,  as  a  class  elects 
three  directors. 


1,780  at  Oct.  31,  1984. 
Outstand. 

1 1,641  sh. 
347,567  sh. 
2,000,000  sh. 
13,598,629  sh. 
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5%%  Pref.  —  Shs.  iss.  not  to  exceed  $1 1.5  million.  Ranks  pari 
passu  with  4'/2%  pref.  Entitled  to  $1.4375  p.a.  cum.  Redeem,  at 
$26.25  per  sh.  on  or  before  May  15,  1981 ;  declining  to  $25.25  af¬ 
ter  May  15,  1 98 1 ;  in  liquid,  entitled  to  $25;  in  each  case  plus  accr. 
divds.  Purchase  fund  commencing  1968  equal  to  2%  of  total  $25 
of  5%%  pref.  shs.  issued,  for  purchase  of  shs.  at  $25  a  sh.  or  less 
plus  cost  of  purchase.  Non-voting  unless  six  quarterly  divds.  or 
purchase  fund  in  arrears,  when  entitled  to  one  vote  per  sh. 

Fltg.  Rate  Cl.  A  Pref.,  Ser.  1  —  Entitled  to  quarterly  divds.  cal¬ 
culated  by  applying  'U  of  73%  of  the  bank's  average  prime  for 
stated  periods  to  $25.  Not  redeem,  prior  to  July  15,  1989; 
redeem,  at  $26  per  sh.  to  July  14,  1990;  prem.  decreasing  by  20c 
p.a.  to  $25.  Non-voting  unless  8  quarterly  divds.  in  arrears,  when 
entitled  to  one  vote  per  sh. 

Major  Shareholder  —  Carena-Bancorp  Inc.  beneficially  owned 
19.3%  of  the  o/s  com.  shs.  at  Nov.  5,  1984. 

Capital  Stock  Changes  —  Common  stock  split  2-for-1  in  Aug. 
1952;  Sept.,  1956;  Oct.,  1961,  and  May,  1969 
Upon  amalg.  on  Nov.  1,  1981,  all  o/s  4'/2%  pref.,  53S%  pref., 
and  com.  shs.  of  IAC  Ltd.  conv.  sh.-for-sh.  into  equivalent  shs.  of 
the  bank.  In  fiscal  1984,  co.  iss.  2,000,000  cl.  A  pref.,  ser.  1. 

Dividends  —  4'/2%  Pref.  —  Entitled  to  $4.50  p.a.  cum.,  pay., 
quarterly  last  day  of  Mar.,  June,  Sept.,  Dec.  Initial  $1.50  per  sh. 
pd.  June  30,  1955;  $1. 12 Vi  pd.  Sept.  30,  1955,  and  regularly  quar¬ 
terly  since.  5%%  Pref.  —  Entitled  to  $1.4375  p.a.  cum  Initial 
17.73c  per  sh.  pd.  June  30,  1966;  35.94c  pd.  Sept.  30,  1967,  and 
regularly  quarterly  since.  Fltg.  Rate  Cl.  A  Pref.,  Ser.  1  —  Initial 
29.45c  per  sh.  pd.  July  15,  1984;  60.1804c  pd.  Oct.  15,  1984; 
56.2998c  pd.  Jan.  15,  1985;  and  51.5816c  pd.  Apr.  15,  1985 
Common  —  Paid  regularly  since  1948.  Present  rate  of  60c  per 
sh.  p.a.  estab.  with  quarterly  divd.  of  15c  pd.  Oct.  31,  1983.  Com. 
divds.  decl.  for  recent  fiscal  yrs.  as  follows: 


1973  . 

.  $0.98 

1978  . 

.  $1.30 

1974 

.  0.98 

1979  . 

. 1.07  V? 

1975  . 

.  1.09 

1980-82  . 

.  0.40 

1976  . 

.  1.14 

1983  . 

0.55 

1977  . 

.  1.18 

1984  . 

.  0.60 

Long-Term  Debt 

At  Oct.  31,  1984,  long-term  debt  of  the  bank  consisted  of 
$19,096,000  subordinated  bank  debs,  and  $266,999,000 
secured  notes.  Also  o/s  at  Oct.  31,  1984,  $8,672,000  in  bank 
debs,  ranking  equally  with  the  bank's  deposits.  Details  of  public 
bank  debt  as  follows: 

Secured  Notes: 

5 14%  Sec.  Notes,  Ser.  27  —  Dated  Apr.  1,  1963;  due  Apr.  1, 
1988.  Int.  Apr.  &  Oct.  1.  Author.,  iss.  &  o/s,  US$10,000,000.  Non- 
redeem.  prior  to  Apr.  1,  1968;  thereafter  redeem,  at  104.0  to  Mar. 
31,  1969;  prem.  deer.  0.21  of  1%  p.a.  to  100.22  on  Mar.  31,  1987, 
at  par  thereafter. 

5%  Sec.  Notes,  Ser.  30  —  Dated  Feb.  15,  1965;  due  Feb  15, 
1985.  Int.  Feb.  &  Aug.  15.  Author.,  iss.  &  o/s,  US$15,000,000 
Non-redeem.  prior  to  Feb.  16,  1970;  thereafter  redeem,  at  105  to 
Feb.  15,  1975;  at  102.25  to  Feb.  15,  1976;  prem.  deer.  0.25  of  1% 
p.a.  to  100.25  on  Feb.  15,  1984;  at  par  thereafter. 

5%%  Sec.  Notes,  Ser.  31  —  Dated  Mar.  1,  1965;  due  Mar  1, 
1985.  Int.  Mar.  and  Sept.  1.  Author.,  iss.  &  o/s,  $12,500,000.  Re¬ 
deem.  at  105.75  to  Mar.  1,  1966;  prem.  deer.  0.30  of  1%  p.a.  to 
100.35  on  Mar.  1,  1984;  at  par  thereafter. 

5'/2%  Sec.  Notes,  Ser.  32  —  Dated  Oct.  1,  1965;  due  Oct.  1, 
1987.  Int.  Apr.  &  Oct.  1.  Author.,  iss.  &  o/s,  US$20,000,000.  Non- 
redeem.  prior  to  Oct.  2,  1975;  thereafter  redeem,  at  103  to  Oct.  1, 
1976;  prem.  deer.  0.25  of  1%  p.a.  to  100.5  on  Oct.  1,  1986;  there¬ 
after  at  100.25  to  maturity. 

6%  Sec.  Notes,  Ser.  33  —  Dated  Dec.  1,  1965;  due  Dec.  1, 

1985.  Int.  June  and  Dec.  1.  Author.,  iss.  &  o/s,  $5,000,000.  Re¬ 
deem.  at  104.95  to  Nov.  30,  1966;  prem.  deer.  0.26  of  1%  p.a.  to 
100.27  on  Nov.  30,  1984;  at  par  thereafter. 

6'/?%  Sec.  Notes,  Ser.  34  —  Dated  Feb.  1,  1966;  due  Feb.  1, 

1986.  Int.  Feb.  and  Aug.  1.  Author.,  iss.  &  o/s,  $6,000,000  Re¬ 
deem.  at  106.5  to  Jan.  30,  1967;  prem.  deer.  0.35  of  1%  p.a.  to 
100.2  on  Jan.  31,  1965;  at  par  thereafter 

5%%  Sec.  Notes,  Ser.  35  —  Dated  Feb.  1,  1966;  due  Feb.  1, 
1986.  Int.  Feb.  &  Aug.  1.  Author.  &  iss.,  US$14,000,000;  o/s  at 
Oct.  31,  1984,  US$12,825,000.  Non-redeem.  prior  to  Feb.  1, 
1976;  thereafter  redeem,  at  102.75  to  Jan.  31,  1977;  prem.  deer 
0.30  of  1%  p.a.  to  100.35  on  Jan.  31,  1985;  at  par  thereafter. 

7%%  Sec.  Notes,  Ser.  36  —  Dated  Oct.  15.  1966;  due  Oct. 
15,  1986.  Int.  Apr.  &  Oct.  15.  Author.  &  iss.,  US$15,000,000;  o/s 
at  Oct.  31,  1984,  US$5,976,000.  Non-redeem.  prior  to  Oct  16, 
1980;  thereafter  redeem  at  102.278  to  Oct.  14,  1981;  prem. 


deer.  0.456  of  1%  p.a.  to  100.454  on  Oct.  14,  1985;  thereafter  at 
par.  Purch.  fund  to  retire  US$750,000  princ.  amt.  on  Oct.  15  in 
each  yr.  1972  to  1985,  incl.,  at  par. 

8%%  Sec.  Notes,  Ser.  37  —  Dated  May  1,  1969;  due  May  1, 
1989.  Int.  May  and  Nov.  1.  Author.  &  iss.,  $16,000,000;  o/s  at  Oct. 
31,  1984,  $1,200,000.  Non-redeem.  on  or  before  May  1,  1987; 
thereafter  redeem,  at  par  to  maturity.  Purch.  fund  to  retire  3% 
princ.  amt.  p.a.  on  May  1  in  each  yr.  commencing  May  1,  1969,  at 
not  exceeding  99  plus  accr.  int. 

9’/2%  Retract.  Sec.  Notes,  Ser.  38  —  Dated  June  1,  1970; 
due  June  1,  1990  (or  prepay,  on  June  1,  1985  at  holder's  option). 
Int.  June  and  Dec.  1.  Author.  &  iss.,  US$17,500,000;  o/s  at  Oct. 
31,  1984,  US$6,849,000.  Non-redeem.  on  or  before  June  1,  1985; 
thereafter  redeem. at  101  to  maturity.  Purch.  fund  to  retire  5%  of 
princ  amt.  of  debs,  o/s  on  Dec.  1  in  each  yr.  1975  to  1989,  incl., 
at  par. 

&%°/o  Sec.  Notes,  Ser.  39  —  Dated  Sept.  1,  1972;  due  Sept.  1. 
1991.  Int.  Mar.  and  Sept.  1.  Author.  &  iss.,  $35,000,000;  o/s  at 
Oct.  31,  1984,  $15,130,000.  Redeem,  at  108.75  to  Aug.  31,  1973; 
prem.  deer.  0.5  of  1%  p.a.  to  100.25  on  Aug.  31,  1990;  at  par 
thereafter.  Purch.  fund  to  retire  $1,750,000  princ.  amt.  at  par.  on 
Sept.  1  in  each  yr  1973  to  1990,  incl. 

9 V* %  Sec.  Notes,  Ser.  40  —  Dated  May  15,  1974;  due  May 
15,  1994.  Int.  May  &  Nov.  15.  Author.  &  iss.,  US$43,000,000;  o/s 
at  Oct.  31,  1984,  US$30,250,000.  Non-redeem.  prior  to  May  16, 
1989;  thereafter  redeem,  at  101  to  maturity.  Purch.  fund  to  retire 
US$2,150,000  princ.  amt.  on  May  15  in  each  yr.  1977  to  1993, 
incl.,  at  par. 

9%%  of  Sec.  Notes  —  Dated  June  5,  1978;  due  June  5,  1985. 
Int.  June  and  Dec.  5.  Author.  &  iss.,  $125,000,000;  o/s  at  Oct.  31, 
1984,  $72,596,000.  Non-redeem.  prior  to  June  5,  1983;  thereafter 
redeem,  at  par. 

Trustee  —  Montreal  Trust  Co. 

9%  Sec.  Notes  —  Dated  Mar.  15,  1978;  due  Mar.  15,  1986.  Int. 
Mar.  &  Sept.  15.  Author.  &  iss.,  US$25,000,000;  o/s  at  Oct.  31, 

1984,  US$16,700,000.  Redeem,  after  Mar.  15.  1985  at  par  plus 
accr.  int.  Purch.  fund  to  retire  US$8,300,000  princ.  amt.  on  Mar. 
15  in  each  yr.  1984  and  1985,  at  par  plus  accr.  int. 

Debentures: 

Trustee  (all  issues)  —  Royal  Trust  Co. 

7%%  S.F.  Debs.,  1966  Ser.  —  Dated  Dec  15,  1966;  due  Dec. 
15,  1986.  Int.  June  and  Dec.  15  Author.  &  iss.,  $10,000,000;  o/s 
at  Oct.  31.  1984,  $4,687,000 

Redeemable  on  or  before  Dec.  15,  1967  at  107.50;  thereafter 
premium  decreasing  .395  of  1%  p.a.  to  Dec.  15.  1985;  thereafter 
at  par.  For  s.f.  redeemable  at  par.  Annual  s.f  of  $300,000  princ. 
amt.  on  Dec.  15  each  of  the  years  1967-1985  incl.  Not 
redeemable  prior  to  Dec.  15,  1981  for  purposes  of  refunding  at  in¬ 
terest  cost  of  lower  than  7 !4%  p.a. 

9’/2%  S.F.  Debs.,  1970  Ser.  —  Dated  Apr.  15,  1970;  due  Oct. 
15,  1992,  (was  prepayable  on  Oct.  15,  1982)  Int.  Apr.  and  Oct. 
15.  Author,  and  issued  $15,000,000;  o/s  at  Oct  31  1984 

$1,616,000. 

Redeemable  on  or  before  Oct.  15,  1971  at  109.50,  premium  de¬ 
creasing  .45  of  1%  yearly  thereafter  to  1991,  after  which  at  par. 
For  s.f.  redeem,  at  par.  Not  redeemable  prior  to  Oct.  15,  1987  for 
refunding  at  lower  interest  rate.  S.f.  to  retire  in  each  year  1983- 
1991,  5%  of  amount  o/s  on  Oct.  15,  1982. 

93/4%  S.F.  Debs.,  1975  Ser.  —  Dated  Mar  25,  1975;  due  Mar. 
25,  1995,  (was  prepayable  on  Mar.  25,  1983).  Int.  Mar.  and  Sept. 
25.  Author.  &  iss.  $30,000,000;  o/s  at  Oct.  31,  1984,  $2,369,000. 

Redeemable  after  Mar.  24,  1990.  at  109.25;  thereafter  prem. 
deer.  0.50  of  1%  p.a.  to  100.25  on  Mar.  25,  1992;  thereafter  at 
par  Purch.  fund  to  retire  $900,000  p.a  from  Mar.  25,  1975  to 
1982  incl.  S.f.  to  retire  from  Mar.  25,  1984-1994  incl.,  3%  of 
amount  o/s  on  Mar.  26,  1983. 

Subordinated  Debentures: 

Trustee  (all  issues)  —  National  Trust  Co. 

7%  Subord.  S.F.  Debs.  —  Dated  Nov.  1,  1967;  due  Nov.  1, 

1985.  Int.  May  and  Nov.  1.  Author,  and  issued  $10,000  000-  o/s  at 
Oct.  31,  1984,  $126,000. 

Redeemable  at  107  on  or  before  Oct.  31,  1968;  thereafter  pre¬ 
mium  decreases  .41  of  1%  p.a.  to  Oct.  31,  1984;  thereafter  at  par. 
S.f.  to  retire  5%  of  o/s  debs,  on  Nov.  1,  1977  and  further  5%  in 
each  12  mos.  ended  Oct.  31,  1978  to  1984  incl.  Were  conv.  into 
com.  shs.  on  or  before  Oct.  31,  1977. 

9'/2%  Subord.  Conv.  Debs.  —  Dated  July  15,  1974;' due  July 
15,  1994  Int.  Jan.  and  July  15.  Author,  and  iss.  $24,000  000-  o/s 
at  Oct.  31,  1984,  $18,970,000. 
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Redeemable  at  107  on  or  after  July  15,  1984;  thereafter  prem. 
dec.  0.60  of  1%  p. a.  to  July  15,  1986;  thereafter  decreases  .70  of 
1%  p.a.  to  100.70  on  July  15,  1993;  thereafter  at  par.  Co.  will  pro¬ 
vide  non-cumulative  purch  fund  to  retire  $720,000  p.a.  in  yrs.  end¬ 
ed  July  15,  1975  to  1984  incl.  and  an  amt.  equal  to  5%  of  debs, 
o/s  on  July  15,  1984,  in  yrs.  ended  July  15,  1985  to  1994,  incl. 

Conversion  —  Each  $1,000  deb  convertible  into  50  com.  shs. 
($20.00  per  sh.)  to  July  14,  1979;  thereafter  into  46  com.  shs. 
($21.74  per  sh.)  on  or  before  July  14,  1984. 

Other  bank  issues: 

12%%  Certificates  of  Deposit  —  Dated  June  3,  1980;  due 
June  3,  1985.  Int.  pay  June  and  Dec.  3.  Author.  &  iss., 
$50,000,000;  o/s  at  Oct.  31,  1984,  $40,238,000. 

Previous  Long-Term  Debt  —  5%%,  Debs.  —  Dated  Feb.  15, 
1962;  due  Feb.  14,  1982.  Author.  &  iss.  $10,000,000;  o/s  at  Nov. 
1,  1981,  $5,518,000;  all  retired  at  maturity. 

Trustee  —  The  Royal  Trust  Co. 

5.40%  Sec.  Notes,  Ser.  Y  —  Dated  July  2,  1962;  due  July  2, 

1982.  Author.,  iss.  &  o/s  at  Nov.  1,  1981,  $10,000,000;  all  retired 
at  maturity. 

5!4%  Sec.  Notes,  Ser.  Z  —  Dated  Oct.  1,  1962;  due  Oct.  1, 

1982.  Author.,  iss.  &  o/s  at  Nov.  1,  1981,  US$10,000,000;  all  re¬ 
tired  at  maturity. 

9%%  Sec.  Notes,  Ser.  41  —  Dated  Mar.  15,  1976;  due  Mar, 
15,  1983.  Author.  &  iss.,  US$50,000,000;  o/s  at  Oct.  31,  1982, 
US$35,000,000;  all  retired  at  maturity. 

9%%  Retrat.  Sec.  Notes,  Ser.  A  —  Dated  Dec.  15,  1970;  due 
Dec.  15,  1990.  Author.  &  iss.,  $10,000,000;  o/s  at  Oct.  31,  1982, 
$100,000;  all  retired  in  1983. 

Exchange.  Sec.  Notes,  Ser.  I  —  Dated  May  1,  1979;  due  May 
1,  1985;  Author.,  iss.,  &  o/s  at  Oct.  31 ,  1982,  $25,000,000.  All  re¬ 
deemed  in  1983. 

5%%  Sec.  Notes,  Ser.  28  —  Dated  Sept.  15,  1964;  due  Sept. 
15,  1984.  Author.,  iss.  &  o/s  $15,000,000;  all  retired  at  maturity. 

5%  Sec.  Notes,  Ser.  29  —  Dated  Oct.  1,  1964;  due  Oct.  1, 
1984.  Author.,  iss.  &  o/s  US$10,000,000;  all  retired  at  maturity. 

9%  Sec.  Notes  —  Dated  Dec.  1,  1977;  due  Mar.  1,  1984.  Au¬ 
thor.  &  iss.  $100,000,000;  all  retired  at  maturity. 

Trustee  —  Montreal  Trust  Co. 

6%%  Debs.,  1965  Ser.  —  Dated  Dec.  15,  1965;  due  Dec.  15, 

1983.  Author.  &  iss.  $10,000,000;  all  retired  at  maturity. 

Trustee  —  Riyal  Trust  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

$000  - 

Interest  &  other  inc . 

614,304 

505,472 

Interest  charges  . 

479,390 

379,122 

Provision  loan  losses  . 

24,600 

22,150 

Salaries  &  benefits 

51,863 

50,554 

Income  taxes 

(4,790) 

(4,764) 

Net  income,  operations 

14,177 

13,797 

Extraordinary  items  . 

Net  income 

14,177 

13,797 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.85 

$0.97 

On  net  income 

$0.85 

$0.97 

$000  - 

Cash  resources 

269,518 

259,296 

Securities 

819,323 

735,675 

Loans  . 

4,483,465 

3,855,573 

Total  assets 

5,707,726 

5,037,371 

Deposits  . 

4,639,893 

3,665,780 

Bank  secured  notes  . 

266,999 

41 1,949 

Subord.  bank  debentures 

19,096 

26,603 

Approp.  for  contingencies 

5,693 

3,931 

Shareholders’  equity 

265,482 

214,497 

Fiscal 

Year 

19850 

1984 

1983 

1982 

19811 


Net  Interest 
Income* 
$27,380,000 
117,135,000 
113,071,000 
95,350,000 
68,976,000 


Net 
Income* 
$3,393,000 
14,177,000 
13,797,000 
8,529,000 
1 ,235,000 


Earns,  per 
com.  sh.* 
$0.16 
0.85 
0.97 
0.57 
0.03 


•  As  originally  reported  under  the  1980  Bank  Act. 

■  As  shown  in  fiscal  1982  annual  report;  restated  to  conform 
with  provisions  of  the  1980  Bank  Act. 

□  3  mo.  interim  report,  Jan.  31,  1985. 


6%%  Debs.,  1966  Ser.  —  Dated  Aug.  15,  1966;  due  Aug.  15, 

1984.  Author.  &  iss.  $15,000,000;  all  retired  at  maturity. 

Trustee  —  National  Trust  Co. 

Wholly-Owned  Subsidiaries  —  Continental  Bank  Capital 
Corp.  (which  see);  Continental  Bank  Realty  Corp.  (which  see); 
Continental  Bank  Financial  Corp.  —  Financing  and  loan  co.; 
Continental  Bank  Mortgage  Corp.;  Continental  Bank  Leasing 
Corp.;  Other  Interests  —  Canborough  Ltd.  —  (22%  equity  int. 
held).  Buys  and  sells  government-insured  mortgages  through 
subsid.,  The  Canborough  Corp.  MICC  Investments  Ltd.  — 
Bank  holds  6.5%  of  o/s  com.  and  2.8%  of  o/s  pref.  shs. 


Continental  Bank  Capital  Corporation 

Head.  Off.  —  130  Adelaide  St.,  Toronto,  Ont.  M5H  3R2. 
Telephone  —  (416)  868-8000. 

Company  —  (Ont.  1981).  Inactive  since  1979. 

Directors  —  S.  S.  Ilaqua,  pres.;  D.  A.  Rattee,  v-p;  W.  A.  Dimma; 
J.  P.  Foster;  E.  G.  Odette;  D.  A.  Lewis;  B.  A.  Johnson. 

Key  Personnel  —  R.  Hemond,  v-p;  N.  A.  Gow,  sec.;  B.  D.  Ro- 
siak,  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Shares  500,000  sh.  250,000  sh.  n.p.v. 

Major  Shareholder  —  Continental  Bank  of  Canada  owns  all 

o/s  com.  shs. 

Capital  Stock  Change  —  On  amalg.,  Oct.  31,  1981,  the 
author.  &  o/s  5'4%  cl.  A  and  com.  shs.  were  cancelled  and 
500,000  shs.  without  par  value  were  created;  250,000  shs.  were 
issued. 

Long-Term  Debt 

8%  Debs.,  Ser.  B  —  Dated  Apr.  17,  1972;  due  Apr.  17,  1992; 
was  prepay.  Apr.  17,  1977.  Int.  April  and  Oct.  17.  Author,  and  iss. 
$15,000,000;  o/s  at  Oct.  31,  1984,  $346,000. 

Redeem,  at  108  to  Apr.  16,  1973,  premium  thereafter 
decreasing  .45  of  1%each  year  to  1990,  thereafter  at  par,  but  not 
redeemable  prior  to  Apr.  17,  1987  through  refunding  at  interest 
rate  or  cost  lower  than  8%.  Co.  to  provide  noncumulative  fund  (to 
purchase  Ser.  B  bonds  at  not  more  than  par  plus  accrued  int.)  of 
$450,000  p.a.  from  Apr.  17,  1972  to  1976,  and  thereafter  each 
year  to  1990,  of  3%  of  total  principal  amount  o/s  on  Apr.  18, 
1977.  Direct  obligations  of  co.,  but  not  secured. 

Trustee  —  Guaranty  Trust  Co.  of  Canada. 

11%%  Debs.,  Ser.  C  —  Dated  Oct.  15,  1974;  due  Oct.  15, 
1994,  or  prepayable  in  multiples  of  $1,000  on  Oct.  15  in  1979, 
1984  and  1989  to  holders  who  give  notice  no  later  than  Apr.  15  in 
1979,  1984  and  1989,  respectively.  Int.  Apr.  and  Oct.  15.  Author. 
&  iss.,  $15,000,000;  o/s  at  Oct.  31,  1984,  $1,349,000. 

Redeem,  on  or  before  Oct  14,  1975  at  1 1 1.50;  thereafter  prem. 
deer.  0.65  of  1%  to  100.45  on  Oct.  14,  1992;  thereafter  at  par.  Not 
redeem,  prior  to  Oct.  15,  1989  for  refunding  at  less  than  11%% 
p.a.  Purch.  fund  to  retire  in  the  yrs.  commencing  Oct.  15,  1974,  an 
amt.  equal  to  the  residual  balance  of  debs,  remaining  after 
deducting  from  the  original  princ:  amt.  iss.  the  aggregate  princ. 
amt.  redeemed  pursuant  to  the  prepayment  options. 

Trustee  —  Guaranty  Trust  Co.  of  Canada. 

Secured  Notes: 

5%%  Series  2  —  Dated  May  1,  1964;  due  May  1,  1985.  Au¬ 
thor.,  iss.  &  o/s.  $10,000,000. 

Redeem,  at  105.75  to  Oct.  31,  1965;  prem.  deer.  0.30  of  1% 
p.a.  to  1983;  thereafter  at  par. 

5%%  Series  3  —  Dated  May  1,  1965;  due  May  1,  1985.  Au¬ 
thor.,  iss.  &  o/s,  $10,000,000. 

Redeem,  at  104.68  to  Apr.  30,  1966;  prem.  deer.  0.25  of  1% 
p.a.  to  1984;  thereafter  at  par. 

7%%  Series  4  —  Dated  Dec.  1,  1966;  due  Dec.  1,  1986.  Au¬ 
thor.,  iss.  &  o/s,  $5,000,000. 

Redeem,  after  Dec.  2,  1976  at  103.55  to  Dec.  1.  1977;  prem. 
deer.  0.395  of  1%  p.a.  to  1985;  thereafter  at  par.  Not  redeem,  pri¬ 
or  to  Dec.  2,  1981  unless  condition  of  declining  receivables 

6  814%  Series  5  —  Dated  May  1,  1968;  due  May  1,  1988.  Au¬ 
thor.,  iss.  &  o/s,  $7,500,000. 

Redeem,  after  May  2,  1978  at  103.50  to  May  1,  1979;  prem. 
deer.  0.389  of  1%  p.a.  to  1987;  thereafter  at  par.  Not  redeem,  pri¬ 
or  to  May  2,  1 983  unless  condition  of  declining  receivables  exists. 

10%%  Series6  —  Dated  Sept.  1,  1975;  due  Sept.  1,  1990.  Au¬ 
thor.  &  iss.,  US$30,000,000;  o/s  at  Oct.  31,  1984, 

US$14,100,000  (Cdn$  1 8,533,000). 

Redeem,  after  Sept.  1,  1985  at  103  to  Aug.  31,  1986;  prem. 
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deer.  0.75  of  1%  p.a.  to  1989;  thereafter  at  par.  If  condition  of  de¬ 
clining  receivables  exists,  redeem,  after  Sept.  1,  1980  at  103.375 
to  Aug.  31,  1981;  prem.  deer.  0.375  of  1%  p.a.  to  1989;  thereafter 
at  par. 

S.f.  to  retire  $1,500,000  in  each  of  the  years  1976  to  1980, 
incl.;  $2,100,000  in  each  of  the  years  1981  to  1985,  incl.;  and 
'>2,400,000  in  each  of  the  yrs.  1986  to  1989,  incl. 


Continental  Bank  Realty  Corporation 

Head.  Off.  —  1000,  600  Dorchester  Blvd.  W.,  Montreal,  Que. 
H3B  4K6.  Telephone  —  (514)  866-2841. 

Company  —  (Que.  1963).  Co.  inactive  since  1979. 

Directors  —  S.  S.  Ilaqua,  pres.,  D.  A.  Rattee,  v-p’s,  Toronto;  P 
A.  Dick,  R.  Hemond,  v-p’s;  G.  J.  Chevrier,  Montreal;  B.  Johnson,  D. 

A.  Lewis. 

Key  Personnel  —  R  Richard,  asst.  gen.  mgr.;  N.  A.  Gow,  sec.; 

B.  D.  Rosiak,  treas.;  L.  A.  Blacow,  H.  Burk,  N.  de  Kovachich,  asst, 
secs. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

8%  Pref. 

2,000,000  sh. 

1,500,000  sh. 

$5 

Common 

2,000,000  sh. 

2,000,000  sh. 

$5 

8%  Pref.  —  Entitled  to  8%  (40c)  per  sh.  p.a.,  non-cum. 

Major  Shareholder  —  Continental  Bank  of  Canada  owns  all 
the  o/s  shs. 


Dividends  —  8%  Pref.  —  Initial  8.76712c  pd.  June  27,  1978; 
regular  quarterly  divd.  of  10c  per  sh.  pd.  since. 

Long-Term  Debt 

Secured  Notes:  Guaranteed  as  to  principal,  int.  and  prem.  by 
Continental  Bank  of  Canada. 

Trustee  —  The  Canada  Trust  Co. 

7%%  Series  B  —  Dated  Dec.  15,  1971;  due  Dec.  15,  1986, 
was  prepay,  on  Dec.  15,  1978.  Int.  June  and  Dec.  15.  Author,  and 
issued  $20,000,000;  o/s  at  Oct.  31,  1984,  $576,000. 

Redeem,  on  or  before  Dec.  14,  1972,  at  107.875;  thereafter  at 
107.30toDec.  14,  1973;  thereafter  prem.  deer,  by  0.60  of  1%  p.a. 
to  1 00. 1 0  to  Dec.  1 4,  1 985;  thereafter  at  par.  Not  redeem,  prior  to 
Dec.  15,  1983,  for  refunding  at  a  lower  int.  cost.  Purchase  fund  to 
retire  up  to  $600,000  p.a.  in  years  commencing  Dec.  15,  1971-77, 
incl.,  and  up  to  3%  p.a.  of  principal  o/s  at  Dec.  16,  1978,  in  years 
commencing  Dec.  15,  1978-84  incl. 

7%%  Series  D  —  Dated  May  15,  1973;  due  May  15,  1988,  was 
prepay,  on  May  15,  1980.  Int.  May  and  Nov.  15.  Author,  and  iss., 
$20,000,000;  o/s  at  Oct.  31,  1984,  $859,000. 

Redeem,  to  May  14,  1974,  at  107.90;  thereafter  prem.  deer,  by 
0.60  of  1°/o  p.a.  to  100.10  for  the  year  ended  May  14,  1987;  there¬ 
after  at  par.  Not  redeem,  prior  to  May  15,  1985  for  refunding  hav¬ 
ing  an  int.  cost  of  less  than  7.90%  p.a.  Purchase  fund  to  retire  up 
to  $600,000  p.a.  in  years  commencing  May  15,  1973-79,  incl.  and 
up  to  3%  p.a.  of  principal  o/s  on  May  16,  1980,  in  years  com¬ 
mencing  May  15,  1981-88,  incl. 

9%,  Series  E  —  Dated  Mar.  1,  1974;  due  Mar.  1,  1994,  was 
prepay,  on  Mar.  1,  1980.  Int.  Mar.  and  Sept.  1.  Author,  and  issued 
$25,000,000;  o/s  at  Oct.  31,  1984,  $1,074,000. 

Redeem,  on  or  before  Feb.  28,  1975,  at  107.90;  thereafter 
prem.  deer,  by  0.45  of  1%  p.a,  to  100.25  for  the  year  ended  Feb. 
29,  1992;  thereafter  at  par.  Not  redeem,  prior  to  Mar.  1,  1989,  for 
refunding  at  less  than  9.125%  p.a.  Purchase  fund  to  retire  up  to 
$750,000  p.a.  in  years  commencing  Mar.  1,  1974-79,  incl.  and  up 
to  3%  p.a.  of  principal  o/s  on  Mar.  2,  1980,  in  years  commencing 
Mar.  1,  1980-93,  incl. 

Previous  Long-Term  Debt.  —  10%%  Sec.  Notes,  Series  F 

—  Dated  Dec.  18,  1974;  due  June  18,  1981.  O/s  at  Oct.  31, 

1980,  $9,119,000.  All  redeemed  at  maturity. 

Trustee  —  The  Canada  Trust  Co. 

8%%,  Series  C  —  Dated  Aug.  15,  1972;  due  Aug.  15,  1982.  Int. 
Feb.  and  Aug.  15.  Author,  and  iss.,  $15,000,000;  o/s  at  Nov.  1, 

1981,  $1 1,664,000.  All  retired  at  maturity. 

Trustee  —  The  Canada  Trust  Co. 

9'/2%  Series  H  —  Dated  Apr.  12,  1978;  due  May  2,  1983.  Int. 
May  and  Nov.  2.  1978.  Author.  &  iss.  $75,000,000;  o/s,  at  Nov.  1, 

1981,  $75,000,000.  All  retired  at  maturity. 

Trustee  —  The  Canada  Trust  Co. 

9%%  Series  G  —  Dated  May  30,  1977;  due  Jan.  30,  1984.  Int. 
Jan.  and  July  30.  Author,  and  iss.  $50,000,000;  o/s  at  Oct.  31, 

1982,  $44,972,000.  All  redeemed  at  maturity. 

Trustee  —  The  Canada  Trust  Co. 

10%%,  Series  F  —  Dated  Dec.  18,  1974;  due  Dec.  18,  1984. 


Int.  June  and  Dec.  18.  Author,  and  iss.  $15,000,000.  O/s  at  Oct. 
31,  1984,  $8,239,000. 

Redeem,  at  110.25  to  Dec.  17,  1975;  thereafter  at  109.20  to 
Dec.  17,  1976;  thereafter  prem.  deer,  alternately  by  1.10%  and 
1.12%  p.a.  to  101.2  for  the  year  ended  Dec.  17,  1983;  thereafter 
at  par. 


Continental  Can  Canada  Inc. 

Head  Off.  —  3080  Yonge  St.,  P.O.  Box  730,  Stn.  K,  Toronto, 
Ont.  M4P  2W8.  Telephone  —  (416)  484-3811. 

Company  —  (Can.  1983,  continuance;  Ont.  1935).  Engaged  in 
the  manufacture  of  metal  containers  and  closures  and  in  the 
production  of  metal  stampings  and  leaf  springs  for  the  automotive 
industry.  Plants  in  Vancouver,  Edmonton,  Winnipeg,  Toronto, 
Chatha,  Ont.,  and  Montreal. 

In  fiscal  1983,  co.  changed  its  name  from  The  Continental 
Group  of  Canada  Ltd.  to  present  form. 

Directors  —  G.  S.  Lang,  chm.;  J.  A.  Morrison,  vice-chm.,  pres. 
&  chief  exec,  officer;  A.  E.  Fox,  v-p,  oper.;  P.  W.  Nelson,  exec,  v- 
p;  A.  Gnat,  E.  G.  Johnston,  D.  G.  Harrigan,  W.  M.  Mcleod,  G.  W.  Ull- 
man,  Toronto;  R.  D  Hofmann. 

Key  Personnel  —  W.  R.  Hayworth,  v-p,  automotive  group;  J.  N. 
Quesnel,  v-p,  fin.  &  admin.;  M.  H.  Snider,  v-p;  C.  R.  Henry,  v-p, 
mfg.;  J.  T.  Corley,  v-p,  sales  &  mktg.;  D.  A.  Roberts,  asst,  sec.;  J. 
H.  Wood,  asst,  treas. 

No.  of  Employees  —  2,500. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  101,000,000  sh.  1,000,000  sh.  $10 

Major  Shareholder  —  All  o/s  shs.  are  held  by  CCL  Industries 
Inc.,  Willowdale,  Ont. 

Capital  Stock  Changes  —  In  1982,  author,  com.  shs  incr. 
from  1,000,000  and  all  6%  pref.  shs.  redeemed. 

Accounts  —  Consolidated  with  parent  co. 


Continental  Illinois  Bank  (Canada) 

Head  Off.  —  P.O.  Box  369,  1  First  Canadian  Place,  Toronto, 
Ont.  M5X  1H2.  Telephone  —  (416)  862-0107. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  Con¬ 
tinental  Illinois  (Canada)  Ltd.  on  July  30,  1981. 

Directors  —  R.  A.  Shearer,  pres.;  Kerr  Gibson,  James 
Hausman,  all  Toronto;  S.  E.  Nixon,  Montreal;  Thomas  Dowen,  Jr., 
and  R.  D.  McKnew,  both  Chicago,  III. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  400,000  sh.  260,000  sh.  $100 

Major  Shareholder  —  Wholly-owned  by  Continental  Illinois 
National  Bank  and  Trust  of  Chicago. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000  - 

Interest  &  other  inc . 

68,852 

74,324 

Interest  charges 

59,835 

61,975 

Provision  loan  losses  . 

740 

3,1 14 

Salaries  &  benefits  . 

3,227 

3,085 

Income  taxes  . 

620 

1,312 

Net  income,  operations 

144 

1,246 

Extraordinary  items  . 

Net  income 

144 

1,246 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.56 

$4.79 

On  net  income  . 

$0.56 

$4.79 

- $000  - 

Cash  resources 

55,433 

179,626 

Securities  . 

14,376 

Loans  . 

298,580 

468,645 

Total  assets 

399,415 

717,357 

Deposits  . 

355,938 

617,667 

Acceptances . 

1,500 

43,200 

Approp.  for  contingencies 

1,000 

3,000 

Shareholders’  equity  . 

36,771 

46,396 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $5,040,733 

$144,386 

$0.56 

1983  11,453,192 

1,245,708 

4.79 

1982  5,650,491 

116,639 

0.46 

•  As  originally  reported  by  the  company. 
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Continental  Research  &  Development  Ltd. 

Head  Off.  —  303,  330  Bay  St.,  Toronto,  Ont.  M5H  2S8. 
Telephone  —  (416)  363-8431.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto. 

Company  —  (Alta.  1956).  Research  and  devel.  co.  Through  a 
subsid.,  mfrs.  micro-processor  based  products.  Has  developed 
and  holds  patent  for  remote  controlled  computerized  dispensing 
device  for  sale  and  rental  of  video  tapes  and  games. 

Directors  —  D.  T.  Rankin,  pres.;  J.  A.  Murphy,  Toronto;  Ivan 
Philp,  Calgary;  D.  J.  Kemp,  v-p  &  gen.  mgr.,  Toronto;  P.  B.  Brent, 
sec.  treas.,  Toronto;  J.  S.  Darrigo.  Toronto. 

No.  of  Employees  —  13. 

Capital  Stock  —  Author.  Outstand. 

Common  10,000,000  sh.  2,190,000  sh. 

Major  Shareholders  —  In  early  1985,  Continental  Associates 
held  35%  int.,  P.  B.  Brent  16.45%  and  D.  J.  Kemp  15%. 

Wholly-Owned  Subsidiary  —  Video  Machines  Inc.;  M.  B.  S. 
Moviebank  Systems  Inc. 


Control  Data  Corporation 

Head  Off.  —  8100,  34th  Ave.  S.,  P.O.  Box  0,  Minneapolis, 
Minn.  55440  Telephone  —  (612)  853-8100.  Trans.  Agents  — 
First  National  Bank  of  Minneapolis,  Minneapolis,  Minn.,  and  New 
York,  N  Y.  (com.  &  pref);  The  Royal  Trust  Co.,  Toronto  (com. 
only).  Listed  —  N  (com.  &  pref  ),  T,  MW,  P,  Frankfurt,  Amsterdam, 
Basle,  Lausanne,  Geneva  and  Zurich  (com.  only). 

Company  —  (Dela.  1968;  Minn.  1957).  Operates  in  2  business 
segments:  services  and  products  and  financial  services.  Co. 
designs,  mfrs.,  and  mkts.  range  of  medium  to  super-scale 
computer  systems,  incl.  the  CYBER  205  which  is  one  of  the  larg¬ 
est  systems  in  the  world;  provides  software,  engineering, 
consulting  and  educational  services;  mfrs.  and  mkts.  peripheral 
computer  equipment  and  provides  financing,  leasing  and 


insurance  services. 

Directors  —  W.  C.  Norris,  chm.  &  chief  exec,  officer;  N  R. 
Berg,  deputy  chm.;  R.  M.  Price,  pres.  &  chief  oper.  officer;  M.  G, 
Rogers,  exec,  v-p  &  chief  fin.  officer;  L.  D.  Rice,  sr.  v-p;  J.  W.  Barr, 
Judson  Bemis,  R.  G.  Lareau,  P.  G.  Miller,  Ralph  Hofstad,  R  A.  Nel¬ 
son,  B.  A.  Schriever,  L.  F.  Stutzman,  J.  M.  Walsh,  J.  C.  Worthy, 
M.  W.  Wright,  R.  M.  Davis,  M.  C.  Nelson. 

Key  Personnel  —  J.  W.  Lacey,  T.  W.  Miller,  exec,  v-p's;  L.  C. 
Roskam,  sr.  v-p,  opers.  fin.  &  contr.;  R.  W.  Duncan,  pres.,  int'l 
opers.;  H.  J.  White,  pres.,  Computer  Prods,  group;  E.  L.  Baker, 
F.  R.  Dawe,  H.  F.  Trader,  v-p's;  G.  R.  Brown,  exec,  v-p;  W  H  Bru- 
ning;  J.  J.  Karnowski,  v-p  and  treas. 

No.  of  Employees  —  54,123  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Issued  Par 

454%  Pref.  371,135  sh.  112,875  sh.  US$100 

Pref.  750,000  sh.  nil  US$100 

Common  •  100,000,000  sh.  38,652,81 1  sh.  US50c 

•  Of  which  352,230  shs.  reserved  for  issuance  under  options, 
372,935  for  conv.  of  debs.,  and  46,650  for  awards  of  restricted 


stock. 

454%  Pref.  —  Entitled  to  US$4.50  per  sh.  p.a.,  cum.  One  vote 
per  sh.  Redeem,  at  par  plus  accr.  divds. 

Common  —  One  vote  per  sh 

Capital  Stock  Changes  —  Common  stock  split  2-for-1,  Sept. 


30,  1981. 

Dividends  —  Pd.  in  U  S.  funds.  Pref.  —  Rate  of  US$4.50  per 
sh.  p.a.  pd.  regularly  quarterly.  Common  —  Current  rate  is 
US66C  per  sh.  p.a.,  pay.  quarterly,  estab.,  with  divd.  of  US1654C 
per  sh.  pd.  Apr.  2,  1984.  Divds.  pd.  in  recent  yrs.  as  follows: 


1977  . 

US$0.15 

1982  . 

. US$0.55 

1978  . 

.  0.25 

1983  .. 

.  0.60 

1979  . 

.  0.30 

1984  . 

.  0,645 

1980 

.  0.60 

1981  . 

.  0.70 

•0.125 

•  Follow.  2-for-1  split  in  Sept.,  1981. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  US$5,908,900,000 
incl  $432  800,000  due  in  1  yr.,  comprising  US$26,300,000  5%  to 
554%  s.f .  debs,  due  to  1987;  US$10,500,000  conv.  debs., 
US$97  600  000  notes  pay.  to  bank;  US$9,700,000  in  1 1.8%  to 
13%  term  loans  due  to  1992;  US$67,200,000  other  debt;  and 
US$5,472,000,000  in  thrift  accts.  and  certificates,  time  deposits, 
commercial  paper,  term  debt  and  other. 

Principal  Subsidiaries  —  (Wholly-owned  unless  otherwise 


stated).  Commercial  Credit  Co.,  J.  D.  Minutilli,  chm.  &  chief 
exec,  officer.  Provides  financing,  leasing  and  insurance  services; 
Magnetic  Peripherals,  Inc.  (70%  int  );  Control  Data  Business 
Advisors,  Inc.,  G.  F.  Troy,  pres.;  Commercial  Credit  Investment 
Banking  Corp.,  Systems  &  Services  Co.,  H.  J.  White,  pres.;  Pe¬ 
ripheral  Products  Co.,  G.  R.  Brown,  pres  ;  Computer  Services 
Co.,  W.  H.  Bruning,  pres.;  Computer  Peripherals,  Inc.  (60%  int  ); 
Canadian  subsids.  incl.  Control  Data  Canada,  Ltd.,  Commercial 
Credit  Corp.  Ltd.,  and  its  100%-owned  subsid.,  CCC  Realty 
Credit  Ltd. 

Other  Interest  —  Centronics  Data  Computer  Corp.  (35% 
int.). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

5,026,900 

4,582,800 

Deprec.  &  amort.,  etc . 

208,400 

199,300 

Interest  charges  . 

583,200 

450,200 

Income  tax  provision  . 

(36,400) 

45,800 

Equity  income  . 

d  14, 100 

d600 

Net  income,  operations 

31,600 

161,700 

Extraordinary  items  . 

Net  income 

31,600 

161,700 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.81 

$4.20 

On  net  income  . 

$0.81 

$4.20 

$000  - 

Cash  &  equivalent  . 

93,400 

156,300 

Inventories  . 

864,500 

710,400 

Investments  . 

1,239,700 

1 ,450,000 

Fixed  assets,  net  . 

468,300 

426,600 

Total  assets 

9,588,900 

8,777,600 

Current  liabilities  . 

Long-term  debt  . 

5,908,900 

5,075,900 

Shareholders'  equity  . 

1,775,600 

1,825,500 

Working  capital 

.... 

Cash  flow 

262,700 

471,900 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.« 

■com.  sh. 

1984  US$5,026,900,000 

US$31,600,000 

US$0.81 

1983  4,582,300,000 

161,700,000 

4.20 

1982  4,292,000,000 

155,100,000 

4.11 

1981  3,101,300,000 

169,800,000 

4.46 

1980  .  .  .  .  2,790,500,000 

149,300,000 

4.15 

•  As  originally  reported  by  the  company. 
■  Adjusted  for  2-for-1  split,  Sept.,  1981. 


N.  B.  Cook  Corporation  Ltd. 

Head  Off.  —  9th  Floor,  999  W.  Hastings  St.,  Vancouver,  B.C. 
V6C  2W9.  Telephone  —  (604)  688-9971.  Trans.  Agent  — 
Canada  Permanent  Trust  Co.,  Vancouver,  Winnipeg,  Calgary, 
Toronto,  Montreal.  Listed  —  V,  T. 

Company  —  (B.C.  1966).  Engaged  in  land  development  and 
sale  of  real  estate  in  B.C.,  Alta,  and  U  S.  In  addition,  a  placer  gold 
mining  operation  is  carried  on  in  Yukon  Territory. 

Directors  —  N.  B.  Cook,  pres.;  G.  N.  Cook,  v-p;  G.  Beris,  exec, 
v-p,  Vancouver,  N.  Colville,  Richmond;  L.  Hynes,  Toronto. 

Key  Personnel  —  Renzo  Barazzuol,  compt.;  Lorraine  Lavich, 
sec. 

No.  of  Employees  —  15  at  Jan.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  12,000,000  sh.  6,471,470  sh.  n.p.v. 

Major  Shareholder  —  Wimbleton  Holdings  Ltd.  owns  approx. 
67%  of  o/s  shs. 

Dividends  —  Initial  payment  of  5c  per  sh.  pd.  July  15,  1 97 1 ;  9c 
pd.  Aug.  23,  1972;  11c.  pd.  Oct.  15,  1973.  None  since. 

Long-Term  Debt  —  As  at  Nov.  8,  1984,  co.  had  o/s 
$63,936,863  in  l-t.  debt  incl.  $16,137,809  accr.  int.  Details  are  as 
follows: 

7%  S.F.  Debentures,  Series  A  —  Dated  July  2,  1969;  due  July 
1,  1984;  int.  Jan.  and  July  2.  Author,  and  issued  $3,000,000,  o/s 
at  Dec.  31,  1984,  $748,000. 

Co.  in  default  on  principal  and  s.f.  payments  of  $448,000  due 
May  31 ,  1983  and  final  s.f.  payment  of  $300,000  due  July  1,  1984. 

Trustee  —  Canada  Permanent  Trust  Co. 
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Other  Long-Term  Debt  —  Comprised  $836,790  loan  at  prime 
plus  2'/2°/o;  $10,363,922  in  mtges,  at  13%,  due  to  1990; 
$27,969,188  in  note  pay.  with  int.  at  various  rates  due  to  1989; 
$7,328,556  demand  notes  at  prime  plus  3%;  sundry  debt  of 
$552,603. 

Wholly-Owned  Subsidiaries 

Oak  Bay  Manor  Ltd.;  Trans-Canada  Enterprises  Ltd.; 
209929  Holdings  Ltd.;  34281  Alberta  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31: 

1984 

1983 

- $000  - 

Revenue  . 

29,406 

12,920 

Deprec.  &  amort.,  etc . 

602 

536 

Interest  charges  . 

5,61 1 

3,838 

Income  tax  provision  . 

(187) 

(33) 

Equity  income  . 

Net  income,  operations 

d8,608 

d19,201 

Extraordinary  items  . 

12,264 

Net  income 

3,656 

d  19,200 

Earnings  per  com.  share; 

On  net  income,  oper . 

d$1 .33 

d$2.97 

On  net  income  . 

$0.57 

d$2.97 

- $000  - 

Cash  &  equivalent  . 

16 

Mtgs.  receivable  . 

29,037 

21,990 

Properties  held  . 

14,051 

37,313 

Fixed  assets,  net  . 

786 

1,690 

Total  assets 

44,907 

63,017 

Current  liabilities  . 

2,397 

3,107 

Long-term  debt,  net  . 

63,937 

89,952 

Shareholders'  equity  . 

d2 1,503 

d25, 160 

Working  capital 

Cash  flow 

2,894 

d  1,032 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.* 

1985D  .  .  $3,749,000 

d$2,462,000 

d$0.38 

1984  .  ...  29,405,815 

d8, 607, 709 

dl.33 

1983  ...  12,920,003 

d  19,200,992 

d2.97 

1982  _  25,650,375 

d12,187,071 

d  1 .88 

1981  _  26,471,506 

4,310,835 

0.68 

1980  .  33,554,333 

2,119,743 

0.35 

•  As  originally  reported  by  the  company. 

■  Adjusted  for  2-for-1  stock  split  in  January,  1981. 
□  6  mos.  ended  Nov.  30,  1984. 


Cooper  Canada  Limited 

Head  Off.  —  501  Alliance  Ave.,  Toronto,  Ont.  M6N  2J3. 
Telephone  —  (416)  763-3801.  Trans.  Agent  —  Guaranty  Trust 
Co.,  Toronto.  Listed  —  T,  M. 

Company  —  (Ont.  1945).  Directly  and  through  subsids., 
engaged  in  the  mfr.  and  sale  of  the  Cooper  line  of  sporting  goods; 
recreational  and  protective  equip.;  the  Buxton  line  of  leather 
goods;  luggage  and  sports  bags;  a  wide  range  of  finished 
leathers  under  the  Cooper  name.  Mfg.  plants  are  located  in 
Toronto  and  Cambridge,  Ont.  Distrib.  facilities  are  in  Mississauga, 
Ont.  and  Lewiston,  N.Y. 

Directors  —  J.  C.  Cooper,  chm.  &  chief  exec,  officer;  J.  H. 
Cooper,  vice-chm.  &  deputy  chief  exec,  officer;  H.  H.  Nolting, 
pres.  &  chief  oper.  officer;  J.  L.  Obrien,  exec,  v-p,  leathergoods, 
all  Toronto;  J.  C.  Gabel,  exec,  v-p,  sporting  goods,  Brampton;  J. 
M.  Curran,  v-p,  oper.;  M.  D.  Jory,  D.  A.  L.  Cooper,  T.  G.  Bolton,  To¬ 
ronto;  D.  H.  Thain,  London;  Donald  Bauer,  Waterloo. 

Key  Personnel  —  Gerald  Harder,  v-p,  mfg.;  A  G.  Spanton,  v-p, 
leather  div.;  T.  V.  Glugosh,  v-p,  fin.;  R.  J.  Oswald,  v-p! 
leathergoods  sales;  M.  Burns,  sec.;  M.  A.  Hall,  v-p,  sporting 
goods  sales;  A.  Fernie,  purchasing;  P.  E.  Bartlett,  asst,  treas. 

No.  of  Employees  —  Approx.  1,241  at  Dec.,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  *10,000,000  sh.  2,985,460  sh.  n.p.v. 

■  Of  which  21,060  shs.  reserved  for  issue  under  options. 

Capital  Stock  Changes  —  In  1985,  plan  to  subdivide  shs.  into 
com.  and  cl.  A  non-voting.  Prospectus  filed  for  issue  of 
unspecified  no.  of  both 


Major  Shareholder  —  581226  Ontario  Ltd.  held  55.26%  of  the 
co.'s  o/s  com.  shs. 

Dividends  —  Com.  —  Extra  divd.  of  30c  per  sh.  p.d  Apr.  27, 
1984  (first  following  2-for-1  split).  Previously  divd.  of  27 4c  per 
pre-split  sh.  pd.  Apr.  29,  1983.  Prev.  pd.  25c  (tax-def.)  per  sh. 
Dec.  15,  1978,  and  25c  (tax-def.)  per  sh.  May  23,  1978  (initial). 
Extra  divd.  of  50c  (tax-def.)  per  sh.  pd.  Dec.  15,  1978. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $928,000,  incl. 
$22,000  due  in  1  yr.,  comprising  $709,000  in  10%  s.f.  debs,  due 
1990;  and  $219,000  in  6'/2%  mtge.  due  1992.  Details  of  debs,  as 
follows: 

10%  S.F.  Debentures,  Series  A  —  Dated  Dec.  15,  1970;  due 
Dec  15,  1990.  Interest  June  and  Dec.  15.  Author,  and  issued 
$2,500,000,  o/s  at  Dec.  31,  1984,  $714,000. 

Redeem,  at  llOon  or  before  Dec.  15,  1971 ;  thereafter  premium 
deer.  0.60  of  1%  p.a.  to  Dec,  15,  1987;  thereafter  at  par.  S.f.  to  re¬ 
tire  $100,000  princ.  amt.  on  or  before  Dec.  15,  in  each  of  the 
years  1975-89  incl.  Direct  oblig.  of  the  co.  secured  by  a  first  float¬ 
ing  charge  on  assets. 

Trustee  —  Crown  Trust  Co. 

Wholly-Owned  Subsidiary  —  Cooper  International,  Inc.; 

1707  Ridge  Rd.,  Lewiston,  N.Y.  14092. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Gross  sales  . 

91,459 

80,156 

Discounts,  sales  taxes, etc. 

5,743 

5,084 

Deprec.  &  amort.,  etc . 

1,368 

1,220 

Interest  charges  . 

2,488 

1,507 

Income  tax  provision  . 

3,387 

3,140 

Net  income,  operations 

4,548 

3,796 

Extraordinary  items  . 

d518 

377 

Net  income 

4,030 

4,173 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.52 

$1.27 

On  net  income  . 

$1.35 

$1.40 

$000 

Cash  &  equivalent  . 

Inventories  . 

20,392 

20,853 

Receivables  . 

12,653 

12,144 

Fixed  assets,  net  . 

7,652 

7,201 

Total  assets 

50  103 

40,476 

Current  liabilities  . 

23,002 

16,699 

Long-term  debt,  net  . 

906 

920 

Shareholders'  equity  . 

25,326 

22,182 

Working  capital 

19,449 

16,576 

Cash  flow 

d5,105 

6,842 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.D 

1984  .  $16,386,000 

$52,000 

$0.02 

1983  80,156,000 

3,796,000 

1.27 

1982  66,883,000 

2,478,000 

0.84 

1981  66,988,000 

818,000 

0.28 

1980  65,531,000 

1,977,000 

0.67 

•  As  originally  reported  by  the  company. 
□  Adjusted  for  2-for-1  split  in  Aug  ,  1983. 


Copp  Clark  Pitman  Ltd. 

Head  Off.  —  495  Wellington  St.  West,  Toronto,  Ont.  M5V  1E9. 
Telephone  —  (416)  593-9911.  Trans.  Agent  —  The  Royal  Trust 

Co.,  Toronto. 

Company  —  (Ont  1984  amalg.).  Publishes  and  distributes 
textbooks  and  acts  as  a  distribution  centre  for  other  publishers 
Brand  names:  Copp  Clark,  Pitman. 

On  Feb  14,  1984,  Pitman  Investments  Ltd.,  the  parent  co.  of 
Copp  Clark  Pitman  Limited,  was  continued  under  the  laws  of  On- 
tario.  On  Mar.  30,  1984,  Pitman  Investments  amalg  with  Copp 
Clark  to  continue  as  Copp  Clark  Pitman  Ltd.  The  pfee.  shs.  of 
Copp  Clark  Pitman  Limited  were  exchanged  for  similar  shs.  of  the 
amalg.  co.  on  a  sh-for-sh  basis.  The  com.  shs  of  Pitman 
Investments  were  exchanged  for  com.  shs.  of  the  amalg  co  on  a 
sh-for-sh  basis. 

Directors  —  M.  I.  Pitman,  chm.;  S.  J.  Mills,  pres.  &  chief  exec. 
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officer;  J.  F  A.  Jurrius,  v-p  &  sec. -treas.;  S.  W.  Wood,  v-p,  distri¬ 
bution;  M.  J.  Ronan,  B.  O'Donnell,  v-p  mktg.,  Toronto. 

No.  of  Employees  —  96  in  Feb.,  1985 
Capital  Stock  —  Author.  Outstand.  Par 

6%  Pfce.  8,482  sh.  3,482  sh.  $100 

Common  1,000,000  sh.  2,500  sh.  n.p.v. 

Pfce.  —  Entitled  to  divds.  of  6%  p.a.  cum.  Redeem,  at  105,  enti¬ 
tled  to  par  in  liquid.  S.f.  equal  to  lesser  of  2%  of  par  value  of  pfce. 
shs.  then  issued  or  5%  of  net  profits  to  co.  each  year  Non-voting 
unless  8  quarterly  divd.  payments  in  arrears  when  entitled  to  1 
vote  per  sh.,  and  as  a  class  can  elect  2  directors. 

Major  Shareholder  —  Pitman  International  Ltd.,  holds  100%  of 
o/s  com.  shs. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31:  1984 

- $000 

Revenue  8,611 

Deprec.  &  amort.,  etc .  35 

Interest  charges  .  132 

Income  tax  provision  83 

Equity  income . 

Net  income,  operations  d43 

Extraordinary  items  .  1,254 

Net  income  .  1,211 

Earnings  per  com.  share: 

On  net  income,  oper .  $n.a. 

On  net  income  $n  a. 

- $000 

Cash  &  equivalent  . 

Inventories  .  2,982 

Investments . 

Fixed  assets,  net  .  13,307 

Total  assets  .  6,534 

Current  liabilities  2,451 

Long-term  debt,  net  . 

Shareholders'  equity  .  4,065 

Working  capital  2,759 

Cash  flow  .  242 


Corby  Distilleries  Limited 

Head  Off.  —  Corbyville,  Ont.  Exec.  Off.  —  1201  Sherbrooke 
St.  W  ,  Montreal,  Que  H3A  1 J 1 .  Telephone  —  (514)  288-4181. 
Trans.  Agent  —  National  Trust  Co.,  Toronto,  Calgary,  Vancouver 
and  Montreal.  Listed  —  M,  T,  V,  AL. 

Company  —  (Can.  1924;  continuance,  1979).  Engaged  with 
subsids.  in  production  and  wholesale  distrib.  of  alcoholic 
beverages  from  facilities  in  Corbyville,  Ont.,  Montreal,  Que.  and 
Dumbarton,  Scotland. 

Directors  —  Marcel  Piche,  chm.;  Roger  Lachapelle,  pres.  & 
chief  exec,  officer;  F.  H.  Bellstedt,  Belleville,  Ont.;  P .  D.  Walsh, 
Roger  Gaudry,  Montreal;  C.  Hatch,  Jr.,  J.  A.  Giffen,  J.  P.  Ferguson, 
Ian  Wilson-Smith,  Windsor,  Ont.;  J.  M.  Halley,  Vancouver;  N  C. 
Burrough,  London,  Eng. 

Key  Personnel  —  D.  C.  MacMartin,  exec,  v-p;  P.  Niedermayr, 
v-p,  operations;  D.  P.  O'Brien,  v-p,  mktg.,  spirits  &  liqueurs;  R.  M. 
French,  v-p,  export;  E.  P.  Dillon,  v-p,  fin.  &  treas.;  D.  S.  McLean, 
v-p,  tech,  services;  Liliane  Monier,  sec. 

No.  of  Employees  —  347  at  Jan.  1985. 

Capital  Stock  —  Author.  Outstand. 

Voting  unlimited  1,986,610  sh. 

Class  B  unlimited  285,312  sh. 

Cl.  B  is  non-voting. 

Major  Shareholder  —  Hiram  Walker-Gooderham  &  Worts  Ltd. 
holds  52.8%  of  voting  shs,  and  14.6%  of  non-voting  cl.  B  shs. 

Capital  Stock  Change  —  Voting  and  cl.  B  shs.  split  2-for-1  on 
Jan.  15,  1980. 

Dividends  —  Voting  &  Cl.  B  —  Paid  continuously  since  1938. 
Present  rate  of  $  1 .80  per  sh.  p.a.  estab.  with  quarterly  pay.  of  45c 
per  sh.  on  Feb  1,  1982.  Total  divds.  pd.  in  recent  fiscal  years 
have  been  as  follows: 

1971-73  . $1  00+0.25  1981  $134 

1974-79  .  1  00+0.50  1982  +73 

1980  0.50+0.50  1983-84  +80 

•0.75 

•  Following  2-for-1  split,  Jan.,  1980. 

Wholly-Owned  Subsidiaries  and  Division  —  Canadian 


Industrial  Alcohols  &  Chemicals  Ltd.;  J.  P.  Wiser  Distillery  Ltd.; 
Burke’s  Distillery  Ltd.,  Corbyville,  Ont.;  Robert  Macnish  &  Co. 
Ltd.,  Dumbarton,  Scotland;  Belleville  Wine  Agencies  Ltd.; 
Meagher’s  Distillery  Ltd.,  950  Chemin  des  Moulins,  Montreal, 
Que.  H3C  3W5  and  its  wholly-owned  subsids.,  Gillespies  &  Co. 
Ltd.,  Les  Vins  et  Spiritueux  Durand  Lt6e  and  William  Mara 
Company  Ltd.;  J.  M.  Douglas  international. 

Other  Interests  —  Co.  has  45%  int.  in  Tia  Maria  companies: 
Tia  Maria  Ltd.,  Eng.;  Tia  Maria  S.A.,  Switzerland;  and  Estate  In¬ 
dustries  Ltd.,  Jamiaca. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  3  + 

1984 

1983 

-  $000  — 

Revenue  . 

60,703 

65,651 

Deprec.  &  amort  ,  etc . 

1,087 

963 

Interest  charges  . 

191 

Income  tax  provision  . 

5,061 

6,109 

Equity  income  . 

2,247 

1,614 

Net  income,  operations 

9,095 

9,498 

Extraordinary  items  . 

d  1 ,073 

Net  income 

8,022 

9,498 

Earnings  per  share: 

On  net  income,  oper . 

$4.01 

$4.20 

On  net  income  . 

$3.54 

$4.20 

-  $000  — 

Cash  &  equivalent  . 

961 

Inventories  . 

41,285 

40,179 

Investments  . 

9,518 

6,814 

Fixed  assets,  net  . 

5,993 

5,955 

Total  assets 

83,193 

76,031 

Current  liabilities  . 

15,360 

11,129 

Shareholders’  equity  . 

67,455 

64,354 

Working  capital 

47,713 

47,385 

Cash  flow 

8,375 

10,223 

Fiscal 

Net  Inc. 

Earns. 

Year  Revenue* 

Oper* 

per  sh. 

1985B  .  .  .  .  $17,016,414 

$3,465,411 

$1.53 

1984  60,703,000 

9,095,000 

4.01 

1983  .  .  .  .  67,037,000 

9,498,000 

4.20 

1982  67,679,000 

9,282,000 

4.10 

1981  71,010,000 

12,876,000 

5.69 

1980  78,262,000 

7,298,000 

3.23 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Nov.  30,  1984. 


Core  Mark  International  Inc. 

Head  Off.  —  13951  Bridgeport  Rd.,  Richmond,  B.C.  V6V 
1J6.  Telephone  —  (604)  273-7721.  Trans.  Agent  —  National 
Trust  Company,  Ltd.,  Vancouver,  Calgary,  Winnipeg,  Toronto, 
Montreal.  Listed  —  T,  M,  V. 

Company  —  (B.C.  1983).  Engaged  in  the  wholesale 

distribution  of  consumer  packaged  goods  consisting  primarily  of 
staple  items.  Provides  a  range  of  products  covering  four  major 
categories:  tobacco,  confectionery,  health  and  beauty  aids/ 
sundries  and  food  products.  Co.  operates  in  the  provinces  of  B.C., 
Alta.,  Sask.,  Man.  and  Ont.;  and  in  the  states  of  Wash.,  Ore., 
Calif.,  Nev.,  Utah,  Ariz.,  Colo.,  Okla.,  Mo.,  Ark.,  Wise.,  III.,  Ohio, 
Ky.,  W.  Va.,  and  Pa. 

In  1984,  co.  acquired  an  80%  int.  in  Bingo  Cash  &  Carry  Inc.;  an 
81%  int.  in  SJL  Products,  Inc.,  and  formed  General  Acceptance 
Corporation. 

Directors  —  D.  E.  Gillespie,  chm.  &  chief  exec,  officer,  Sidney; 

G.  N.  Pickman,  pres.  &  chief  oper.  officer,  R.  A.  Hilton,  exec,  v-p; 

H.  S.  Levner;  Vancouver;  B.  B.  Lockwood,  sec.,  Toronto;  E.  N. 
Stanton,  vice-chm.  &  chief  admin,  officer,  Westlake  Village,  Calif.; 
G.  E,  Burton,  Villa  Park,  Calif.;  R.  J.  Mair,  Vancouver,  B.C.;  P.  Mar¬ 
quis,  Los  Angeles,  Calif.;  R.  S.  Paddon,  E.  D.  Scott,  R.  C.  Shrop¬ 
shire,  E.  M.  Sutherland,  J.  W.  Westaway,  Toronto;  A.  S. 
Regensburg,  Beverly  Hills,  Calif. 

Key  Personnel  —  R.  T.  Achor,  v-p,  asst.  sec.  and  U  S.  gen. 
counsel;  J.  H.  Chapin,  v-p  comm.;  P.  M.  Cooper,  v-p  &  asst,  sec.; 
G.  H.  Goldman,  exec,  v-p  and  chief  fin.  officer;  W.  H.  Grant,  treas.; 
R.  Izumi,  contr. 

Employees  —  Approximately  3,000. 
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Capital  Stock*  —  Author.  Outstand.  Par 

Non-voting  shs.  20,000,000  sh.  7,162,004  sh.  n.p.v. 

Common  20,000,000  sh.  1,916,880  sh.  n.p.v. 

•  As  at  Dec.  31,  1984. 

Non-Voting  —  Participates  equally  with  com.  shs.  with  respect 
to  divds.  In  the  event  of  liquidation,  dissolution  or  winding-up  of  the 
co.,  all  property  and  assets  shall  be  pd.  or  distributed  equally  sh.- 
for-sh.  to  non-voting  and  com.  shs. 

One  vote  per  sh.,  except  for  the  election  of  directors. 

Common  —  Voting  stock.  Convertible  into  non-voting  sh.  at  any 
time,  on  a  sh.-for-sh.  basis. 

Warrants  —  Each  whole  warrant  will  entitle  the  holder  to 
purchase  one  non-voting  sh.  at  $8.50  until  its  expiry  at  2:00,  May 
31,  1988. 

Major  Shareholders  —  As  at  Apr.  18,  1985,  D.  E.  Gillespie 
held  49%  int. :  B.  B.  Lockwood  21%  int. ;  and  G.  N.  Pickman  9.9% 
int. 

Dividends  —  Non-Voting  —  Rate  of  40c  per  sh.  p.a.,  pay. 
quarterly,  estab.  with  10c  pd.  Apr.  16,  1984.  Prev.,  7c  per  sh.  pd. 
Jan.  15,  1984. 

Subsidiaries  —  Core-  Mark  Distributors,  Inc.,  wholly-owned; 
American  Merchandisers,  Inc.,  wholly  owned;  Bingo  Cash  & 
Carry  Inc.,  80%  int.;  Sandy’s  Fast'n  Fresh  Inc.,  81%  int.; 
General  Acceptance  Corporation,  wholly  owned;  SJL  Prod¬ 
ucts,  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

1,979,814 

1,007,194 

Deprec.  &  amort.,  etc . 

5,437 

1,860 

Interest  charges  . 

1 1,814 

5,099 

Income  tax  provision  . 

2,990 

6,152 

Equity  income  . 

Net  income,  operations 

3,719 

6,737 

Extraordinary  items  . 

(949) 

(453) 

Net  income 

2,770 

6,284 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.41 

$1.19 

On  net  income  . 

d$0. 10 

d$0.08 

- $000  - 

Receivables  . 

1 13,305 

70,787 

Inventories  . 

175,863 

101,507 

Notes  receivables,  etc . 

1 1,578 

7,458 

Fixed  assets,  net  . 

36,739 

25,857 

Total  assets 

365,943 

215,908 

Current  liabilities  . 

260,542 

1 19,196 

Long-term  debt,  net  . 

29,024 

22,292 

Shareholders'  equity  . 

75,558 

74,188 

Working  capital 

30,474 

54,519 

Cash  flow 

9,056 

8,273 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $1,979,814,000 

$3,719,000 

$0.41 

1983  _  1,020,877,000 

6,284,000 

1.11 

•  As  originally  reported  by  the 

company. 

Coronet  Housewares  Inc. 

Head  Off.  —  19000  Trans.  Canada  Hwy.,  Baie  d'Urfe,  Que. 
H9X  3N8.  Telephone  —  (514)  457-9430.  Trans.  Agent  — 
General  Trust  Co.,  Montreal. 

Company  —  (Que.  1957).  Manufactures  a  wide  range  of 
plastic  injected  molded  products  including  a  variety  of  sealed 
containers  for  domestic  use  under  the  brand  name  Frig-O-Seal. 

Subsids.  mfr.  and  sell  metal  cookware  and  household  products, 
mops,  brooms,  ironing  boards,  etc. 

During  1984,  co.  amalg.  with  subsid.,  Laurentide  Housewares 
Ltd.,  which  continued  as  a  div.  Laurentide's  subsid.,  Culinaire 
Housewares,  amalg.  with  Regal  Canada  Inc.  to  form  a  new  co., 
Culinaire  Regal  Inc.,  in  which  the  co.  has  a  50%  int.  Co.  also 
changed  the  name  of  div.  Imperial-Bedford  Industries  Ltd.  to 
O’Cedar. 

Directors  —  Jean-Paul  Beaudoin,  chm.  &  pres.;  Gaston 
Perron,  v-p,  fin.;  Robert  Talbot,  Hiral  Hogue,  Yves  Hudon,  all 
Montreal. 


Key  Personnel  —  Gaston  Perron,  v-p,  fin.;  Pierre  Leroux,  exec, 
v-p. 

Employees  —  Approx.  400  in  May,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  618,663  sh.  n.p.v. 

Common  —  Voting  stock. 

Major  Shareholder  —  Directors  of  co.  held  90%  of  o/s  shs.  in 
May,  1985. 

Dividends  —  Com.  —  During  fiscal  1976,  1977  and  1978,  15c 
per  com.  sh.  p.a.  was  pd.  None  reported  in  1979;  $2.65  in  1980; 
20c  in  1981;  40c  in  1982;  20c  in  1983;  none  pd.  in  1984. 

Divisions  —  O’Cedar,  Montreal;  Modern  Plastics,  St. 
Hyacinthe;  and  Laurentide  Housewares,  St.  Jerome,  Que. 
Other  Interests  —  Culinaire  Regal  Inc.  (50%). 


Corporate  Foods  Limited 


Head  Off.  —  1243  Islington  Ave.,  Toronto,  Ont.  M8X  2W1. 
Telephone  —  (416)  236-1911.  Trans.  Agent  —  Canada 
Permanent  Trust  Company,  Toronto,  Montreal  and  Winnipeg. 
Listed  —  T. 

Company  —  (Ont.  1911).  Engaged  in  the  mfr.  and  distrib.  of 
bread  and  other  bakery  goods  in  the  Ontario  mkt.  with  interests  in 
other  baking  cos.  Also  mfrs.  and  distributes  nationally,  frozen 
breakfast  and  pastry  products.  Plants  are  located  in  Toronto  (3), 
London  and  Ottawa.  Principal  brand  names:  Dempster's,  Bamby, 
Sunshine  and  Gainsborough. 

On  Dec.  28,  1984,  Unipain  Inc.,  in  which  the  co.  has  a  25%  int., 
amalg.  with  another  Quebec  bakery  to  form  Multi-Marques  Inc. 
The  co.  invested  an  addit.  $8,185,000  in  Multi-Marques  to  inc.  its 
ownership  to  25%.  The  co.'s  other  ints.  (Durivage  Inc.,  Robin  Le 
Pain  Moderne  Inc.,  La  Boulangerie  Doyon  Inc.,  and  La  Huche 
Sans  Pareille),  were  then  wound  up  and  their  assets  taken  into 
Multi-Marques  Inc. 

Directors  —  N.  T.  Currie,  pres.  &  chief  exec,  officer;  R.  G.  Dale, 
W.  T  Murchie,  J.  A.  Schollar,  Toronto;  R.  S.  DeMone,  Oakville, 
Ont.;  A.  H.  James. 


Key  Personnel  —  R.  H.  Bonus,  sr.  v-p;  J.  G.  Foy,  v-p,  employee 
relations;  P.  A.  Nelson,  v-p,  technical  services;  L.  D.  Irwin,  v-p  & 
sec.;  E.  van  Wijk,  v-p,  sales  &  mktg.;  L.  J.  Palko.  contr.;  W.  J. 
Lewicki,  prod,  mgr.;  E  K.  Kunz,  mgr.,  inform,  systems;  A.  A.  Vese- 
ly,  prod,  contr.;  G.  B.  Hicks,  C.  J.  Czerny,  J.  N.  Hennessy,  W.  J. 
Worotny,  A.  H.  Telfer,  plant  mgrs.;  J.  L.  Chizick,  dir.  mktg.;  M.  J. 
Maclsaac,  purch.  mgr.;  T.  A.  Burns,  mgr.,  internal  audit. 

No.  of  Employees  —  900  at  Mar.  31,  1985. 

Capital  Stock* —  Author.  Outstand. 

Pfce.  50,000  sh. 


Ser.  A  25,000  sh. 

Common  unlimited  3,129,400  sh. 

•  At  Dec.  31,  1984,  but  giving  effect  to  10-for-1  stock  split  of 
com.  stk.  in  May,  1984. 

Series  A  Pfce.  —  Entitled  to  $2.75  p.a.  cum.  from  Oct.  1,  1962. 
Non-voting  unless  6  quarterly  divds.  in  arrears  when  1  vote  per  sh. 
and  entitled  to  elect  2  directors.  Redeem,  at  $52.75. 

Major  Shareholder  —  Maple  Leaf  Mills  Ltd.  holds  63%  of  the 
o/s  com.  shs. 


Capital  Change  — -  In  May,  1984,  author,  com.  became 
unlimited  and  com.  shs.  split  on  a  10-for-1  basis. 

Dividends  —  Ser.  A  Pfce.  —  $2.75  p.a.  cum.  pd.  regularly 
Jan.,  Apr.,  July,  Oct.  1.  Com.  —  Present  rate  is  40c  per  sh.  p.a. 
estab.  with  quarterly  pay.  of  10c  per  sh.  pd.  July  2,  1984  (1st  fol¬ 
lowing  10-for- 1  split).  Extra  divd.  of  90c  per  sh.  pd.  Mar.  31,  1983. 
Com.  divds.  pd.  in  recent  fiscal  years: 


1975  .  $0.15 

1976  0.68 

1977  .  0.80 

1978  .  1.20 

1979  1.35+0.45 

Long  Term  Debt  —  O/s  at 

$267,000  due  in  1  yr.  Details  £ 


1980  .  $2.00 

1981  2.15 

1982  2.70+0.65 

1983  .  3.90+0.90 

1984  0.05+0.42 


ec.  31,  1984,  $5,385,898,  incl. 
follows: 


8'/2%  S.F.  Debs.,  Ser.  A  —  Dated  Dec.  17,  1968;  due  Dec.  15, 
1988.  Interest  June  and  Dec.  15.  Author,  and  issued  $4,500  000- 
o/s  at  Dec.  31,  1984,  $2,235,898. 

Redeem,  at  108  on  or  before  Dec.  15,  1971,  premium  thereafter 
decreasing  'h  of  1%  p.a.  to  Dec.  15,  1986,  and  thereafter  at  par. 
N on-callable  prior  to  Dec.  15,1 984  for  the  purpose  of  refunding  at 
less  than  8'+%  p.a.  Annual  s.f.  on  Dec.  15,  commencing  1971  with 
payment  of  $89,000  increasing  annually  to  $329,000  in  1987. 

Trustee  —  Canada  Permanent  Trust  Co. 
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Floating  rate  term  note  due  Mar.  31,  1991.  O/s  at  Dec.  31, 
1984,  $3,150,000. 

Capital  Lease  Obligs.  —  O/s  at  Dec.  31,  1984,  $2,931,317, 
less  imputed  interest  of  $417,131.  Amt.  curr.  due  $688,051  for  a 
present  value  of  $1,826,135. 

Divisions  —  Canada  Bread;  Dempster’s  Bread;  Gainsbor¬ 
ough  Frozen  Foods;  Sunibake. 

Other  Interests  —  Multi-Marques  Inc.  (25%  int.),  Quebec; 
Dough  Delight  Ltd.;  Baker’s  Bakery  Ltd.;  Roteela  Ltd.;  all  49% 

owned,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  ■: 

1984 

1983 

-  $000  - 

Revenue  . 

98,284 

92,733 

Deprec.  &  amort.,  etc . 

2,185 

2,139 

Interest  charges  . 

487 

455 

Income  tax  provision  . 

2,150 

2,066 

Equity  income 

2,094 

1,755 

Net  income,  operations 

4,710 

4,201 

Extraordinary  items  . 

258 

Net  income 

4,710 

4,459 

Earnings  per  com.  shareD 

On  net  income,  oper . 

$1.48 

$1.32 

On  net  income 

$1.48 

$1.40 

-  $000  - 

Cash  &  equivalent  . 

951 

2,826 

Inventories  . 

2,679 

2,347 

Investments  . 

11,353 

6,933 

Fixed  assets,  net  . 

13,978 

13,641 

Total  assets 

41,373 

36,371 

Current  liabilities  . 

8,980 

9,603 

Long-term  debt,  net  . 

5,119 

2,242 

Shareholders’  equity  . 

22,393 

19,223 

Working  capital 

6,014 

5,076 

Cash  flow 

5,011 

4,653 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.D 

1984  $98,284,354 

$4,710,189 

$1.48 

1983  92,733,384 

4,200,561 

1.32 

1982  89,875,173 

3,751,521 

1.18 

1981  88,605,983 

3,119,456 

0.98 

1980  79,749,772 

1,501,971 

0.46 

•  As  originally  reported  by  the  company. 

■  Dec.  29,  1984;  Dec.  31,  1983. 

□  Adjusted  throughout  for  1 0-for- 1  split  in  May,  1984. 


Corporate  Properties  Limited 

Head  Off.  —  100  Scarsdale  Rd.,  Don  Mills,  Ont.  Telephone 
—  (416)  441-2830.  Trans.  Agent  —  Guaranty  Trust  Co.  of 
Canada,  Toronto  and  Montreal. 

Company  —  (Ont.  1962).  Integrated  developer  and  operator  of 
revenue-producing  real  estate  in  Canada. 

In  Apr.,  1985,  co.  directors  proposed  a  name  change  to  Anglo 
York  Industries  Ltd. 

Directors  —  V.  P.  Paul,  chm.;  H.  H.  Davis,  pres.;  W.  F.  Saynor, 
E.  R.  Norman,  R.  H.  Smela,  all  Toronto. 

Key  Personnel  —  Catherine  Adams,  sec. 

Capital  Stock  —  Author.  Outstand. 

Common  1,440,610  sh.  1,010,131  sh. 

Major  Shareholder  —  At  May,  1985,  Peter  Paul  Corp.  held  ap¬ 
prox.  88%  of  the  o/s  com.  shs. 

Current  Financial  Position  —  At  Dec.  31,  1984,  total  assets 
were  $10,096,690  and  incl.  $5,573,856  land  held  for  and  under 
devel.  and  $1,086,465  residential  units  under  construction.  Loans 
and  mtges.  pay.  at  Dec.  31,  1984  amounted  to  $3,790,650  and 
shldrs.'  equity  totaled  $4,032,877.  For  the  year  ended  Dec.  31, 
1984,  net  income,  before  extraord.  items,  was  $140,766  or  14c 
per  sh.  on  total  revenue  of  $9,728,964.  After  extraord.  items,  net 
income  for  1984  was  $2,251,238  or  $2.23  per  sh. 


Costain  Limited 

Head  Off.  —  2200,  2  First  Canadian  Place,  P.O.  Box  428,  To¬ 
ronto,  Ont  M5X  1H9.  Telephone  —  (416)  369-8200  Trans. 
Agent  —  Canada  Permanent  Trust  Co.,  Montreal,  Toronto, 
Winnipeg,  Calgary,  Vancouver.  Listed  —  T. 


Company  —  (Can.  1953;  continuance  1978).  Engaged  directly 
and  through  its  subsid.  and  associated  cos.  in  the  devel.  and  sale 
of  land;  the  bldg,  and  mktg.  of  residential  properties  and  the  de¬ 
velop.  of  commercial  props,  for  retention  or  sale.  Opers.  are 
carried  out  in  Toronto,  Ottawa,  and  Kitchener,  Ont.;  Calgary,  Alta.; 
North  Miami,  Fla.;  Washington,  D.C.;  and  Phoenix,  Ariz. 

Directors  —  H.  K.  Morley,  chm.  &  chief  exec,  officer;  L.  R.  Cul- 
lingworth,  pres.  &  chief  oper.  officer;  J.  A.  Boyle,  R.  A.  Ferchat, 
Toronto;  A.  R.  Nielsen,  Calgary;  G.  E.  Arnell,  D.  W.  Kerr,  J.  L. 
Cockwell,  W.  J.  L’Heureux. 

Key  Personnel  —  R.  C.  Benmore,  sr.  v-p,  chief  fin.  officer  and 
sec.;  A.  J.  Scott,  sr.  v-p,  Cdn.  opers.;  John  DeGroot,  sr.  v-p,  U.S. 
opers.;  Meier  Miller,  v-p  &  treas.;  Leslie  Parker,  v-p,  internal  audit; 
Samuel  Wilson,  Marcel  Lalande,  D.  D.  Arthur,  v-p's;  M.  K.  Perks, 
cont.;  D.  C.  Tay,  asst.  sec. 

No.  of  Employees  —  230  at  Mar.  31,  1985. 

Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  £12,000,000  sh.  8,238,570  sh. 

£  Of  which  8,400  shs.  reserved  for  options. 

Major  Shareholder  —  At  Dec.  31,  1984,  Carena-Bancorp  Inc. 
held  49.4%  of  o/s  shs. 

Capital  Changes  —  On  Sept  26,  1977,  all  author,  and  o/s 
shs.  were  subdivided  on  a  2-for-1  basis;  on  Aug.  14,  1979  all  au¬ 
thor.  and  o/s  shs.  were  subdivided  on  a  3-for-2  basis.  Author, 
com.  stk.  incr.  to  12,000,000  shs.  in  1983. 

In  May  1984,  co.  iss.  1,620,000  units  consisting  of  one  com.  sh. 
and  one-quarter  sh.  purch.  wt.  per  unit  at  $9.00  per  unit,  of  which 
520,000  units  were  purch.  by  Costain  Group  Pic.  Costain  Group 
Pic.  also  exercised  580,000  previously  iss.  wts.  to  acquire 
580,000  com.  shs.  The  remaining  580,000  prev.  iss.  wts  were 
purch  by  the  co.  and  cancelled.  Of  the  405,000  wts.  iss.  by  way 
of  the  units  offering,  402,775  were  exercised  by  expiry  date  of 
Feb.  15,  1985. 

In  April  1985,  co.  author,  an  unlimited  number  of  sr  pref.,  non¬ 
voting  shs.  to  be  iss.  in  series,  ranking  sr.  to  pref.  and  com.  shs. 
but  equal  to  other  sr.  pref.  series.  Co.  also  increased  number  of 
author,  com.  shs.  from  12,000,000  to  unlimited. 

Dividends  —  Com.  —  Stk.  divd.  of  2  com.  shs.  for  each  100 
shs.  held  pd.  Dec.  28,  1984,  for  a  value  of  18c  per  sh.  Prev.  stk. 
divd.  of  1  com.  shs.  for  each  100  held  pd.  Dec.  15,  1983.  Prev., 
12'/2C  pd.  quarterly  from  Jan.  15,  1982  to  July  15,  1982.  Prev.,  38c 
per  sh.  p.a.  pd.  from  Oct.  15,  1979  (1st  follow.  3-for-2  split)  to  Oct. 
15,  1981,  incl.  Divds.  pd.  in  recent  fiscal  years  as  follows; 


1977 

_ $0.25+D0.15 

1981  . 

.  $0.41 

1978  .  . 

.  0.405 

1982  . 

.  0.25 

1979  .  .  . 

.  .  .  0.66+«0.09t£ 

1983  . 

.  t  stk. 

1980  .  .  . 

.  0.38 

1984  . 

.  •  stk. 

□  Following  2-for- 1  split  in  Sept.,  1977. 

■  Following  3-for-2  split  in  Aug.,  1979. 

£  1  com.  sh.  for  each  100  shs  held. 

•  2  com.  shs.  for  each  100  shs.  held 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $227,743,000 
comprising  $167,940,000  mtges.  and  other  secured  payables  on 
real  estate  as  follows:  $28,215,000  on  housing  under  devel., 
$98,391,000  on  land  under  devel.,  $22,107,000  on  land  held  for 
future  devel.,  and  $16,845,000  mtge.  rec.;  and  $59,803,000  in 
debs.  pay.  as  follows: 

Trustee  (debs.)  —  National  Trust  Co.,  Ltd. 

9%%  S.F.  Debentures,  Series  A  —  Dated  May  15,  1971;  due 
May  15,  1991.  Int.  May  and  Nov.  15  Author.  &  iss.,  $3,850,000; 
o/s  at  Dec.  31,  1984,  $2,446,000. 

Interest  rate  increased  from  9 14 °/o  in  Apr.,  1981. 

Redeem,  at  109.25  to  May  14,  1972;  thereafter  premium 
decreasing  0.48  of  1%  p.a.  to  May  14,  1990;  thereafter  at  par, 
plus  accr.  int.  in  each  case.  S.f.  to  retire  $150,000  p.a.  in  each  of 
the  years  1977  to  1981,  incl.;  $200,000  p.a.  in  1982  to  1986,  incl.; 
and  $250,000  p.a.  in  1987  to  1990,  incl. 

Warrants  entitle  holder  of  each  $1,000  amount  to  purchase  30 
com.  sh.  at  various  prices. 

12%  S.F.  Debentures,  Series  B  —  Dated  Feb.  12,  1975;  due 
Feb.  12,  1990;  was  prepayable  on  Feb.  12,  1980,  at  the  holder's 
option;  exercisable  after  Feb  12,  1979  and  prior  to  Aug.  12, 
1979. 

Interest  rate  increased  from  11.5%  in  Apr.,  1980. 

Author,  and  iss.,  $10,000,000;  o/s  at  Dec.  31,  1984, 
$5,458,000. 

Redeem,  commencing  Feb.  12,  1980  at  107.20  to  Feb.  11, 
1981;  thereafter  premium  decreasing  0.80  of  1%  p.a.  to  Feb.  11, 
1989;  thereafter  at  par,  plus  accr.  int.  in  each  case.  S.f.  to  retire 
on  Feb.  12  in  each  of  the  years  1981  to  1985,  inclusive,  6%  of  the 
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principal  amt.  of  ser.  B  debs,  o/s  at  Feb.  12,  1980  and  not  pre¬ 
paid  and  7%  of  the  principal  amt.  on  Feb.  12  in  each  of  the  years, 
1986  to  1989,  inclusive. 

11%%  S.F.  Debentures,  Series  E  —  Dated  Nov.  1,  1978,  and 
due  Nov.  1,  1998,  or  prepayable  on  Nov.  1,  1998,  at  the  holder’s 
option  exercisable  after  Nov.  1,  1987  and  prior  to  June  1,  1988 
Holder  has  right  to  require  co.  to  repay  princ.  amts,  on  Nov.  1, 
1988. 

Author,  and  issued  $25,000,000;  o/s  at  Dec.  31,  1984, 
$21,935,000. 

11%%  S.F.  Debentures,  Ser.  D  —  Dated  June  15,  1977;  due 
June  15,  1997;  prepay,  on  June  15,  1987  at  holders’  option  exer¬ 
cisable  after  June  15,  1986  and  prior  to  Jan.  15,  1987.  Int.  Dec. 
and  June  15.  Author,  and  iss.  $15,000,000;  o/s  at  Dec.  31,  1984, 
$11,744,000. 

Co.  may  increase  int.  rate  pay.  on  or  after  June  15,  1987  by  giv¬ 
ing  notice  to  holders  at  least  30  days  prior  to  Jan.  15,  1987. 

Redeem,  at  111.25  in  12  mos.  after  June  15,  1977;  thereafter 
premium  reducing  by  0.65%  to  June  15,  1995;  thereafter  at  par. 
Holder  has  right  to  require  co.  to  repay  princ.  amts,  on  June  15, 
1987. 

12%  S.F.  Debentures,  Ser.  F  —  Dated  Oct.  15,  1979;  due 
Oct.  15,  1999.  Repay,  on  Oct.  15,  1989,  at  holders’  option;  exer¬ 
cisable  after  Oct.  15,  1988  and  prior  to  May  15,  1989.  Int.  Apr.  15 
and  Oct.  15.  Author.  &  iss.,  $20,000,000;  o/s  at  Dec.  31,  1984, 
$18,220,000. 

Not  redeem,  prior  to  Oct.  5,  1994  for  other  than  sinking  or  pur¬ 
chase  fund  purposes;  otherwise  redeem,  at  1 12%  beginning  Oct. 
15,  1979  and  declining  annually  to  par  by  Oct.  15,  1997. 

Principal  Wholly-Owned  Subsidiaries  —  Costain  Inc.; 
Costain  Florida  Inc.;  Costain  Washington  Inc.;  Costain 
Arizona  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

181,359 

172,275 

Deprec.  &  amort.,  etc . 

883 

1,060 

Interest  charges . 

9,8879 

10,267 

Income  tax  provision  . 

2,198 

1,341 

Equity  income  . 

Net  income,  operations 

6,526 

5,877 

Extraordinary  items  . 

Net  income 

6,526 

5,877 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

$0.88 

$1.08 

On  net  income  . 

$0.88 

$1.08 

-  $000  - 

Cash  &  equivalent 

3,594 

2,544 

Land  held  . 

79,177 

97,492 

Land  under  devel. 

234,834 

200,459 

Rental  props . 

4,592 

Total  assets 

418,728 

396,541 

Current  liabilities  . 

Long-term  debt,  net 

227,742 

204,624 

Shareholders'  equity 

77,689 

58,314 

Working  capital 

Cash  flow 

8,909 

8,122 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1984 

$181,359,000 

$6,526,000 

$0.88 

1983 

172,275,000 

5,877,000 

1.11 

1982 

1 18,016,000 

d3, 437, 000 

dO. 74 

1981  .  ... 

169,689,000 

10,392,000 

2.28 

1980  .  . 

143,947,000 

3,649,000 

0.86 

•  As  originally  reported  by  the 

company. 

COYNEX  DEVELOPMENT  LIMITED  —  (B.C.  1971).  1700,  750 
W.  Pender  St.,  Vancouver,  B.C  V6C  2B8  No  report  since  Dec 
1981. 


R.  L.  Crain  Inc. 

Head  Off.  —  190  Richmond  Rd.  (P.O.  Box  8392),  Ottawa, 
Ont.  K1G  3J7.  Telephone  —  (613)  722-3411.  Trans.  Agent  — 
The  Royal  Trust  Co.,  Toronto,  Montreal.  Listed  —  T,  M  (com  ). 

Company  —  (Can.  1913;  continuance,  1980).  Designs,  mfrs. 
and  sells  continuous  business  forms  and  supplies  form  feeding 
and  handling  devices  for  a  wide  range  of  business  machines.  Also 
mfrs.  labels.  Plants  at  Toronto  (2),  Brampton,  and  Ottawa,  Ont.; 
Hull,  Que.;  Moncton,  N.B.;  Regina,  Sask.;  Medicine  Hat,  Alta.,  and 
Vancouver,  B.C.  Co.  has  12  finished  goods  warehouses  and  51 
sales  offices  across  Canada. 

Directors  —  R  C.  Merriam,  chm.;  J.  F.  Frank,  pres.  &  chief 
exec,  officer;  F.  J.  Fleury,  E.  S.  Halpenney,  R.  J.  Laughton, 
Ottawa;  C.  F.  Harrington,  Montreal;  R  H.  Keeler,  Toronto;  W.  M. 
Anderson,  Vancouver;  G.  A.  Couture,  Quebec,  Que.;  J.  D.  Crain, 
Burlington,  Ont. 

Key  Personnel  —  M.  R.  Fountain,  v-p,  mktg.;  V.  B.  Ridding,  v-p, 
public  sector  mktg.;  J.  H.  Knol,  v-p,  mfg.;  E.  A.  Prime,  v-p,  admin.  & 
sec  ;  J.  G.  Turner,  dir.  human  resources;  B.  C.  Henson,  treas.;  R. 
D.  Duncan,  compt. 

No.  of  Employees  —  1,091  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Common  2,400,000  sh.  1,277,760  sh. 

Special  Com.  471,000  sh.  471,000  sh. 

Special  Com.  —  Entitles  original  holder  to  10  votes  per  sh.; 
conv.  into  com.  shs.  at  any  time  on  sh.-for-sh.  basis. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  At  Mar.  13,  1985,  Craisec  Ltd.  held  all 
o/s  spec.  com.  shs.  representing  26.9%  of  o/s  voting  shs.  and 
78.7 %  of  voting  rights  attached  to  all  o/s  equity  shs. 

Capital  Changes  —  In  May,  1968,  com.  and  spec.  com.  shs 
split  3-for-1;  split  4-for-1  in  Jan.,  1959. 

Dividends  —  Com.  &  Special  Com.:  Present  rate  is  92c  per 
sh.  p.a.  estab.  with  quarterly  divd.  of  23c  per  sh.  pd.  June  30, 
1982.  Divds.  pd.  in  recent  years  have  been  as  follows: 


1974 

.  $0.55 

1979  . 

.  $0.76 

1975  . 

.  0.60 

1980  . 

.  0.86 

1976  . 

.  0.648 

1981  . 

.  1.00 

1977  . 

.  0.60 

1982  . 

.  0.96 

1978  . 

.  0.66 

1983-84  . 

0.92 

Wholly-Owned  Subsidiaries  —  R.  L.  Crain  Alberta  Inc.;  The 
Label  House  Ltd. 


Associated  Company  —  Standard  Register  Co.,  Dayton, 
Ohio.  Cos.  co-operate  in  research,  plant  methods,  etc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 

-  $000  - 

Revenue  96,379  87,915 

Deprec.  &  amort.,  etc .  1,696  1  618 


Interest  charges 
Income  tax  provision 
Equity  income  . 

Net  income,  operations 

Extraordinary  items 

Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 

Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net  . 
Total  assets 
Current  liabilities 
Long-term  debt,  net  . 
Shareholders'  equity 
Working  capital 
Cash  flow 


713 

237 

672 

1,840 

1,828 

2,390 

874 

1,828 

1,516 

$1.05 

$1.37 

$1.05 

$0.87 

55 

77 

14,150 

13,746 

10,844 

10,746 

45,184 

43,224 

18,926 

16,845 

23,976 

23,757 

13,310 

13,472 

3,574 

4,110 

Fiscal 

Year 

Revenue* 

1984 

$96,379,000 

1983 

87,915,000 

1982  .... 

94,184,000 

1981  ... 

83,210,000 

1980 

67,730,000 

Net  Inc.  Earns,  per 

Oper*  com.  sh. 
$1,1828,000  $1.05 

2,390,000  1.37 

1,920,000  1.10 

3,857,000  2.21 

3,310,000  1.89 


•  As  originally  reported  by  the  company 
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Credit  Commercial  de  France  (Canada) 

Head  Off.  —  Suite  2305,  1155  Dorchester  Blvd.  W., 
Montreal,  Que.  H3B  2K2.  Telephone  —  (514)  875-4310. 

Bank  —  (Can.  1981).  Schedule  B  bank  formed  on  Oct.  8,  1981. 
Directors  —  Charles  de  Croisset,  chm.,  Paris;  K.  H.  Curry, 
pres.;  Roland  Olivier,  J.-P.  Ouellet,  Montreal;  Girard  Engel,  Paris; 
Edmond  A.  Lemieux,  Calgary. 

Key  Personnel  —  Antoine  Akl,  exec,  v-p;  Gabriel  Sacratini,  sr. 
v-p,  credit;  Houda  Abouassaly,  asst,  v-p,  treasury. 

No.  of  Employees  —  15  in  Jan.  1985. 

Major  Shareholder  —  Wholly-owned  by  Credit  Commercial  de 
France. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

-  $000  — 

Interest  &  other  inc . 

23,758 

12,212 

Interest  charges  . 

19,953 

10,054 

Provision  loan  losses . 

452 

Salaries  &  benefits  . 

534 

404 

Income  taxes 

1,050 

308 

Net  income,  operations 

1,467 

393 

Extraordinary  items 

.... 

Net  income 

1,047 

393 

Earnings  per  com.  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income 

n.a. 

n.a. 

-  $000  — 

Cash  resources  . 

58,310 

47,588 

Securities  . 

44,80 

623,292 

Loans  . 

188,368 

130,322 

Total  assets 

317,459 

220,393 

Deposits  . 

268,561 

184,397 

Debentures 

Approp.  for  contingencies 

1,941 

920 

Shareholders’  equity  . 

20,379 

15,499 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $23,390,000 

$1,467,000 

n.a. 

1983  12,212,000 

393,000 

n.a. 

1982  ■  5,004,000 

251,000 

n.a. 

•  As  originally  reported  under  the 

1980  Bank  Act. 

■  As  reported  in  1983  annual  report. 


Credit  Foncier 

Head  Off.  —  612  St.  Jacques  St.,  Montreal,  Que.  H3C  1 E 1 . 
Telephone  —  (514)  282-1880. 

Company  —  (Que.  1880).  Principal  business  is  granting  term 
financing  on  the  security  of  properties  and  fixed  assets,  as  well  as 
marketing  competitive  savings  and  investment  products  to  retail, 
investor  and  institutional  clients. 

Directors  —  C.  Castonguay,  chm.,  M  M.  Lessard,  pres  & 
chief  exec,  officer;  J.-M.  Poitras,  Quebec;  C.  Bertrand,  R.  Gagne, 
P.  Goyette,  P.  H.  Leman,  P.  Roberge,  P.  H.  Lessard,  Montreal;  J.- 
L.  Lebel,  Calgary;  J.  Barbeau,  Vancouver;  J.  P.  C6te,  H.  C.  Pinder, 
Jr.,  P.  M.  Soubry. 

Key  Personnel  —  R.  Panet-Raymond,  exec,  v-p;  L.  H. 
Cousineau,  v-p,  human  resources;  J.  David,  v-p  &  treas.;  Pierre  de 
Feydeau,  v-p,  real  estate;  C.  R.  Gledhill,  v-p,  invests.;  M.  Guay,  sr. 
v-p,  admin.;  C.  D.  Hyde,  v-p,  corp.  affairs;  R.  Kattan,  v-p,  real  east¬ 
ern  invests.;  R.  Limoges,  v-p,  control.;  J.  C.  Pinard,  v-p,  mtge.  in¬ 
vests.;  M.  G.  Bergevin,  v-p,  B.C.;  E.  J.  Castlelane.  v-p,  Prairies;  A. 
W.  Fonkalsrud,  v-p,  Ont.;  Pierre  Bruneau,  v-p,  Que.  and  Atlantic; 
Samir  Abboud,  v-p,  mtge.  invests. 

No.  of  Employees  —  Approx.  487  at  Oct.  31,  1984 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,272,000  sh.  940,203  sh.  n.p.v. 

Major  Shareholder  —  La  Banque  d'Epargne  de  la  Cite  et  du 
District  de  Montreal  holds  all  o/s  shs. 

Capital  Changes  —  Common  stk.  split  3-for-1  in  May,  1953;  2- 
for-1  in  June,  1963. 

Dividends  —  Paid  regularly  since  1882.  Divd.  of  $4.24  per  sh. 
pd.  in  1983.  Payments  in  recent  yrs.  as  follows: 


1974 

.  $3.75 

1980  . 

.  $7.25 

1975-76 

4.00 

1981  . 

.  9.41 

1977  . 

4  32 

1982  . 

.  7.25 

1978 

.  4.57 

1983-84  . 

4.24 

1979  . 

.  7.25 

Debt  —  O/s  at  Oct.  31,  1984,  $2,781,748,000  consisting  of 
$2,233,159,000  in  m.-t.  debs,  and  certs.;  $5,347,000  in  mtges. 
pay.  by  subsids.;  $30,000,000  in  W'/&°k  subord.  notes  due  1989; 
and  $513,242,000  in  s.-t.  notes  and  certificates.  Details  of  public 
debt  as  follows: 

5'/2%-5%%  Debs.,  due  1972  and  1985  —  Dated  June  15, 
1965;  5'/2%  due  June  15,  1972,  and  5 %%  due  June  15,  1985.  Int. 
June  and  Dec.  15.  Author.  &  iss.  $6,000,000  5140/o  (all  retired  at 
maturity),  and  $6,000,000  5%%;  o/s  at  Oct.  31,  1983, 
$6,000,000  5%°/o  debs. 

The  5%%  debs,  not  redeem,  prior  to  June  15,  1979;  thereafter 
redeem,  at  100..75  to  June  14,  1980;  prem.  deer.  0.15  of  1%  p.a. 
to  100.15  on  June  14,  1984;  then  at  par. 

Trustee  —  Trust  General  du  Canada. 

6%%  Debs.  —  Dated  May  15,  1967;  due  May  15,  1987.  Int. 
May  and  Nov.  15.  Author.,  iss.  &  o/s,  $5,000,000. 

Non-redeem.  prior  to  May  15,  1982;  thereafter  redeem,  at 
101.2  to  May  14,  1983;  prem.  deer.  0.30  of  1%  p.a.  to  100.3  on 
May  14,  1986;  then  at  par. 

Trustee  —  Trust  G6ndral  du  Canada. 

7%%  Debs.  —  Dated  Mar.  1,  1973;  due  Mar.  1,  1987  (was  pre¬ 
pay.  Mar.  1,  1980).  Int.  Mar.  and  Sept.  1.  Author.  &  iss. 
$15,000,000;  o/s  at  Oct.  31,  1984,  $1,131,000. 

Trustee  —  Trust  General  du  Canada. 

17’/8%  Subord.  Notes  —  Dated  Apr.  30,  1982;  due  Apr.  30, 
1989.  Int.  Apr.  30.  Author.,  iss.  &  o/s,  $30,000,000. 

Non-redeem.  prior  to  maturity.  If,  however,  withholding  taxes 
imposed,  redeem,  at  any  time,  in  whole  but  not  in  part,  at  par  plus 
accr.  int. 

Trustee  —  Trust  General  du  Canada. 

Major  Subsidiaries 

Financial:  Credit  Foncier  Trust  Company;  and  Montreal  City 
and  District  Trustees  Ltd.  —  Wholly  owned;  offers  trust  co. 
services. 

Real  Estate:  Francana  Real  Estate  Ltd.  —  Wholly  owned. 
Invests  in  revenue-producing  properties  in  Canada. 

Investment:  Francana  Development  Corp.  Ltd.  —  Wholly 
owned.  Has  the  following  wholly-owned  subsids.:  Frandevcor 
Ventures  Ltd.;  Frandevcor  Investments  Ltd.;  Frandevcor 
Explorations  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

$000 

Revenue  . 

370,237 

358,824 

Deprec.  &  amort.,  etc . 

1,301 

1,224 

Interest  charges  . 

305,198 

296,371 

Income  tax  provision  . 

(2,413) 

(789) 

Equity  income  . 

Net  income,  operations 

7,530 

9,433 

Extraordinary  items  . 

2,002 

1,222 

Net  income 

9,532 

10,655 

Earnings  per  com.  share: 

On  net  income,  oper . 

$8.01 

$10.03 

On  net  income  . 

$10.14 

$  1 1 .33 

$000  - 

Deposits  &  s-t  invests . 

181,410 

167,184 

Mortgages  . 

1,985,018 

2,018,079 

Real  Estate,  net  . 

176,517 

143,113 

Fixed  assets,  net  . 

Total  assets 

2,953,678 

2,741,988 

Debs.,  G.I.C.’s,  notes  &  mtges. 

2,268,506 

2,074,197 

Short  term  notes  . 

513,242 

526,747 

Shareholders'  equity  . 

130,214 

124,668 

Working  capital 

.... 

.... 

Cash  flow 

.... 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $370,237,000 

$7,530,000 

$8.01 

1983  358,824,000 

9,433,000 

10.03 

1982  348,817,000 

4,868,000 

5.27 

1981  279,861,000 

7,756,000 

8.40 

1980  _  211,844,000 

7,708,000 

n.a. 

•  As  originally  reported  by  the  company. 
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Credit  Industriel  Desjardins  Inc. 

Head  Off.  —  1204,  1  Complexe  Desjardins,  Montreal,  Que. 
H5B  1B2.  Telephone  —  (514)  281-7650.  Trans.  Agent  — 
Quebec  Trust.  Listed  —  M. 

Company  —  (Que.  1975).  Offers  financing  through  term  loans 
to  industrial  and  commerical  enterprises.  Operates  7  branches  in 
Quebec. 

Directors  —  Denis  Freniere,  chm.;  P.-Y.  Lesage,  vice  chm.; 
Bruno  Riverin,  pres.  &  chief  exec,  officer;  Paul  Gauthier,  sec.;  R. 
A.  Reid,  treas.;  A  H.  Hebert,  B.  F.  Nadeau. 

Key  Personnel  —  Richard  Aubry,  v-p,  oper.;  Richard  Jacques, 
v-p  fin.  &  admin.;  Raymond  Boulanger,  asst,  v-p,  credit;  Jacques 
Brien,  asst,  v-p,  bus.  devel.;  Paul  Juneau,  asst,  v-p;  Michel  Morin, 
asst,  v-p,  Montreal;  P.  A.  Lagueux,  asst,  to  pres.;  A. -A.  Robert, 
mgr.,  admin.;  Jacques  Gregoire,  mgr.,  special  opers.;  J.-P. 
Brosseau,  Claude  Girard,  Normand  Grenier,  Richard  Lafreniere, 
Michel  Paquette,  Christian  Vanier,  branch  mgrs.;  Claude  Lalonde, 
contr.;  Huguette  Hamelin,  asst.  sec. 

No.  of  Employees  —  101  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  unlimited  $10 

12%%  Ser.  1  500,000  sh. 

5%  Pref.  10,000  sh.  nil  $100 

Common  unlimited  66,445  sh.  n.p.v. 

12%%  Pref.  —  Entitled  to  $1.22’/2  per  sh.  p.a.,  cum.,  pay.  quar¬ 
terly  on  last  day  of  Mar.,  June,  Sept,  and  Dec.  Non-redeem.  prior 
to  Feb.  1,  1988.  Thereafter  redeem,  at  $10.40  per  sh.  to  Jan.  31, 
1 989;  prem.  deer,  by  1 0c  per  sh.  p.a.  to  1 992;  thereafter  redeem, 
at  $10  per  sh.  Retractable  at  $10  per  sh.  on  Jan.  31,  1988.  Purch. 
fund  to  retire  4%  p.a.  from  Apr.  1,  1983,  to  Mar.  31,  1988;  there¬ 
after  to  retire  1%  p.a.  of  shs.  o/s  on  Feb.  1,  1988.  Non-voting. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  Dec.  31,  1984,  Societe 

d'lnvestissement  Desjardins  held  77.4%  and  Quebec  Trust  held 
21.5%  of  o/s  common  shs. 

Capital  Stock  Changes  —  In  Jan.  1983,  co.  privately  placed 
an  additional  21 ,445  common  shs.,  and  redeemed  the  10,000  o/s 
5%  pref.  shs.  In  Mar.  1983,  co.  iss.  500,000  12%%  pref.  shs.,  ser. 
1,  at  $10  per  sh. 

Dividends  —  12%%  Pref.  —  Initial  24.160  pd.  Mar.  31,  1983; 
30%c  per  sh.  pd.  June  30,  1983,  and  regularly  quarterly  since. 
Common  —  $4  per  sh.  pd.  in  1984;  $4  per  sh.  pd.  in  1983;  $4.50 
per  sh.  pd.  in  1982;  $13  per  sh.  pd.  in  1981;  $3  per  sh.  pd.  in  Dec. 
1980;  $2  per  sh.  pd.  in  Dec.  1979. 


Long-Term  Debt 

Trustee  —  Quebec  Trust  Co.  (notes  &  debs  ).  In  event  of 
change  of  control  of  co.,  holders  of  notes  &  debs,  may  request 
early  redemp. 

10% %  Secured  Notes,  Ser.  B  —  Dated  Dec.  21,  1976;  due 
Dec.  15,  1986.  Int.  June  and  Dec.  15.  Author.  &  iss.  $5,750,000; 
o/s  at  Dec.  31,  1984,  $5,645,000. 

Redeem,  at  110.50  to  Dec.  15,  1977,  prem.  thereafter  deer. 
1.3%  p.a.  to  101.40  to  Dec.  15,  1984,  then  at  par.  Not  redeem,  pri¬ 
or  to  Dec.  15,  1984,  through  refinancing  at  cost  of  less  than 
10%%. 

10%  Secured  Notes,  Ser.  D  —  Dated  July  15,  1977;  due  July 
15,  1987.  Int.  Jan.  and  July  15.  Author.  &  iss.  $5,000,000;  o/s  at 
Dec.  31,  1984,  $4,822,000. 

Redeem,  at  1 10  to  July  15,  1978,  prem.  thereafter  deer.  1.25% 
p.a.  to  July  15,  1985,  then  at  par.  Not  redeem,  prior  to  July  15, 
1985,  through  refinancing  at  cost  of  less  than  10%.  Purch.  fund  of 
2%  p.a.  of  princ.  amt.,  cum.  to  total  of  4%. 

10%  Secured  Notes,  Ser.  F  —  Dated  Oct.  3,  1978;  due  Oct 
3,  1988.  Int.  Oct.  and  Apr.  3.  Author.  &  iss.  $3,000,000;  o/s  at 
Dec.  31,  1984,  $2,755,000. 

Redeem,  at  1 10  to  Oct.  3,  1979,  prem.  thereafter  deer.  1.25% 
p.a.  to  Oct.  3,  1986,  then  at  par.  Not  redeem,  prior  to  Oct.  3,  1986, 
through  refinancing  at  cost  of  less  than  10%.  Purch.  fund  of  2% 
p.a.  of  princ.  amt.,  cum.  to  total  of  4%. 

14.50%-14.65%  Secured  Notes,  Ser.  G  (formerly  F.R  sec 
notes,  ser.  G.)  —  Dated  Nov.  5,  1980;  due  Oct.  25,  1985, 
(14.50%  notes)  and  Oct.  27,  1986,  (14.65%  notes).  Author  &  iss 
$10,000,000  F.R.  notes  due  Dec.  31,  1986;  o/s  at  Dec  31,  1984, 
$5,000,000  14.50%  notes  due  Oct.  25,  1985,  and  $5,000,000 
14.65%  notes  due  Oct.  27,  1986. 

Fluctuating  Rate  Secured  Notes,  Ser.  L  —  Dated  Dec.  3, 
1981;  due  Dec.  22.  1986.  Author.,  iss.  &  o/s,  $23,000,000 

Fluctuating  Rate  Debs.,  Ser.  B  —  Dated  Dec.  3,  1981;  due 
Dec.  22,  1986.  Author.,  iss.  &  o/s,  $7,000,000. 


13.25%  Debs.,  Ser.  C.  —  Dated  Jan.  18,  1983;  due  Jan.  18, 
1988,  (or  prepayable  Jan.  31,  1988)  Author.,  iss.  &  o/s, 
$1 1,000,000. 

Non-redeem.  prior  to  maturity.  Purch.  fund  to  retire  up  to 
$330,000  principal  amt.  p.a.  commencing  in  1983,  cum  to  total  of 
$660,000  in  any  yr. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1984, 
$78,000,000  medium-term  notes;  $77,500,000  s-t  notes. 

Previous  Long-Term  Debt 

9%%  Secured  Notes,  Ser.  E  —  Dated  Oct.  3,  1978;  due  Oct. 
8,  1983.  Author.  &  iss.,  $7,000,000;  o/s  at  Dec.  31,  1982, 
$6,712,000.  All  retired  at  maturity. 

Trustee  —  Quebec  Trust  Co. 

F.R.  Secured  Notes,  Ser.  H  —  Dated  Jan.  30,  1981;  due  Dec. 
31,  1996.  Author.,  iss.  &  o/s  at  Dec.  31,  1982,  $10,000,000.  All 
redeemed  in  1983. 

F.R.  Secured  Notes,  Ser.  I  —  Dated  Dec.  31,  1981;  due  Mar. 
31,  1986.  Author.,  iss.  &  o/s  at  Dec.  31,  1982,  $10,000,000.  All 
redeemed  in  1983. 

F.R.  Secured  Notes,  Ser.  J  —  Dated  Sept.  28,  1981;  due  Oct. 
2,  1986.  Author.,  iss.  &  o/s  at  Dec.  31,  1982,  $7,000,000.  All  re¬ 
deemed  in  1983. 

10%  Debs.  Ser.  A  —  Dated  Feb.  15,  1978;  due  Feb.  15,  1984. 
Author.  &  iss  $10,000,000.  O/s  at  Dec.  31,  1983,  $9,748,000.  All 
retired  at  maturity. 

Wholly-Owned  Subsidiaries  —  Pierre  Lafleur  Leasing  Ltd. 

—  300,  4300  Jean-Talon  St.  W.,  Montreal,  Que.  H4P  1V5.  Pierre 
Lafleur,  pres.;  engaged  in  leasing  of  cars.  CID  Leasing  Inc.  — 
Engaged  in  equip,  leasing. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec  31: 

Interest  &  other  inc. 

Interst  charges 
Provision  loan  losses 
Salaries  &  benefits 

Income  taxes  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 

On  net  income,  oper 
On  net  income 


1984 

- $000 

31,588 
24,696 
1,066 
2,736 
1,41 1 
2,107 

2,107 

$21.73 
$21.73 
- $000 


1983 


27,210 

20,679 

2,473 

2,452 

1,754 

1,250 

1,250 

$9.48 

$9.48 


Cash  resources 

585 

Financings,  invests.,  etc . 

262,118 

21 1,468 

Tax  benefits  accr . 

5,816 

5,326 

Total  assets 

268,442 

216,002 

S-T  Notes  &  loans 

19,066, 

24,676 

Long-term  debt, 

net  . 

219,822 

161,149 

Shareholders'  equity 

25,128 

25,349 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1984 

$31,588,156 

$2,106,540 

$21.73 

1983 

27,209,700 

1,250,008 

9.48 

1982 

28,046,476 

870,034 

16.40 

1981 

23,997,690 

1,645,640 

31.91 

1980 

14,255,401 

804,726 

15.10 

'  As  originally  reported  by  the  company. 


Credit  Lyonnais  Canada 

Head  Off.  —  18th  Floor,  2000  Mansfield  St.,  Montreal,  Que. 
H3A  3A6.  Telephone  —  (514)  288-4848. 

Bank  —  Schedule  B  bank  formed  on  Jan.  1,  1982,  with  an  au¬ 
thor.  capital  of  $50,000,000. 

Directors  —  Serge  Boutissou,  chm.;  F.  G.  Beauchamps,  pres. 
&  chief  exec,  officer;  G.  Chaix;  W.  C.  Graham;  B.  F.  Isautier;  Guy 
de  Jacquelot;  Dan  Pleshoyano;  D.  C.  Robertson. 

No.  of  Employees  —  70. 

Capital  Stock  —  Author.  Outstand. 

Common  5,000,000  sh.  3,250,000  sh. 

Major  Shareholder  —  Wholly-owned  by  Credit  Lyonnais. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983* 

-  $000  — 

Interest  &  other  inc . 

85,425 

90,304 

Interest  charges 

73,836 

78,597 

Provision  loan  losses  . 

2,542 

3,025 

Salaries  &  benefits  . 

2,773 

2,711 

Income  taxes  . 

1,119 

1,313 

Net  income,  operations 

1,421 

1,394 

Extraordinary  items  . 

Net  income 

1,421 

1,394 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.44 

$0.43 

On  net  income  . 

$0.44 

$0.43 

-  $000  — 

Cash  resources  . 

107,364 

175,110 

Securities  . 

87,401 

68,930 

Loans  . 

428,826 

439,893 

Total  assets 

855,414 

847,410 

Deposits  . 

568,788 

626,235 

Debentures 

16,500 

16,500 

Approp.  for  contingencies 

8,207 

3,698 

Shareholders’  equity 

33,003 

33,071 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $7,642,000 

$.1421,000 

$0.44 

1983  8,761,000 

1 ,394,000 

0.43 

1982  ■  7,992,000 

1,531,000 

0.56 

•  As  originally  reported  under  the 

1980  Bank  Act. 

■  10  mos.  ended  Oct.  31,  1982. 


Credit  Suisse  Canada 

Head  Off.  —  Suite  2400,  P  O.  Box  179,  Commerce  Court 
West,  Toronto,  Ont.  M5L  1K2.  Telephone  —  (416)  860-7900. 

Bank  —  (Can.  1982).  Schedule  B  bank  formed  by  way  of  con¬ 
version  of  Credit  Suisse  (Canada)  Ltd.  on  Jan.  21,  1982,  with  an 
author,  capital  of  $50,000,000.  Has  offices  in  Toronto,  Montreal 
and  Calgary. 

Directors  —  Ernest  Schneider,  chm.,  Zurich;  M.  K.  Cartier, 
pres.  &  chief  exec,  officer,  Toronto;  P  D.  Walsh,  Montreal;  P.  N. 
Breyfogle,  R.  H.  Kidd,  Toronto;  R.  W.  Chorlton,  Ottawa;  G.  T.  Ur- 
quhart,  Moncton;  R.  V.  Andermatt,  Hans-Ulrich  Doerig,  Zurich;  G. 
D.  Richardson,  Winnipeg. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

Interest  &  other  inc . 

Interest  charges 
Provision  loan  losses 
Salaries  &  benefits 
Income  taxes 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 

On  net  income,  oper. 

On  net  income  . 

Cash  resources 

Securities  . 

Loans  . 

Total  assets 

Deposits 

Debentures  . 

Approp.  for  contingencies 
Shareholders'  equity 


Fiscal 

Year 

1984 

1983 

1982 


Net  Interest 
Income* 
$8,503,000 
7,100,000 
6,210,000 


1984 

- $000  - 

52,216 

40,439 

48 

2,870 

2,970 

3,343 

3,343 

$16.72 

$16.72 

- $000  - 

42,284 

9,813 

535,679 

625,990 

555,359 

6,252 

23,693 

Net  Inc. 
Oper* 
$3,343,000 
1,564,000 
1,029, 0007.07 


1983 

40,746 

32,532 

54 

2,544 

1,300 

1,564 

1,564 

$8.59 

$8.59 

82,721 

4,009 

389,312 

485,327 

445,776 

3,518 

21,666 

Earns,  per 
com.  sh. 
$16.72 
8.59 


•  As  originally  reported  by  the  bank  under  the  1980  Bank  Act. 


Key  Personnel  —  L.  B.  Wellner,  sr.  v-p;  Roger  Longpre,  David 
Singer,  H  W.  Keller,  H.  Barth,  J.  B  Hughes,  C.  C.  Peebles  Jr.,  A. 
M.  Bernard,  P.  H,  Buxton,  v-p’s. 

No.  of  Employees  —  Approx  70. 

Capital  Stock  —  Author.  Outstand. 

Common  500,000  sh.  200,000  sh. 

Major  Shareholder  —  Wholly-owned  by  Credit  Suisse  of 
Zurich,  Switzerland. 


Crestbrook  Forest  Industries  Ltd. 

Registered  Off.  —  2500,  595  Burrard  St.,  Vancouver,  B.C. 
V7X  1 L 1 .  Telephone  —  (604)  685-3221.  Head  Off.  —  800 
Cranbrook  St.,  Cranbrook,  B.C.  VIC  4J7.  Telephone  —  (604) 
426-6241. 

Trans.  Agents  —  National  Trust  Co.,  Vancouver,  Toronto, 
Calgary,  and  Winnipeg;  Canada  Permanent  Trust  Co.,  Regina. 
Listed  —  T,  V. 

Company  —  (B.C.  1965  amalg  ).  Integrated  forest  prods,  co. 
with  opers.  in  southeastern  B.C.  and  southwestern  Alta.  Co. 
produces  mkt.  kraft  pulp,  lumber,  and  plywood.  Pulp  is  sold  under 
l.-t.  contract  to  Japanese  affiliates  for  delivery  to  Japan,  the  U.S. 
and  other  mkts.  Brand  name:  CFI. 

Co.  prod,  in  recent  years  has  been  as  follows: 

Lumber  Plywood  Pulp 

(MFBM  •)  (MSF  ■)  (ADST  □) 


1984  318,000  44,000  134,000 

1983  .  272,674  44,818  156,269 

1982  182,019  36,903  137,456 


•  1,000  ft.  board  measure. 

■  1,000  sq.  ft.,  %  inch  basis. 

□  Air-dry  short  tons. 

Plant  Locations  —  Sawmills  —  Cranbrook,  Canal  Flats  and 
Elko,  B.C.;  Plywood  plant  —  Fort  MacLeod,  Alta.;  Veneer  plant  — 
Creston,  B.C.;  Pulp  mill  —  Skookumchuck,  B.C. 

Directors  —  Akira  Shibanuma,  chm.  &  chief  exec,  officer;  S.  A. 
Lang,  pres.  &  chief  oper.  officer;  A.  C  Draper,  V.  C.  Brown,  Cran¬ 
brook,  B.C.;  A.  G.  Thompson,  A.  D  Stanley,  Sumio  Okusawa,  R.  A. 
White,  Vancouver,  B.C.;  Takao  Ishikawa,  Akira  Suhara,  Tsutomu 
Tokunaga,  Kichiro  Okumura,  Tokyo,  Japan. 

Key  Personnel  —  D.  V.  McDougall,  v-p,  fin.  &  treas.;  J.  G.  Mur¬ 
ray,  v-p,  woodlands;  M.  J.  Rouse,  v-p,  wood  prods.;  J.  P.  Gormley, 
v-p!  pulp;  E.  A.  Taylor,  contr.;  J.  H.  Konst,  sec.;  Jun  Saito,  asst, 
sec.  &  asst,  to  chm.;  E.  H.  Jackson,  dir.,  eng.  &  planning;  S.  R. 
Pearce,  dir.,  indust,  and  community  rel.;  W.  Schell,  mgr.,  purch. 

No.  of  Employees  —  1,186  at  Dec.  31.  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

6%  Pref.  462,000  sh.  nil  $50 

Common  20,000,000  sh.  7,633,438  sh.  n.p.v. 

Capital  Stock  Changes  —  On  April  6,  1984,  com.  stk.  split  3- 
for-1,  author,  com.  stk.  incr.  to  20,000,000  shs.  On  May  15,  1984, 
900,000  com.  shs.  sold  to  public  and  all  o/s  6%  pref.  shs. 
(462,000  shs.)  conv.  into  2,704,234  com.  shs. 

Major  Shareholders  —  At  Apr.  1,  1985,  Honshu  Paper  Co., 
Ltd.  and  Mitsubishi  Corp.  each  held  32.24%  of  o/s  com.  shs 

Dividends  —  6%  Pref.  Cl.  A  &  B  (Old)  —  Was  entitled  to  $3 
p.a.  cum.;  $3  per  sh.  pd.  in  1973.  Arrears  at  Jan.  1,  1979,  of 
$2,769,000  on  cl.  A  and  $2,562,000  on  cl.  B  shs  pd.  in  full  in 
1979.  Pd.  $3  per  sh.  in  1980  and  1981;  $1.50  per  sh.  pd.  in  1982. 
At  Jan.  1,  1983,  divds.  in  arrears  totaled  $2,079,000  ($1,080,000 
on  cl.  A  and  $999,000  on  cl.  B  shs  ).  On  May  15,  1984,  all  o/s  cl.  A 
and  B  6%  pref.  shs.  conv.  into  a  total  of  2,704,234  com.  shs.  at 
conv.  price  equal  to  par  ($50)  plus  cum  divids.  in  arrears  divided 
by  9.5,  or  approx.  $5.85  per  sh.  5'/j%  Pref.  (Old)  —  Was  entitled 
to  $2.75  per  sh.  p.a.,  cum.,  pay.  quarterly.  Initial  68%c  pd.  June 
15,  1956  and  reg.  quarterly  to  Sept.  15,  1957.  Arrears  at  Dec.  31, 

1963  amounted  to  $  17.31  per  sh.  and  shldrs.  pd.  $2.31  cash  and 
one  $15  6'/j%  10-yr.  s.f.  deb.  for  each  pref.  sh.  held  in  full  pay.  of 
arrears.  Com.  —  5C  per  sh.  pd.  Mar.  22,  1985.  Prev.,  pd.  50c  per 
sh  on  Jan.  15,  1982  arid  on  July  30,  1981;  $1  per  sh.  pd.  Jan.  15, 
1981;  15c  per  sh.  pd.  June  15,  1967,  Dec.  1,  1966  and  Dec.  15, 

1964  (initial). 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $42,252,000  (incl. 
$9,653,000  due  in  1  yr.  and  before  deducting  $137,000  unreal, 
foreign  exch.  loss),  in  various  mtge.  loans,  bonds,  and  notes  pay. 
due  to  1989. 

Wholly-Owned  Subsidiary  —  Crestbrook  Pulp  and  Paper 
Ltd.  (inactive). 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

137,944 

126,483 

Deprec.  &  amort.,  etc . 

9,048 

8,229 

Interest  charges  . 

5,284 

4,418 

Income  tax  provision  . 

491 

(454) 

Equity  income  . 

Net  income,  operations 

981 

d1,162 

Extraordinary  items  . 

Net  income 

981 

d1,162 

Earnings  per  com.  share:* 

On  net  income,  oper . 

$0.13 

d$0.17 

On  net  income  . 

$0.13 

d$0. 1 7 

- $000  - 

Cash  &  equivalent  . 

Inventories  . 

28,445 

25,156 

Investments  &  dep . 

583 

592 

Fixed  assets,  net 

69,809 

67,092 

Total  assets 

114,006 

110,714 

Current  liabilities  . 

30,482 

32,288 

Long-term  debt,  net  . 

28,130 

32,462 

Shareholders'  equity  . 

42,823 

33,659 

Working  capital 

13,132 

10,742 

Cash  flow 

10,606 

6,613 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh  * 

1984  $137,944,000 

$981,000 

$0.13 

1983  126,274,000 

d  1,1 62, 000 

dl.90 

1982  93,811,000 

d6, 199,000 

d5.65 

1981  _  95,751,000 

2,344,000 

0.71 

1980  118,080,000 

11,671,000 

7.66 

•  As  originally  reported  by  the  company. 
■  Adjusted  for  3-for-1  split  in  May,  1984. 


Crossland  Industries  Corporation 

Exec.  Off.  —  249  East  49th  St.,  New  York,  N  Y.  10017. 
Telephone  —  (212)  371-4415.  Trans.  Agent  —  Central  Trust 
Co.,  Vancouver.  Listed  —  V,  Z. 

Company  —  (B.C.  1980).  Holds  gold-silver  prospects:  3  els., 
Greenwood  min.  div.;  2,500  acres,  Adam's  Lake  area,  Kamloops 
min.  div.,  B.C.,  and  10%  int.  in  850  acres,  Arivaca,  Arizona. 

Name  changed  from  Golden  Concord  Mining  Corporation, 
April  18,  1985;  basis  1  new  for  3  old  shs. 

Directors  —  S.  F.  Deneny,  pres.,  New  York;  J.  D. 
myer,  v-p  &  treas.;  G.  J.  Graham,  Denver,  Colo.;  J.  R 
J.  Campbell,  E.  A.  Bence,  M.  R.  Smith,  Vancouver. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  pref.  100,000,000  sh.  nil 

Cl.  B  pref.  100,000,000  sh.  nil 

Common  100,000,000  sh.  1,577,239  sh. 

•  May  9,  1985;  562,500  com.  shs.  escrowed. 

Current  Financial  Position  —  At  Mar.  15,  1985,  co.  had 
working  capital  of  approx.  $42,000 


Over- 

Hay, 

Par 

$10 

$50 

n.p.v. 


Crown  Forest  Industries  Limited 

Exec.  Off.  —  700,  815  West  Hastings  St.,  Vancouver,  B.C. 
V6C  2Y4.  Telephone  —  (604)  668-4242  Trans.  Agent  — 
National  Trust  Co.,  Ltd  ,  Vancouver,  Toronto,  Montreal.  Listed  — 
M,  V,  T  (Cl.  A). 

Company  —  (B.C.  1970  amalg  ).  Directly  and  through  subsids. 
mfrs.  pulp,  paper  and  paper  products;  operates  lumber  and 
plywood  mills  and  converting  plants;  and  holds  extensive  timber 
resources  in  B.C.  Subsids.  also  engaged  in  tugboat  operations 
and  plastic  mfg. 

Production  of  pulp  and  paper  totaled  564,000  tonnes  in  1984 
(593,000  tonnes  in  1983);  lumber,  412,000  (457,000)  bd.  ft.; 
plywood,  252,000  (275,000)  sq.  ft.;  mkt.  veneer,  16,000,000 
(100,000,000)  sq.  ft.;  logs,  2,843,000  (3,512,000)  m3. 

Directors  —  T.  G.  Rust,  chm.;  L  C.  Ryan,  pres.  &  chief  exec, 
officer;  G.  L.  Pearson,  exec,  v-p  &  chief  oper.  officer;  F.  C.  Wilkin¬ 
son,  R.  D.  Southern,  Calgary;  J  D.  Houlding,  Toronto;  H.  A. 


Fletcher,  R.  R.  Trotter,  Wellington,  New  Zealand;  W.  R.  Wyman, 
Vancouver. 

Key  Personnel  —  E.  D.  Andrews,  v-p,  planning;  B  W  Beaton, 
v-p  &  cont.;  J.  A.  Rainer,  sr.  v-p,  wood  prod,  group;  J.  W.  Greig, 
v-p,  industrial  relations;  P  D.  Mare,  v-p  &  treas.;  J.  L.  Christensen, 
sr.  v-p,  pulp  &  paper  group;  G  M  Clark,  v-p,  gen  counsel  &  sec. 

No.  of  Employees  —  5,500  at  Dec.  31,  1984. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Cl.  A 

10,000,000  sh. 

1,496,155  sh. 

$2 

Ordinary 

12,000,000  sh. 

7,675,786  sh. 

$2 

Cl.  A  Subord.  Voting  and  Ordinary  —  Cl.  A  and  ord.  shs.  equal  in 
all  respects  except  that  cl.  A  shs  entitled  to  25c  per  sh.  per  quar¬ 
ter  before  any  divds.  may  be  pd.  on  ord.  shs.  After  ordinary  shs. 
have  received  25c  per  calendar  quarter,  both  classes  share 
equally  in  any  further  divds.  One  vote  per  sh. 

Major  Shareholder  —  Fletcher  Challenge  Holdings  (Canada) 
Ltd.  holds  96%  of  the  o/s  voting  shs.  of  the  co. 

Dividends  —  Ordinary  —  8.33%  held  by  parent  co.  Prev.  pd. 
at  same  rate  as  cl.  A.  Cl.  A  —  8.33%  stk.  Prev.  pd.  $1.50  per  sh. 
p.a.  quarterly  from  Dec.  14,  1979,  to  June  14,  1982,  incl.  In  recent 
years,  cl.  A  divds.  have  been  as  follows: 

Long-Term  Debt  —  O/s  Dec.  31,  1984,  $302,585,000  (incl. 
US$229,000,000)  in  bank  borrowings  under  l-t  credit  facilities  at 
various  int.  rates. 

Principal  Operating  Subsidiaries  —  Crown  Forest  Wood 
Products  Ltd.;  Crown  Paper  Co.  Ltd.;  Crown  Stores  Ltd.; 
Crown  Flexpak  Ltd.;  all  wholly  owned. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

740,763 

727,265 

Deprec.  &  amort.,  etc . 

33,700 

39,705 

Interest  charges  . 

35,560 

24,773 

Income  tax  provision  . 

(7,896) 

(15,863) 

Equity  income  . 

Net  income,  operations 

d4,873 

d17,182 

Extraordinary  items  . 

2,848 

Net  income 

d2,025 

d17,182 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.57 

d$2.03 

On  net  income  . 

d$0.24 

d$2.03 

$000 

Cash  &  equivalent . 

Inventories  . 

113.474 

110,460 

Investments . 

Fixed  assets,  net 

511,698 

517,931 

Total  assets 

728,363 

706,292 

Current  liabilities 

99,967 

105,372 

Long-term  debt,  net 

302,585 

258,263 

Shareholders'  equity 

282,070 

284,098 

Working  capital 

98,847 

81,114 

Cash  flow 

22,312 

3,694 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $740,763,000 

d$4,873,000 

d$0.57 

1983  727,265,000 

d  17, 182,000 

d2.03 

1982  654,673,000 

d23,269,000 

d2.76 

1981  653,143,000 

17,083,000 

2.04 

1980  661,545,000 

36,425,000 

4.38 

•  As  originally  reported  by  the  company. 


Crown  Life  Insurance  Company 

Head  Off.  —  120  Bloor  St.  E.,  Toronto,  Ont.  M4W  1B8.  Tele¬ 
phone  —  (416)  928-4500.  Trans.  Agent  —  Canada  Permanent 
Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1900).  Provides  a  variety  of  individual  and 
group  life  insurance,  accident  &  sickness  insurance,  and  pension 
products  and  services  worldwide. 

Directors  —  R  A  Bandeen,  chm.,  pres.  &  chief  exec,  officer 
A  E.  Morson,  pres;  H.  M.  Burns,  M.  A.  Cooper,  W.  H.  Cruickshank’ 
J.  H  Devlin,  J  R.  Evans,  G.  C.  Donley,  P.  C.  Godsoe,  H.  L.  Liver- 
gant,  D.  G.  Willmot,  all  Toronto;  J.  J.  Jodrey,  Hantsport,  N.S.;  D.  J. 
Hennigar,  Halifax,  N.S.;  F.  H.  Sherman,  Hamilton,  Ont.;  J.  S. 
Palmer,  A.  G.  Libin,  Calgary,  Alta.;  Raymond  Primeau,  Montreal, 
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Que.;  J.  Ev.M.  Lippman,  The  Hague,  The  Netherlands;  D.  T.  Schiff, 
New  York,  N.Y.;  The  Earl  of  Westmorland,  London,  England. 


Key  Personnel  —  R.  W.  Luba,  exec,  v-p,  corp.  finance  and  in¬ 
vests.;  D.  R.  Johnston,  sr.  v-p  &  actuary. 


Capital 

Stock  —  Author. 

Outstand. 

Par 

Cl.  1  Pref. 

10,000,000  sh. 

5,000,000  sh. 

$25 

Cl.  2  Pref. 

2,400,000  sh. 

100 

Class  A 

5,000,000  sh. 

1 

Common 

5,000,000  sh. 

2,000,000  sh. 

1 

Class  1  Pref.,  Ser.  A  —  Entitled  to  cum.  divds.  of  $2.28125  per 
sh.  p.a.,  pay.  quarterly.  In  event  of  liquidation,  etc.,  entitled  to 
$25.50  per  sh.  prior  to  Sept.  30,  1990;  thereafter  at  current  re- 
dempt  rate.  Redeem  at  $25.50  per  sh.  to  Sept.  30,  1990; 
thereafter  rate  declining  10c  per  sh.  p.a.  to  Sept.  1,  1994; 
thereafter  at  $25  per  sh.  Retractable  at  holders’  option  on  Sept. 
30,  1989,  at  $25  per  sh. 

Common  —  Entitled  to  one  vote  per  sh. 

Major  Shareholder  —  Crownx  Inc.  holds  92%  int. 

Capital  Stock  Changes  —  During  1984,  class  1  and  2  pref. 
shs.  (issuable  in  series)  created;  existing  author,  pref.  stk. 
cancelled.  Com.  stk.  split  on  the  following  basis:  10  new  shs.  for  1 
old  in  May,  1955;  2  new  shs.  for  1  old  (stk.  divd.)  in  May,  1961 ;  10 
new  shs.  for  1  old  in  May,  1965 

Dividends  —  CL  1,  Ser.  A  —  Entitled  to  $2.28125  p.a.,  pay. 
quarterly.  Initial  divd.  of  64.47c  per  sh.  pd.  Dec.  31,  1984.  Com. 
—  Rate  of  $4  per  sh.  p.a.,  pay.  quarterly,  establ.  with  $1  pd.  Oct. 
1,  1984.  Divds.  pd.  in  recent  fiscal  years  as  follows: 


1978  . 

.  $1.44 

1982  . 

.  $3.10 

1979 

.  1,80 

1983  . 

.  3.12 

1980 

.  2.40 

1984  . 

.  3.60 

1981 

Accounts 

.  2.80 

—  For  the  fiscal  year 

ended  Dec.  31,  1984,  net  in- 

come  amounted  to  $42,550,000  on  revenue  of  $2,125,596,000 
compared  with  $22,795,000  and  $  1 ,754,053,  respectively  for  the 
previous  fiscal  year. 

At  Dec.  31,  1984,  (1983)  total  net  assets  amounted  to 
$4,846, 127,000  ($3,954,603,000)  and  total  business  in  force  was 
$70,191,103,000  ($55,385,453,000). 

Subsidiaries  —  Crown  American  Life  insurance  Company; 
Private  Leger  Financial  Services,  Inc.;  Coronet  Life  Insurance 
Co.;  Crown  Life  Assurance  Co.  Ltd.,  and  its  subsidiaries, 
Crown  Life  (Caribbean)  Ltd.;  Crown  Life  Insurance  (Jamaica) 
Ltd.;  and  Coronet  Properties  Ltd. 

INVESTMENT  FUND 

Crown  Canadian  Investment  Fund  A  —  (Estab.  1968). 
Pooled  equity  fund  investing  primarily  in  Canadian  common 
stocks.  All  interest  and  dividends  are  reinvested  and  reflected  in 
the  unit  value. 

In  connection  with  this  fund,  co.  markets  individual  insurance 
policies  and  deferred  annuities  where  some  or  all  of  the  benefits 
fluctuate  with  the  performance  of  the  fund.  Under  these  policies 
an  amount  is  deducted  from  each  payment  for  expenses  and 
guarantees  (if  any)  and  the  bal.  is  invested  in  the  equity  units  of 
the  fund  at  net  asset  value. 

A  weekly-invest.  and  managment  fee  of  .015%  of  the  mkt.  value 
at  the  end  of  the  week  is  charged. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  ..  21,131,000  30.90  • 

1983  22,107,000  31.92  • 

1982  18,965,000  26.93  • 

1981  16,825,000  23.92  • 

1980  .  ...  21,220,000  29.38  • 


•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  -0.3  5  yrs:  1979-84  +27.2 

2  yrs:  1982-84  .  +14.8  10  yrs:  1974-84  +156.4 

3  yrs:  1981-84  .  +29.3 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Crown  Trust  Company 

Head  Off.  —  P.  O.  Box  38,  1  First  Canadian  Place,  Toronto. 
M5X  1G4.  Telephone  —  (416)  364-4400.  Trans.  Agent  —  Co. 
in  Toronto,  Montreal,  Calgary,  Winnipeg  and  Vancouver. 

Company  —  (Ont.  1897).  In  Dec.  1982,  a  proposed  merger  be¬ 
tween  the  co.  and  Greymac  Trust  Co.,  a  wholly-owned  subsid.  of 
Greymac  Credit  Corp.,  was  blocked  by  the  Ontario  Securities 
Commission. 

On  Jan.  7,  1983,  the  Ont.  gov't,  seized  the  assets  of  the  co.  cit¬ 
ing  "serious  deficiencies”  in  security  underlying  some  $130 
million  of  its  invests,  in  contravention  of  certain  liquidity,  invest, 
and  borrowing  requirements  of  the  Ontario  Loan  and  Trust 
Corporations  Act.  On  Feb.  7,  1983,  an  agency  and  operating 
agree,  between  the  co.,  Central  Trust  Co.  (which  see),  Canada 
Deposit  Insurance  Corp.  (CDIC)  and  the  Registrar  under  the  Loan 
and  Trust  Corps.  Act  (Ont.)  became  effective.  Under  the  agree., 
which  covers  the  5-yr.  period  to  Feb.  6,  1988,  Central  Trust  as¬ 
sumed  an  agency  role  with  respect  to  the  affairs  of  the  co.,  with 
the  exception  of  certain  mtges.  and  receivables  administered 
directly  by  the  Registrar  and  CDIC.  Under  the  agree.,  Central  ac¬ 
quired  the  co.'s  fixed  assets,  assumed  responsibility  for  debt  and 
equity  obligs.  and  deposit  liabilities,  accepted  assignment  of 
leases,  agreed  to  purch.  mtges.  upon  maturity  dates  and  will  at¬ 
tempt  to  roll  over  all  deposits.  CDIC  provided  a  line  of  credit  in  fa¬ 
vour  of  the  co.  to  enable  Central  Trust  to  pay  the  deposit  and 
other  liabilities  of  Crown.  Advances  made  under  this  line  of  credit 
bear  int.  at  Bank  of  Commerce  prime  plus  %  of  1%  and  are  repay. 
Feb.  6,  1988,  subject  to  early  maturity  under  certain  conditions.  At 
Dec.  31,  1983,  amts,  due  to  CDIC  under  agree,  totaled  $300  mil¬ 
lion.  Central  Trust,  for  its  services,  is  entitled  to  an  agreed  upon 
fee  less  commissions  pd.  to  the  co.  Result  of  the  agency  agreed 
is  the  winding  down  of  the  co.  through  an  orderly  discont.  of  its 
business  and  opers.  over  the  5-yr.  period. 

Effective  Dec.  7,  1983,  co.'s  common  shs.  delisted  from 
Toronto  Stock  Exchange. 

On  Dec.  21 ,  1983,  cease  trading  order  iss.  On  Dec.  6,  1983,  re¬ 
specting  the  ser.  A  and  B  pref.  shs.  of  the  co.,  was  extended  in¬ 
definitely.  Tax-loss  selling  is  exempt  from  such  order. 

At  May  1985,  Central  Trust  was  in  the  process  of  selling  various 
portions  of  the  co.'s  stock  and  bond  portfolios. 


Capital  Stock  —  Author. 

Outstand. 

Par 

Pref.  963,000  sh. 

$20 

8%%  Ser.  A 

263,000  sh. 

1414%  Ser.  B 

691,633  sh. 

Common  2,500,000  sh. 

750,000  sh. 

$2 

Pref.  —  Issuable  in  series.  Pref.  as  to  divds.  and  capital. 

8%°/o  Ser.  A  —  Entitled  to  divd.  of  8%%  ($1.75  per  sh.)  p.a. 
cum.  from  Apr.  26,  1977.  Redeem,  at  $21.75  to  and  including  June 
30,  1982;  thereafter,  at  $21.25  to  and  including  June  30,  1983; 
thereafter,  premium  decreasing  0.25  of  1%  p.a.  to  $20.25  per  sh. 
to  June  30,  1987;  thereafter  at  par,  plus  accrued  divds.  in  each 
case.  In  liquidation,  entitled  to  $20  per  sh  Each  calendar  quarter 
beginning  Jan.  1,  1978,  the  co.  will  purchase  for  cancellation 
3,000  shs.  in  the  open  market  at  a  price  not  exceeding  $20  per 
sh.  plus  accrued  divds.  Non-voting  unless  8  quarterly  divds.  in  ar¬ 
rears,  when  entitled  to  one  vote  per  sh.  and  as  a  class  to  elect  2 
directors. 

14'/j%  Ser.  B  —  Entitled  to  fixed  cum.  divds.  at  the  rate  of 
$2.90  per  sh.  p.a.  Not  redeem,  prior  to  June  30,  1987;  redeem,  in 
year  ending  June  30,  1988,  at  $22  per  sh.,  prem.  reducing  by  40c 
p.a.  to  $20  on  July  1 ,  1 993.  Retractable  at  the  option  of  the  holder 
on  June  30,  1987,  at  $20  per  sh.,  exercisable  by  deposit  of  shs. 
with  co.  not  less  than  30  days  prior  Purch.  obligations  of  co.  to 
buy  in  each  calendar  quarter  commencing  Oct.  1,  1982,  1  Vi  %  of 
ser.  B  shs.  issued  in  the  mkt.  at  a  price  not  to  exceed  $20  per  sh. 
plus  accr.  divds.  and  cost  of  purchase.  Obligation  will  only  carry 
over  the  succeeding  calendar  quarters  in  each  calendar  year. 

Common  —  Voting  stock. 

Major  Shareholders  —  As  at  May  7,  1985,  Greymac  Credit 
Corp.  (owned  51%  by  Leonard  C.  Rosenberg  and  49%  by  Branco 
Weiss)  held  98.99%  of  the  co.'s  o/s  com.  shs.  These  shares  are 
held  in  escrow. 

Dividends  —  8+«%  Pref.,  Ser.  A  —  $1.75  per  sh.  p.a.  pay. 
quarterly  Jan.,  Apr.,  July  and  Oct.  1;  initial  divd.  of  32c  pd.July  1, 
1977;  43+«c  per  sh.  pd.  Oct.  1,  1977,  and  regularly  quarterly  to 
Jan.  1,  1983.  Arrears  at  Jan.  2,  1985,  $3.50  per  sh.  (8  quarterly 
divds.).  1454%  Ser.  B  —  Entitled  to  $2.90  per  sh.  p.a.  pay.  quar¬ 
terly  Mar.,  June,  Sept,  and  Dec.  1 .  Initial  divd.  of  74. 1  c  pd.  June  1 , 
1982;  72V2C  per  sh.  pd.  Sept.  1  and  Dec.  1,  1982.  Arrears  at  Dec. 
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2,  1984,  $5.80  per  sh.  (8  quarterly  divds.).  Common  —  None  pd. 
since  Apr.  1981.  Payments  for  recent  fiscal  years  follow: 


1970  . 

.  $0.55 

1977  . 

....  $0,68% 

•0.33 

1978  . 

.  0.70 

1971-72  . 

.  0.44 

1979-80  . 

.  0.90 

1973  .  . 

0.50 

1981 

0.22% 

1974-76  . 

.  0.65 

1982-84  . 

.  nil 

•  After  5-for-1  split. 

Wholly-Owned  Subsidiaries  —  The  Trusts  Buildings,  Ltd.; 
Crown  Agencies  Ltd.;  Toronto  Share  Transfer  Co.,  Ltd.;  all 
inactive;  Canreit  Investors  Ltd. 

Other  Interest  —  Bancorp  Mortgage  Investment  Corp.  — 

(20%  int.)  Vancouver.  Present  mgmt.  attempting  to  sell  this  invest. 


Crownx  Inc. 

Head  Off.  —  120  Bloor  St.  E.,  Toronto,  Ont.  M4W  1B8. 
Telephone  —  (416)  928-7722.  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto,  Montreal,  Calgary  and  Vancouver.  Listed  —  T,  M. 

Company  —  (Can.  1968;  continuance  1979).  Provides  a  wide 
range  of  health  care,  financial  and  information  technology 
services  to  individuals,  government  and  the  business  community 
through  its  Extendicare,  Crown  Financial  and  Crowntek  groups. 

In  Jan.  1984,  the  co.  sold  a  50%  int.  in  its  real  estate  devel., 
"One  Sixty  Bloor  Street  East",  which  resulted  in  a  gain  of  approx. 
$10  million;  and  also  signed  an  agreement  to  acquire  7  nursing 
centres  of  the  Ames  Group  in  the  U.S.  for  approx.  US$36.4  million. 

In  Feb.  1984,  the  co.  acquired  100%  of  the  o/s  common  shs.  of 
Villacentres  Ltd.  (which  see),  increasing  Extendicare  group's 
operations  to  158  nursing  centres  in  Canada  and  the  U.S.;  and, 
Crown  Financial  Services  Inc.,  a  subsid.  of  the  co.,  acquired  an 
80%  int.  in  North  Canadian  Trust  Co.  of  Edmonton,  Alta.,  and 
subsequently  changed  its  name  to  Coronet  Trust  Co.  Also  in  Feb. 
1984,  the  co.  acquired  75%  int.  in  Coronet  Trust;  95%  int.  in  Da- 
tamaster  Corporation  Ltd.;  51.7%  (total  int.  85%)  in  DSL 
Dynamic  Sciences  Limited,  and  through  subsid.  94.4%  of  o/s 
shs.  of  Computer  Corporation  of  America  In  Feb.  1985,  co.  ac¬ 
quired  40%  of  o/s  shs.  of  Beutel,  Goodman  &  Company  Ltd., 
which  were  subsequently  sold  to  a  subsid. 

Directors  —  H.  M.  Burns,  chm.;  R.  A.  Bandeen,  pres.,  Toronto; 
D.  J.  Hennigar,  vice-chm.,  Halifax;  H.  L.  Livergant,  vice-chm.;  R.  N. 
Granger,  v-p  &  gen.  counsel,  H.  H.  Campbell,  M.  A.  Cooper,  R.  J. 
Deyell,  Toronto;  D.  M.  Dunlap,  Newmarket,  Ont.;  G.  A.  Fierheller, 
Vancouver;  J.  J.  Jodrey,  Hantsport,  N.S.;  A.  G.  Libin,  Calgary;  J.  T. 
MacQuarrie,  Halifax;  D.  G.  McLeod,  Regina;  J.-P.  Tessier,  Laval, 
Que.;  J.  Ev.  M.  Lippmann,  The  Hague,  The  Netherlands;  O.  J.  Ol- 
cay,  P.  J.  Tol,  New  York,  N.Y. 

Key  Personnel  —  Winston  Ling,  exec,  v-p,  fin.;  A.  H.  C.  Lewis, 
v-p&treas.;  G.  H.  R.  Goldsmith,  v-p  corp.  devel.;  K.  J.  Dando,  v- 
p.  and  contr.;  G.  W.  Evans,  v-p  corp.  planning;  M.  A.  Woodsworth, 
v-p  admin,  and  sec. 

No.  of  Employees  —  Approx.  21,600  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited 

Cl.  A  unlimited  10,033,035  sh. 

Common  unlimited  16,738,166  sh. 

1,098,300  cl.  A  and  63,050  com.  shs.  reserved  for  options. 

Cl.  A  —  Entitled  to  non-cum.  divds.  of  10c  per  sh.  p.a.  in  priority 
to  common  shs.;  thereafter  participate  equally  with  common  in 
any  further  divds. 

Common  —  Voting  stock.  Conv.  into  cl.  A  shs.  on  sh.-for-sh. 
basis. 

Warrants  —  Iss.  on  the  acquisition  of  Villacentres  Ltd.  Each 
wt.  entitles  holder  to  purch.  1  non-voting  cl.  A  sh.  at  $20  to  Dec. 
31,  1986,  and  thereafter  at  $22.50  per  sh.  to  Jan.  12,  1989. 

Major  Shareholders  —  At  Mar.  8,  1984,  AGEON,  N.V.  of  The 
Hague,  The  Netherlands,  held  25.87%,  Scotia  Investments  Ltd 
held  17.94%,  and  Kingfield  Investments  Ltd.  held  17.67%  of  o/s 
common  shs. 

Capital  Stock  Changes  —  In  Jan.  1979,  common  shs. 
subdivided  into  1  cl.  A  sh.  and  1  common  sh.;  on  May  1 1,  1973, 
common  shs.  split  2-for-1. 

Dividends  —  Cl.  A  —  Present  rate  of  40c  per  sh.  p.a.  pay. 
quarterly  estab.  with  divd.  of  10c  per  sh.  pd.  Feb.  15,  1980.  Com¬ 
mon  —  Present  rate  of  30c  per  sh.  p.a.  pay.  quarterly  estab.  with 
divd.  of  7%c  per  sh.  on  Feb.  15,  1980.  Divds.  decl.  in  recent  fiscal 
yrs.  as  follows: 


1974 

.  $0.11 

1979  . 

.  $0.10 

1975  . 

.  0.18 

•0.15 

1976  . 

.  0.22 

1980  . 

.  0.275 

1977  . 

.  0.28 

1980b  . 

.  0.075 

1978 

.  0.33 

1981-84 

.  0.30 

•  Following  2-for-1  split  in  Jan.  1979. 

■  4  mos.  ended  Dec.  31  due  to  change  in  year-end. 

Long-Term  Debt  —  O/s  Dec.  31,  1984,  $490,919,000  incl. 
$45,941,000  due  in  1  yr.  Details  as  follows: 

10%%  Conv.  Debs.  —  Dated  Oct.  1,  1983;  due  Oct.  1,  1993. 
Author,  and  iss.  $7,200,000  at  Dec.  31,  1984. 

Conv.  into  cl.  A  common  shs.  during  the  period  from  Oct.  1, 
1983,  to  Sept.  30,  1987,  at  price  of  $18.50  per  sh.,  and  thereafter 
at  the  price  of  $20.00  per  sh.  to  Sept.  30,  1988. 

Redeem,  after  Oct.  1,  1986,  based  on  certain  pre-determined 
cl.  A  sh.  prices  and  105%  of  the  principal  amt.  in  1993. 

12%  Conv.  Subord.  Debs.  —  Dated  May  18,  1982;  due  Nov. 
17,  1997.  Int.  at  12%  p.a.  to  Nov.  17,  1987;  thereafter  int.  at  lesser 
of  prime  less  1%  or  15%  p.a.  to  maturity.  Author.,  iss.  &  o/s, 
$20,000,000.  Conv.  in  cl.  A  or  common  shs.  during  the  period  from 
May  18,  1987,  to  Nov.  17,  1987,  at  price  of  $20  per  sh.  less  cash 
divds.  pd.  per  common  sh.  during  period  from  May  18,  1982,  to 
date  of  conv.  Privately  placed  with  Ennia  N.V.  of  The  Hague,  The 
Netherlands. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1984, 
$156,706,000  in  bank  loans  at  int.  rates  varying  with  prime  due  to 
1990;  and  $33,035,000  in  bank  loans  at  13.65%  due  1989; 
$142,419,000  in  mtges.  at  5%%  to  19%%  due  to  2013; 
$32,920,000  in  notes  pay.  at  8%%  to  12%%  due  to  1995; 
$1,654,000  in  promissory  notes;  $29,930,000  in  oblig.  under 
capital  leases  and  sundry  due  to  2062;  $61,181 ,000  in  IDR  bonds 
at  int.  rates  varying  with  prime  due  to  2014;  $961,000  in  6%%  re¬ 
deem.  s.f.  debs,  due  1990;  $33,700,000  in  12%  redeem,  s.f. 
debs,  due  1995;  and  $20,830,000  in  conv.  subord.  debs,  due 
1985  to  1986. 

Previous  Long-Term  Debt 

8%%  S.F.  Debs  —  Dated  May  15,  1969;  due  May  15,  1984. 
Int.  May  and  Nov.  15.  Author,  and  iss.  $3,000,000;  o/s  at  Dec.  31, 
1982,  $576,000.  All  retired  at  maturity. 

Trustee  —  Canada  Permanent  Trust  Co. 

Subsidiaries  —  (wholly-owned  unless  otherwise  indicated)  — 
Extendicare  Development  and  Management  Ltd.;  Amicare 
Inc.;  Cikent  Corp.  Ltd.;  Villacentres  Ltd.;  Para-Med  Health 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

600,846 

267,446 

Deprec.  &  amort.,  etc . 

32,653 

1 1 ,496 

Interest  charges . 

57,714 

22,719 

Income  tax  provision 

229 

4,060 

Equity  income  . 

36,798 

22,401 

Net  income,  operations 

46,235 

34,885 

Extraordinary  items 

d2,232 

Net  income 

46,235 

32,653 

Earnings  per  com.  share . 

On  net  income,  oper . 

$1.79 

$1.60 

On  net  income  . 

$1.79 

$1.50 

$000 

Cash  &  equivalent  . 

82,1 18 

104,995 

Accounts  recievable 

83,944 

49,750 

Investments  . 

257,817 

216,945 

Fixed  assets,  net  . 

479,867 

307,718 

Total  assets 

1,116,475 

723,188 

Current  liabilities  . 

184,371 

1 13,046 

Long-term  debt,  net  . 

444,978 

268,979 

Shareholders’  equity  . 

377,542 

311,863 

Working  capital 

7,481 

49,438 

Cash  flow 

46,007 

33,527 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.« 

com.  sh 

1984  $600,846,000 

$46,235,000 

$1.79 

1983  267,446,000 

34,885,000 

1.60 

1982  156,133,000 

22,362,000 

1.06 

1981  131,991,000 

28,931,000 

1.38 

1980Q  30,875,000 

5,130,000 

0.41 

•  As  originally  reported  by  the  company. 

□  4  mos.  ended  Dec.  31,  due  to  change  in  year-end. 
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Services  Ltd.;  Para-Med  Personnel  Services  Ltd.;  Extendicare 
(Alberta)  Ltd.;  United  Health,  Inc.  and  its  subsids.  Unicare 
Services  Inc.,  Medco-Centers,  Inc.;  Crown  Financial  Services 
Inc.  and  its  subsid.  Coronet  Trust  Co.  (75%  int.)  and  Beutel, 
Goodman  and  Company  Ltd.  (40%  int  );  Crowntek  Inc.  (99% 
int.)  and  its  subsids.  Oatacrown  Inc.  (97.6%  int  ),  Polaris 
Technology  Corp.  (100%  int.),  Kaptron  Inc.  (95%  int.);  Crown 
Life  Insurance  Co.  (93.8%  int  ).  Coronet  Life  Insurance  Co. 
(100%  int.),  Crown  Life  Assurance  Co.  Ltd.  (71%  int.),  Crown 
Life  (Caribbean)  Ltd.  (49%  int  ),  American  Eagle  Petroleum 
Ltd.  (27%  int.). 


div.;  Jacques  Gauthier,  v-p,  restaurant  group;  Romuald  Frenette, 
v-p,  customer  relations;  Pierre  Denault,  v-p,  dry  products  group. 

No.  of  Employees  —  Approx.  5,000. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  *15,000,000  sh.  6,170,636  sh.  n.p.v. 

•  Incl.  36,352  shs.  reserved  for  employee  stk.  purch.  plan. 

Major  Shareholders  —  Society  d'investissement  Desjardins 
and  SOQUIA  (Society  Quebecoise  d'lnitiatives  Argo-Alimen- 
taires)  hold  53%  and  36%,  respectively,  of  o/s  com.  shs. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  totaled 
$44,432,948,  incl.  $1,663,182  due  in  1  yr. 


Culinar  Inc. 


Head  Off.  —  Suite  1610,  2  Complexe  Desjardins,  P.O.  Box 
32,  Station  Place  Desjardins,  Montreal,  Que.  H5B  1B2. 
Telephone  —  (514)  288-3101.  Trans.  Agent  —  Fiducie  du 
Quebec. 

Company  —  (Que.  1947).  Mfrs.  cakes,  cookies,  pies,  candies, 
processed  meats,  cheeses,  soups  and  dried-bread  prods,  for 
sale  in  Canada  and  northeastern  U.S.;  distribs.  imported  Italian 
food  prods.,  and  opers.  restaurants  in  Montreal  and  across 
Quebec.  Plants  are  located  at  Ste-Marie  de  Beauce  (2  plants), 
and  Montreal  (2  plants),  Saint-Leonard  and  Anjou,  St.  Lambert, 
St.-Hyacinthe,  Magog  and  Ste  Martine,  Que.;  and  Concord, 
Ingersoll,  and  Port  Perry,  Ont.  Brand  names  incl.  Vachon,  Stuart, 
Tradition,  Grenache,  Flamingo,  May  West,  Viau,  Lido,  Taillefer, 
Anco,  Ingersoll,  Grissol,  Unico,  Safflo,  Cherry  Hill,  Joe  Louis  and 
Tart-O-Bec.  Restaurants  oper.  under  the  names  Le  Fournil,  La 
Boite  a  Spaghetti,  La  Mere  Poularde,  Le  Coq  Roti,  Les 
Delicatesses,  Croissant  +  Plus,  A  &  W. 

Directors  —  Guy  Bernier,  ohm.;  Roger  Neron,  pres.  &  chief 
exec,  officer;  Jean  Deschamps,  L.-P.  Poulin,  Paul  Gauthier, 
Montreal;  Pierre  Leblanc,  Trois-Rivieres;  Oscar  Mercure,  Levis; 
T.  J.  Griffin,  Andre  Marier,  Quebec;  all  Que 

Key  Personnel  —  J.  N.  Domey,  v-p,  fin.  &  sec.  treas.;  Real 
Coulombe,  exec,  v-p,  opers.;  Jacques  Lariviere,  v-p,  refrigerated 
products  group;  Jacques  Nadeau,  v-p,  human  resources  & 
communications;  Camillien  Bolduc,  v-p,  bakery  &  confectionery 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 

- $000  - 


Revenue  . 

Deprec.  &  amort.,  etc.  . 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


406,852 

7,972 

7,174 

8,353 

12,803 

12,803 

$2.07 
$2.07 


220,585 

5,771 

1,004 

7,270 

12,787 

d  1,527 

11,260 

$2.60 

$2.29 


Subsidiaries  and  Divisions 

Bakery  and  Confection  Div.  —  380  Notre  Dame  St.  N.,  P.O. 
Box  2,000,  Ste. -Marie  de  Beauce,  Que.  G6E  3B3. 

Restaurant  Group  —  210,  245  Soumande  St.,  Ville  Vanier, 
Que.  G1M  1A5. 

Dry  Products  Group  —  4945  Ontario  St.  E.,  Montreal,  Que. 
HIV  1M2. 

Refrigerated  Products  Group  —  7800  Grenache  St.,  Anjou, 
Que.  H1J  ICS. 


Cundill  Value  Fund  Ltd. 

Head  Off.  —  950,  789  W.  Pender  St.,  Vancouver,  B.C.  V6C 
1H2.  Telephone  —  (604)  685-4231. 

Company  —  (Can.  1967).  Com.  stk.  mutual  fund  with  the 
primary  objective  of  l-t  growth  in  the  relative  value  of  capital  by 
concentrating  invests,  on  established  businesses.  Licensed  to 
sell  shs.  in  B.C.,  Alta.,  Sask.,  Man.,  Ont.,  N.B.,  N.S.,  Nffd.  Manager 
—  Peter  Cundill  &  Associates  Ltd. 

Purchase  Plans  —  Cash  Plan  —  When  offered,  shs.  may  be 
purchased  at  net  asset  value.  A  shldr.  may  redeem  from  time  to 
time  part  of  the  shs.  held  in  his  cash  plan,  provided  a  min.  balance 
of  $500  is  maintained.  Once  each  calendar  year  a  repayment  priv¬ 
ilege  may  be  exercised. 

Fees  —  Acquisition  charge  of  not  more  than  8.75%  of  the  offer¬ 
ing  price.  On  purchases  under  $12,000,  charge  is  8.75%,  then  de¬ 
clining  by  steps  to  2%  for  $300,000-$499,000;  $500,000  and 
more,  subject  to  negotiation.  No  redemption  fee  unless  shs.  are 
redeemed  within  90  days  of  purchase.  Management  Fee  — 
Annual  fee  equal  to  1/12  of  the  sum  of:  1.75%  on  the  first 
$100,000,000  of  net  assets,  plus  1  / 12  of  1.50%  of  the  amount  by 
which  net  assets  exceed  $100,000,000. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  net  asset  val¬ 
ue  as  at  the  close  of  business  on  the  day  shs.  are  presented  if  the 
TSE  is  open,  or,  if  closed,  as  at  the  close  of  business  on  the  next 
day  the  Exchange  is  open.  Payment  will  be  made  within  7  days. 

Dividend  Policy  —  Fund  may  pay  divds.  out  of  inc.  from 
operations,  which  excludes  both  realized  and  unrealized  gains 
from  sales  of  invests,  from  foreign  exch.  Net  capital  gains  will  be 
distributed  annually  to  the  extent  that  such  distribution  will 
materially  reduce  the  fund's  liability  for  capital  gains  taxes.  All 
distributions  will  be  automatically  reinvested  in  additional  shs. 


Cash  &  equivalent 

Inventories . 

Investments . 

Fixed  assets,  net 
Total  assets 
Current  liabilities  . 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow  . 


Fiscal 

Year 

1984 

1983 

1982 

1981 

1980 


Revenue* 

$406,851,646 

220,585,389 

189,185,914 

180,288,000 

161,929,233 


$000 

unless  shldrs. 

request  payment  in  cash. 

813 

861 

36,628 

35,228 

Record  of  Performance 

912 

870 

Calendar 

- Net  Assets - 

Total 

90,650 

85,545 

Years 

Total  Per  Unit 

Dividends 

177,559 

171,293 

$  $ 

C  per  Unit 

54,980 

52,319 

1984  . 

126,460,000  10.94 

130 

42,770 

48,688 

1983  . 

71,872,111  11.50 

105 

70,500 

62,325 

1982  . 

38,674,521  8.95 

44 

13,688 

14,346 

1981 . 

22,907,353  7.57 

165 

22,019 

18,337 

1980  . 

19,542,691  7.96 

108 

Net  Inc. 

Earns,  per 

Cumulative  Growth 

Oper* 

com.  sh. 

% 

% 

$12,803,318 

$2.07 

1  yr:  1983-84 

+6.1  5  yrs:  1979-84 

.  .  +164.6 

12,787,294 

2.60 

2  yr:  1982-84 

.  .  +53.0  10  yrs:  1974-84 

+903. 1 

7,801,852 

1.67 

3  yr:  1981-84 

.  +92.2 

5,961,000 

1.28 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 

5,893,913 


i  As  originally  reported  by  the  company. 


1.26  dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


D 


DRG  Inc. 

Head  Off.  —  301,  1470  Don  Mills  Rd  ,  Don  Mills,  Ont.  MSB  2X9. 
Telephone  —  (416)  443-0381.  Trans.  Agent  —  National  Trust 
Company,  Ltd.,  Montreal,  Toronto  and  Vancouver.  Listed  —  T  (cl. 
A  only). 

Company  —  (Can.  1933;  continuance  1977).  Mfrs.  and 
distributes  a  wide  range  of  products  which  incl.  commercial 
envelopes,  rigid  and  flexible  packaging,  stationery  products, 
adhesives  and  pressure  sensitive  tapes,  using  film,  foil,  paper  and 
plastics  from  1 1  mfg.  plants.  Co.  is  also  engaged  in  the  printing 
and  distribution  of  advertising  specialties  and  business  gifts. 

Plants  are  located  in  Vancouver,  Edmonton,  Regina,  Winnipeg, 
Toronto  (2),  London,  Kitchener,  Georgetown,  Ont.,  Montreal,  Que. 
and  Moncton,  N.B.  Offices  are  located  across  Canada. 

Directors  —  N.  C.  Morris,  chm.,  pres.  &  chief  exec,  officer  & 
chief  oper.  officer,  Envelope  &  Stationery  div. ;  J.  L.  Stanford, 
exec,  v-p  &  chief  oper.  officer.  Packaging  div.;  J.  R.  Ward,  v-p, 
corp.  affairs;  J.  A.  McCleery;  W.  G.  Horsey;  A.  S.  Fell,  Toronto; 
J.  S.  Camm,  J.  M.  Wooley,  Bristol,  England;  P.  Casgrain,  Montreal. 

Key  Personnel  —  S.  D.  Randall,  corp.  cont.;  gen.  mgrs.  —  J. 
L  Stanford,  Flexible  Packaging;  R.  S.  Jarvis,  Specialty 
Advertising;  R  L.  Sherwin,  Sellotape;  G.  O.  Stewart,  Globe 
Envelopes;  B.  D.  McIntyre,  Stationery  Co.;  M.  Joanette,  DRG 
Enveloppe,  Int’l.;  DE  MacIntyre,  Plastics. 

No.  of  Employees  —  Avg.  of  1,114  in  1984. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  *8,000,000  sh.  2,393,700  sh. 

Cl.  B  1,200,000  sh.  1,200,000  sh. 

■  Of  which  1,200,000  shs.  reserved  for  future  issue  on 
conversion  of  cl.  B  shs. 

Cl.  A  Subord.  Voting  &  Cl.  B  —  Both  rank  equally  and  pari  pas¬ 
su,  except  cl.  A  entitled  to  one  vote  per  sh.  and  cl.  B  to  3  votes  per 
sh.,  and  cl.  B  conv.  sh.-for-sh.  into  cl.  A  stk. 

Major  Shareholder  —  As  at  Feb.  8,  1984,  DRG  pic  of  Bristol, 
Eng.,  beneficially  owned  70.5%  equity  int.  in  the  co. 

Capital  Stock  Changes  —  Cl  A  and  B  shs.  split  2-for-1  in 
June,  1965  and  in  April,  1972. 

Dividends  —  Cl.  A  and  B  —  Rate  of  48c  per  sh.  p  a.  pay.  quar¬ 
terly,  estab.  with  12.5c  per  sh.  pd.  Aug.  20,  1984.  Divds.  pd.  in  re¬ 
cent  yrs.  as  follows: 


1971 

.  $  0.52 

1975-80 

.  $0.40 

1972 

□0.24 

1981  . 

.  0.445 

1973  . 

.  0.36 

1982-83  . 

.  0.46 

1974 

.  0.37 

1984  . 

.  0.48 

□  Following  2-for-1  stk.  split  in  Apr.,  1972. 

Wholly-Owned  Subsidiary  —  DRG  Enveloppe  Internationale 
Inc.,  7000  Hochelaga  St.,  Montreal,  Que  H1N  1Y8. 

Packaging  Division  —  DRG  Packaging;  DRG  Plastics;  DRG 
Hospital  Supplies;  DRG  Specialty  Advertising;  DRG  Sellotape. 

Envelope  and  Stationery  Division  —  DRG  Globe  Envelopes; 
DRG  Stationery  Company. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  A  &  B  share: 
On  net  income,  oper. 

On  net  income 

Cash  &  equivalent 

Inventories . 

Accounts  rec . 

Fixed  assets,  net 

Total  assets 

Current  liabilities  . 

Long-term  debt,  net 
Shareholders'  equity 

Working  capital 
Cash  flow 


1984 

1983 

115,013 

103,827 

3,168 

3,161 

22 

29 

2,192 

518 

4,362 

1,518 

1,097 

5,459 

1,518 

$1.21 

$0.43 

$1.52 

$0.43 

$onn 

8,713 

5,209 

16,150 

13,056 

14,927 

1 1,725 

25,581 

26,234 

66,101 

58,627 

17,740 

14,563 

40,194 

36,496 

22,780 

17,830 

7,713 

4,898 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$1 15,013,000 

$4,362,000 

1983 

103,827,000 

1,548,000 

1982 

102,879,000 

1,395,000 

1981 

109,524,000 

4,349,000 

1980 

107,808,742 

5,273,333 

•  As  originally  reported  by  the  company. 


Earns,  per 
A  &  B  sh. 
$1.21 
0.43 
0.39 
1.21 
1.47 


Dai-lchi  Kangyo  Bank  (Canada) 

Head  Off.  —  Suite  3740,  Commerce  Court  West,  P  O.  Box 
295,  Toronto,  Ont.  M5L  1H9.  Telephone  —  (416)  365-9666. 

Bank  —  (Can.  1982).  Schedule  B  bank  formed  on  Jan.  21, 
1982,  with  an  author,  capital  of  $20,000,000. 

Directors  —  Takeo  Soma,  chm.,  pres.  &  chief  exec,  officer; 
Hirosumi  Takahashi,  exec,  v-p;  Koji  Takahashi,  Eric  Trigg,  Patrick 
Vernon,  J.  R.  Wilson. 

Key  Personnel  —  Nobuyashi  Yamahara,  v-p  &  mgr.;  Yoshinori 
Tanaka,  v-p  &  mgr.;  Keven  Crossman,  chief  accountant  &  mgr. 

Major  Shareholder  —  Wholly  owned  by  The  Dai-lchi  Kangyo 
Bank,  Ltd. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000  - 

Interest  &  other  inc . 

31,434 

18,671 

Interest  charges  . 

27,250 

15,483 

Provision  loan  losses . 

450 

500 

Salaries  &  benefits 

1,111 

902 

Income  taxes  . 

526 

454 

Net  income,  operations 

938 

502 

Extraordinary  items 

... 

Net  income 

938 

502 

Earnings  per  com.  share: 

On  net  income,  oper . 

$6.25 

$4.44 

On  net  income  . 

$6.25 

$4.44 

- $000  - 

Cash  resources  . 

62,493 

96,322 

Securities  . 

2,006 

2,128 

Loans  . 

215,295 

171,607 

Total  assets 

298,928 

282,711 

Deposits  . 

262,494 

243,887 

Debentures  . 

Approp.  for  contingencies 

2,226 

1,741 

Shareholders'  Equity  . 

15,585 

15,141 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

19850  $900,000 

$262,000 

$1.75 

1984  .  3,488,000 

938,000 

6.25 

1983  .  ...  2,631,000 

502,000 

4.44 

1982  ...  1,603,000 

100,000 

1.00 

•  As  originally  reported  by  the  company. 
□  3  mos.  ended  Jan.  31,  1985. 


Dale-Ross  Holdings  Limited 

Head  Off.  —  Toronto-Dominion  Bank  Tower,  P.O.  Box  18, 
Toronto-Dominion  Centre,  Toronto,  Ont.  M5K  1B2.  Telephone  — 
(416)  366-4645.  Trans.  Agent  —  Royal  Trust  Co.,  Montreal, 
Toronto,  Winnipeg,  and  Vancouver.  Listed  —  T,  M.  (pref.  only). 

Company  —  (Can.  1964;  continuance  1979).  A  holding  co., 
whose  subsids.  are  engaged  in  general  insurance  business  as  in¬ 
surance  brokers,  transacting  all  types  of  general  and  marine 


insurance,  and  is  also  engaged  in  the  field  of  life,  group  and  pen¬ 
sion  benefits. 

Directors  —  L.  F.  Stevens,  chm.,  London,  Ont.;  Pierre 
Chouinard,  pres.  &  chief  exec,  officer,  Montreal;  J.  C.  Meen,  J.  G. 
Laschinger,  v-p’s;  F.  G.  Elliot,  J.  W.  McCutcheon,  M.  W.  Donald, 
D.  A.  Waugh,  L.  C.  Webster,  Robert  Parizeau,  Jacques 
Morrissette,  Jean  Lapierre,  Montreal;  C.  C.  Pratt,  St.  John's,  Nftd.; 
J.  H.  Walsh,  Calgary;  J.  M.  Connauton,  Delta,  B.C. 

Key  Personnel  —  J.  M.  Lewis,  treas.;  Jacques  Monette,  sec,; 
Carol  Wood,  asst.  sec. 

Employees  —  Approx.  450. 

Capital  Stock  —  Author.  Outstand. 

Preferred  394,680  sh. 

60c  Ser.  A  94,680  sh. 

Common  unlimited  670,030  sh. 

Pref.  —  Entitled  to  60c  p  a.  cum.  Reedeem.  at  $10.60;  same  in 
liquidation.  Purchase  fund  on  or  before  May  1  each  year 
commencing  1966,  of  the  lesser  of  1%  of  pd.  value  of  all  o/s  60c 
ser.  A  pref.  shares,  or  10%  of  consolidated  net  earnings  after 
pref.  divds.  for  the  latest  fiscal  year,  subject  to  certain  conditions. 
Non-voting  unless  divds.  in  arrears  for  1 14  years  when  1  vote  per 
sh.,  and  entitled  as  class  to  elect  certain  percentage  of  directors. 

Major  Shareholder  —  Sodarcan,  Ltd.  owns  all  of  the  co.'s  o/s 
com.  shs. 

Capital  Changes  —  By  S.L.P.  May  27,  1970,  the  outstanding 
com.  sh.  split  on  basis  of  3  new  shs.  for  one  old  sh. 

Dividends  —  60c  Pref.,  Ser.  A  —  Rate  60c  p  a.  cum.  pay. 
Mar.,  June,  Sept.,  and  Dec.  15.  Initial  of  16c  pd.  Mar.  15,  1965; 
regular  of  15c  pd.  quarterly  since. 

Wholly-Owned  Subsidiaries  —  Boyd,  Phillips  &  Co.  Ltd.; 
Dale  &  Company  Ltd. 


Dalex  Co.  Limited 

Head  Off.  —  157  Adesso  Dr.,  Concord,  Ont.  L4K  2W7. 
Telephone  —  (416)  738-2070.  Trans.  Agent  —  Company. 

Company  —  (Ont.  1952;  amalg.  1978).  Engaged  through 
assoc,  co.  in  distrib.  of  laundry  and  dry  cleaning  supplies  and 
equip. 

Directors  —  D.  F.  McConvey,  chm.  &  chief  exec,  officer, 
Toronto;  D.  F.  McConvey,  Jr.,  pres.,  Aurora,  Ont.;  Daryl  Keighley, 
v-p;  Don  Bernardo,  K.  D  Mooney,  Toronto;  Robert  Hartog, 
Midland,  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . 

Interest  charges  . 

Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items  . 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 

On  net  income 


1984 


Cash  &  equivalent 
Accts.  receivable 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities  . 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


Fiscal 

Year 

1984 

1983 

1982 

1981 

1980 


Revenue* 

$18,567,000 

17,041,000 

19,256,000 

17,610,000 

15,766,000 


1983 


18,567 

17,041 

446 

381 

671 

1 15 

3 

d33 

314 

d192 

314 

d192 

$0,38 

d$0.39 

$0.38 

d$0.39 

$nnn 

7,709 

8,175 

13,290 

12,140 

315 

312 

498 

478 

31,869 

30,744 

18,645 

19,304 

1,777 

821 

7,345 

7,160 

2,374 

1,306 

1,400 

d43 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

$314,000 

$0.38 

d  192,000 

d0.39 

570,000 

0.75 

813,000 

1.10 

899,000 

1.22 

ie  company. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

4,663 

4,572 

Deprec.  &  amort.,  etc . 

45 

43 

Interest  charges . 

Income  tax  provision  . 

31 

Equity  income 

Net  income,  operations 

1 

126 

Extraordinary  items  . 

Net  income 

1 

126 

Earnings  per  cl.  A  &  B  sh.: 

On  net  income,  oper . 

$0.01 

$3.37 

On  net  income  . 

$0.01 

$3.37 

$000 

Cash  &  equivalent 

102 

Inventories  . 

629 

538 

Investments  . 

Fixed  assets,  net  . 

784 

119 

Total  assets 

2,322 

1,509 

Current  liabilities 

791 

463 

Long-term  debt,  net  . 

450 

Shareholders'  equity  . 

1,076 

1,041 

Working  capital 

746 

927 

Cash  flow 

45 

169 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

A  &  B  sh. 

1984  $4,662,889 

$40 

$0.01 

1983  4,572,185 

126,264 

3.37 

1982  4,056,830 

137,044 

3.76 

1981  5,231,148 

89,867 

2.47 

1980  4,198,772 

107,744 

2.96 

*  As  originally  reported  by  the  company. 


176 


THE  FINANCIAL  POST 


Key  Personnel  —  Jan  Hammer,  sec.-treas. 

No.  of  Employees  —  Approx.  30. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100,000  sh.  36,400  sh.  n.p.v. 

Major  Shareholder  —  D'Arcy  F.  McConvey  owns  39.3%  of  o/s 
shs. 

Dividends  —  Com.  (formerly  cl.  A)  —  None  pd.  since  $1.50 
(incl.  $1  tax-free)  per  sh.  pd.  in  1979;  $0.55  (tax-def.)  per  sh.  pd. 
in  1978;  $0.50  per  sh.  pd.  in  1977;  $1.20  per  sh.  pd.  in  1976; 
$1.40  per  sh.  pd.  in  1975;  70c  per  sh.  in  1974;  5c  in  1970;  15c  in 
1969;  10c  pd.  in  1968. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $449,984,  incl. 
$225  due  in  1  yr.  in  mtge.  pay.  at  14.25%,  due  to  1989. 

Subsidiary  —  Dalex  Manufacturing  Ltd.  —  (84%  owned). 


Dalfen’s  Limited 


Head  Off.  —  8479  Devonshire  PI.,  Montreal,  Que  H4P  1S5. 
Telephone  —  (514)  341-4050.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Montreal.  Listed  —  M. 

Company  —  (Que.  1959).  Operates  26  junior  department 
stores  and  4  boutiques  in  Quebec,  Ontario,  New  Brunswick,  Nova 
Scotia  and  Newfoundland. 


Directors  —  Joseph  Dalfen,  chm.;  Murray  Dalfen,  pres.;  Jean- 
Guy  Demers,  Frank  Rosenbaum,  v-p's;  Thomas  Tang,  sec.-treas.; 
P.  Canton,  all  Montreal. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  B  Pref.  unlimited  4,211  sh.  $100 

Class  A  1,000  1,000  sh.  n.p.v. 

Common  unlimited  1,250,660  sh.  n.p.v. 

Class  A  and  Common  —  Rank  equally  as  to  rights  and 
privileges;  1  vote  per  sh.  each,  except  upon  election  of  directors, 
when  cl.  A  elects  at  least  %  of  the  directors,  and  com.  elects  the 
remaining  directors. 

Capital  Changes  —  On  Dec.  12,  1972,  cl.  A  and  com.  shs.  split 
on  basis  of  10  new  shs.  for  1  old. 


Dividends  —  Com.  —  Present  rate  of  6c  per  sh  p.a.  estab.  on 
Jan.  1,  1984.  Previously,  4c  per  sh.  p.a.  pd.  from  Oct.  15,  1980  to 
Feb.  16,  1983  incl.;  and  2c  per  sh.  p.a.  from  Nov.  15,  1977  to  Nov. 
7,  1979,  incl.  Divds.  pd.  on  com.  stk.  have  been  as  follows  in  re¬ 
cent  fiscal  yrs.: 

1965-72  $0.05  1980-82  . $0.04 

1973-76  *0.01  1983  .  0.06 

1977-79  .  0.02  1984  .  0.06 


•  Following  10-for-1  stk.  split  Dec.  12,  1982. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31:  1984 

- $000 

Sales  .  23,526 

Deprec.  &  amort.,  etc .  756 

Interest  charges  852 

Income  tax  provision  .  154 

Equity  income .  141 

Net  income,  operations  341 

Extraordinary  items  . 

Net  income  341 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.27 

On  net  income  $0.27 

- $000 

Cash  &  equivalent  .  .  3,257 

Inventories  6,919 

Marketable  Securities  412 

Fixedassets.net .  8,166 

Total  assets  21,330 

Current  liabilities  .  9,121 

Long-term  debt,  net  6,984 

Shareholders’  equity  4,862 

Working  capital  3,904 

Cashflow  1,109 

Fiscal  Net  Inc. 

Year  Revenue*  Oper» 

1984  $23,526,174  $341,118 

1983  22,186,127  853,018 

1982  18,666,919  237,558 

1981  .  14,252,236  145,522 

1980  .  12,657,275  336,323 


•  As  originally  reported  by  the  company. 


1983 


22,186 

359 

576 

823 

97 

812 

812 

$0.65 

$0.65 


3,535 
5,512 
483 
7,619 
19,130 
9,393 
4,790 
4,595 
1,950 
1,265 
Earns,  per 
com.  sh. 
$0.27 
0.68 
0.10 
0.12 
0.27 


Long  Term  Debt  —  As  a  July  31,  1984,  co.  had  o/s 
$7,800,727  (incl.  $816,581  due  in  1  yr.)  as  follows:  $3,554,238  in 
mtges.  pay.  at  int.  rates  ranging  from  10%  to  18.75%  due  to  1995; 
$325,000  in  notes  pay.  at  int.  rates  of  10%  to  12%;  $2,121,489  in 
loans  at  13.4%  due  1987,  and  $1,800,000  variable  term  loan  at 
prime  plus  V& %. 


Dallas  Enviro-Health  Systems  Ltd. 

Head  Off.  —  412,  545  Clyde  Ave.,  Vancouver,  B.C.  V7V  3P2. 
Telephone  —  (604)  922-8743.  Trans.  Agent  —  The  Canada 
Trust  Company,  Vancouver.  Listed  —  V 

Company  —  (B.C.  1983).  Through  a  subsid  ,  supplies  clinical 
screening  tests  (assays)  to  measure  toxic  chemicals  in  body 
tissues  and  fluids  resulting  from  environmental  and  occupational 
exposures.  The  laboratory  is  located  in  Richardson,  Texas. 

Directors  —  J.  T.  Laseter,  pres.,  New  Orleans,  La.;  D.  W.  El¬ 
liott,  sec.;  H.  M.  Craven,  Vancouver,  B.C. 

Capital  Stock  —  Author.  Outstand  •  Par 

Common  □  25,000,000  sh.  7,299,333  sh.  n.p.v. 

•  Nov.  19,  1984;  4,500,000  shs.  escrowed. 

□  425,000  shs.  reserved  for  warrants. 

Common  —  One  vote  per  sh. 

Warrants  —  O/s  to  purchase  425,000  com.  shs.  at  $1.50  per 
sh.  to  May  21,  1985. 

Changes  in  Capital  Stock  —  Public  offering  of  850,000  com. 
shs.  made  at  $1.25  per  sh.  in  Nov.,  1984. 

Major  Shareholder  —  At  Oct.  24,  1984,  Dr.  J  L.  Laseter  held 
64.1%  of  o/s  shs. 

Long-Term  Debt  —  O/s  at  July  31,  1984,  $172,699  of  which 
$60,715  due  in  one  yr.  Comprised  of  $103,931  instalment  loans 
and  $68,768  obligations  under  capital  leases. 

Wholly-Owned  Subsidiary  —  Enviro-Health  Systems,  Inc. 

Current  Financial  Position  —  At  July  31,  1984,  co.  reported 
working  capital  of  $288,397.  For  period  from  Apr.  16,  to  July  31, 
1984,  a  net  loss  of  $1 18,798  resulted  from  sales  of  $40,521  and 
other  inc.  of  $21,992.  Total  assets  at  July  31,  1984,  were 
$1,155,743. 


Dalmys  (Canada)  Limited 

Head  Off.  —  9475  Meilleur  St.,  Montreal,  Que.  H2N  2C6. 
Telephone  —  (514)  384-1030.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Halifax,  Montreal,  Toronto,  Winnipeg, 
Regina,  Calgary  and  Vancouver.  Listed  —  T,  M. 

Company  —  (Can.  197 1;  continuance,  1979).  Engaged  in  retail 
merchandising  of  a  full  line  of  ladies’  ready-to-wear  apparel. 
Operates  220  stores  under  the  names  of  Dalmys,  Gazebo,  Antels, 
Cactus  and  P3,  located  in  9  provinces  in  Canada  and  in  the  U.S. 

Directors  —  Fred  Perlman,  pres.;  Philp  Perlman,  v-p;  Harry 
Finkelstein,  sec.-treas  &  cont.;  I  E  Phillips,  Philippe  Jannes,  all 
Montreal. 

No.  of  Employees  —  Approx.  1,800. 

Capital  Stock  —  Author.  Outstand. 

Common  7,500,000  sh.  1,694,589  sh. 

Cl  C  7,500,000  sh.  1,701,311  sh. 

Common  —  Voting  stk. 

Cl.  C  —  Rank  pari  passu  with  com.  stk.  Non-voting. 

Major  Shareholders  —  At  May,  1984,  Fred  Perlman  and  Philip 
Perlman  beneficially  each  held  28.6%  and  CDS  and  Co.  held 
18.8%  of  voting  shs. 

Capital  Changes  —  In  1972,  100,000  author,  and  35,799  iss. 
com.  shs.,  $1  par,  were  split  on  a  42-for-1  basis.  By  S.L.P.  Mar. 
11,  1977,  cl.  A  stk.  split  on  2-for- 1  basis  resulting  in  1  newel.  A  sh. 
and  1  new  cl.  C  sh.  for  each  old  cl.  A  sh.;  cl.  B  stk.  split  on  a  2-for- 1 
basis  resulting  in  1  new  cl.  B  sh.  and  1  new  cl.  D  sh.  for  each  old 
cl.  B  sh.;  author,  cl.  A  to  D  shs.  incr.  to  7,500,000  shs.  On  Aug.  31, 
1979  cl.  A  shs.  &  cl.  B  shs.  were  reorganized  into  common  shs. 
and  cl.  C  &  cl.  D  shs.  were  redesignated  as  non-voting  cl.  C  shs. 

Dividends  —  Cl.  C  &  Com.  —  Rate  of  6c  per  sh.  p.a.  estab. 
with  s.a.  pay.  of  3c  per  sh.  on  July  4,  1980  (first  following  reclassi¬ 
fication).  Prior  to  reorganization,  6c  per  cl.  A  &  C  sh.  pd.  from  July 
4,  1977  to  Jan.  9,  1980.  Extra  10%  stk.  divd.  pd.  Jan  9  1981  and 
July  5,  1984. 

Long-Term  Debt  —  O/s  Feb.  25,  1984,  $468,750  10%  1st 
mtge.  loan  on  land  and  building  due  on  Oct.  7,  1985. 
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FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended: 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 
Earnings  per  share: 

On  net  income,  oper 
On  net  income  . 


Cash  &  equivalent 

Inventories . 

Investments 

Fixed  assets,  net 
Total  assets 
Current  liabilities 

Long-term  debt,  net  . 

Shareholders’  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1985D  . 

$76,707,318 

1984 

107,267,895 

1983  ... 

98,474,244 

1982 

92,383,659 

1981 

80,629,297 

1980 

65,479,039 

1984* 

1983» 

107,268 

2,639 

68 

2,065 

2,639 

2,639 

$0.78 

$0.78 

fnm 

98,474 

2,594 

636 

170 

509 

509 

$0.15 

$0.15 

2,641 

2,064 

16,568 

14,793 

18,300 

18,745 

47,321 

43,152 

17,551 

15,873 

469 

469 

28,268 

25,800 

11,470 

8,533 

5,316 

3,217 

Net  Inc. 

Earns,  per 

Oper.* 

sh. 

d$233,917 

d$0.06 

2,638,915 

0.78 

508,696 

0.15 

1,413,023 

0.42 

4,309,940 

1.28 

2,950,619 

0.97 

•  As  originally  reported  by  the  company. 
■  Feb.  25  in  1984;  Feb.  28  in  1983. 


□  9  mos.  interim  period. 


Daon  Centre  Limited  Partnership 

Head  Off.  —  C/o  Daon  Properties  Ltd.,  3rd  Floor,  999  W.  Has¬ 
tings  St.,  Vancouver,  B.C.  V6C  2W7.  Telephone  —  (604)  688- 
2171.  Trans.  Agent  —  The  Canada  Trust  Company,  Vancouver. 

Listed  —  V. 

Partnership  —  (B.C.  1979)  Beneficially  owns  a  19-storey 
office  building  located  in  downtown  Vancouver.  Daon  Properties 
Ltd.  is  the  managing  partner  and  Daon  Development  Corporation 
(which  see)  the  general  partner;  both  have  an  unlimited  liability  for 
the  debts,  and  obligations  of  the  partnership  while  each  partner  is 
liable  to  the  extent  of  $25  per  unit  held. 

Directors  —  (General  Partner)  G.  R.  Dawson,  E.  F.  Kaiser,  Jr. , 
W.  H.  Levine,  G.  B.  McKeen,  J.  W.  Poole,  all  Vancouver;  W.  B. 
Laurie,  Delta,  B.C.;  (Managing  Partner)  J.  H.  Findlay,  Vancouver. 

Advisors  —  J.  G.  Chaston,  W.  E.  Ireland,  S.  V.  Bruneau,  all 
Vancouver. 

Capital  Fund  —  Author.  Outstand. 

Units  1,000,000  sh.  1,000,000  sh. 

Capital  Fund  Changes  —  Units  were  split  on  a  40-for-1  basis 
in  Nov.  1981. 

Cash  Distributions  —  Pd.  $97.79  per  unit  on  Sept.  30,  1981; 
$1.2457  per  unit,  Sept.  30,  1982  (first  since  40-for-1  split  in  Nov. 
1981);  $1.5637  on  June  30,  1983;  $0.4966  on  Sept.  30,  1983; 
$0.5320  on  Dec.  31,  1983;  $0.5199  on  Mar.  31,  1984;  $0.5289  on 
June  30,  1984;  and  $0.5181  per  unit  on  Sept.  30,  1984. 


Daon  Development  Corporation 

Head  Off.  —  999  W.  Hastings  St.,  Vancouver,  B.C.  V6C  2W7. 
Telephone  —  (604)  688-2171.  Trans.  Agents  —  Com.  &  cl.  A: 
National  Trust  Co.,  Toronto,  Winnipeg,  Calgary,  Vancouver, 
Montreal;  Canada  Permanent  Trust  Co.,  Regina.  Pfce.:  Canada 
Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary, 
Vancouver.  Listed  —  T,  AL,  M,  V,  and  L  (Eng.). 

Company  —  (B.C.  1964).  An  integrated  real  estate 

development  co.  operating  in  Western  Canada  and  Western  U.S. 
Engaged  in  acquisition  and  devel.  of  office  bldgs.,  industrial 
bldgs,  and  shopping  centres,  and  the  devel.  of  land. 


At  Oct.  31,  1982,  the  co.  had  defaulted  in  payment  of  a  majority 
of  its  debt  incl.  int.  and  principal  payments  on  its  debs.  Since  then, 
co.  has  held  meetings  with  lenders  and  has  developed  a  plan  of  fi¬ 
nancial  restructuring,  which  was  approved  Sept.  21,  1983  by  the 
holders  of  ser.  deb.,  conv.  subord.  deb.,  pref.  shs.  ser.  A  &  B,  75c 
cl.  A  shs.  and  com.  shs.  Under  the  terms  of  the  restructuring  prog, 
completed  on  Apr.  30,  1984,  the  co.  may  satisfy  all  its  interest  li¬ 
abilities  and  divd.  pays,  in  com.  shs.  on  a  pre-determined  basis  for 
each  security  and  for  a  set  period  of  time. 

On  Feb.  13,  1985,  a  cash  take-over  bid  by  Bell  Canada 
Enterprises  (which)  to  purch.  com.  shs.  of  the  co.  expired.  At  that 
date  41 ,000,000  of  the  co.'s  com.  shs.  were  purch.  for  $3  per  sh. 
representing  approx.  63%  of  o/s  com.  shs.  subsequently,  on  Mar. 
1,  1985,  Bell  Canada  exer.  an  option  and  purch.  an  additional 
13,000,000  com.  shs.  at  $3  per  sh. 

Directors  —  J.  W.  Poole,  chm.;  W.  H.  Levine,  pres.;  R.  E.  Kad¬ 
lec,  all  Vancouver;  J.  R.  McCraig,  Calgary;  S.  Anter,  D.  O.  Jarvis, 
J  S.  Spalding,  Montreal. 

Key  Personnel  —  J.  H.  Findlay,  sr.  v-p,  sec.;  G.  C.  Reifel,  v-p, 
fin.;  J.  H.  B.  Rees,  v-p  &  treas.;  J.  E.  Vassos,  asst.  sec. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pfce. 

10,000,000  sh. 

$10 

8%%  Ser.  A 

1,003,047  sh. 

9'+%  Ser.  B 

682,859  sh. 

Cl.  A 

2,000,000  sh. 

355,598  sh. 

n.p.v. 

Common  ■  500,000,000  sh. 

•  57,465,05  Ish. 

n.p.v. 

■  Of  which  715,000  shs.  reserved  for  options  and  6,828,659 
shs. reserved  for  iss.  as  stk.  divd.  on  the  pfce.  and  cl.  A  stk. 

•  Including  4,365,283  com.  shs.  held  by  subsid. 


Warrants  —  Iss.  on  payment  of  int.  on  l.-t.  debt.  Each  wt.  enti¬ 
tles  the  holder  to  purch.  one  com.  sh.  at  $8  to  Mar.  31,  1992. 

8%%  Pfce.  Ser.  A  —  Entitled  to  pref.  cum.  divds.  of  86!4c  per 
sh.  p.a.,  pay.  quarterly.  Following  the  financial  restructuring  prog, 
completed  in  Apr.  1984,  the  co.  has  the  option  of  paying  such 
divds.  in  the  form  of  com.  shs.  on  the  basis  of  one  com.  sh.  for 
each  $  1 4.50  of  divds.  pay.  to  Oct.  31,  1 99 1  In  the  event  of  liquida¬ 
tion,  etc.,  entitled  to  $10  per  sh.;  current  redemption  rate  if  volun¬ 
tary.  Redeem,  after  1983  at  $10.50  per  sh.,  premium  deer.  1% 
p.a.  to  Oct.  31,  1988,  thereafter  at  par.  Non-voting  unless  8  quar¬ 
terly  divds.  in  arrears,  when  entitled  to  one  vote  per  sh. 

9'+%  Pfce.  Ser.  B  —  Entitled  to  pref.  cum.  divds  of  95c  per  sh. 
p.a.  pay  quarterly.  Entitled  to  receive  common  stock  divds  in  lieu 
of  cash.  Following  the  financial  restructuring  prog,  completed  in 
Apr.  1984,  the  co.  has  the  option  of  paying  such  divds.  in  the  form 
of  com.  shs.  on  the  basis  of  one  com.  sh.  for  each  $14.50  of 
divds.  pay.  to  Oct.  31,  1991.  In  the  event  of  liquidation,  etc.,  enti¬ 
tled  to  $10  per  sh.  Non-redeemable  prior  to  Oct.  31,  1984;  there¬ 
after  at  $10.50  per  sh.,  premium  deer.  1%  p.a.  to  Oct.  31,  1989, 
thereafter  at  par.  Non-voting  unless  8  quarterly  divds.  in  arrears, 
when  entitled  to  one  vote  per  sh. 

75c  Cl.  A  —  Entitled  to  annual  preferential  cum.  divds.  of  75c 
per  sh.  Following  the  financial  restructuring  prog,  divds.  may  be 
pd.  in  com.  shs.  on  the  basis  of  one  com.  sh.  for  each  $15  of 
divds.  pay.  to  Oct.  31,  1991.  Redeem,  at  co.’s  option  at  $6.50  per 
sh.  on  or  before  Oct.  31,  1977;  at  $6.25  per  sh,  thereafter  until 
Oct.  31,  1978;  and  at  $6.00  per  sh.  thereafter.  Arrears  to  Feb.  1, 
1984  total  $1,125  per  sh. 

Major  Shareholders  —  As  at  Mar.  1,  1985,  Bell  Canada 
Enterprises  held  approx.  69%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  on  a  2-for-1  basis  in 
July,  1977,  Feb.,  1978,  Feb.  1979  and  Feb.,  1980. 

Dividends  —  All  divds.  pay.  on  ser.  A,  B  pfce.  and  75c  cl.  A 
shs.  may  be  pd.  in  com.  stk.  to  Oct.  31,  1991.  The  divds.  on  the 
ser.  A  &  B  pfce.  shs.  pay.  on  the  basis  of  one  com.  sh.  for  each 
$14.50  of  divds.,  and  divds.  on  the  75c  cl.  A  shs.  at  $15  of  divds. 
All  divds.  in  arrears  were  satisfied  by  the  payment  of  com.  stk.  on 
the  above  basis.  8%%  Pfce.  Ser.  A  —  Entitled  to  86%c  p.a.  pay. 
quarterly;  43. 1 25c  per  sh.  in  arrears  Feb.  1 ,  1983.  Initial  2 1 ,5625c 
per  sh.  pd.  Jan.  31,  1979  and  regularly,  quarterly  since.  9’/2% 
Pfce.  Ser.  B  —  Entitled  to  95c  p.a.  pay.  quarterly;  47.5c  per  sh.  in 
arrears  Feb.  1,  1983.  75«  cl.  A  —  Divd.  omitted,  last  pay.  of 
18.75c  per  sh.  was  made  on  July  25,  1982.  Com.  —  Divds.  pro¬ 
hibited  until  after  Oct.  31,  1986  or  when  bank  indebtedness  is  pd. 
Last  pay.  was  equivalent  to  4C  per  sh.  in  the  form  of  stk.  on  July 
25,  1982.  Divds.  pd.  on  com.  shs.  in  recent  fiscal  yrs.  as  follows: 

1977  .  $0.16  +  1110.05  1981  .  $0.15’+ 

1978  .  0.05  +  00.09  1982  .  0.04  +  stk. 

1979  .  0.04  + DO.  12  1983-84  .  nil 

1980  _  0.05  +  □0.09'+ 

□  Following  2-for-1  splits. 
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Long-Term  Debt 

At  Oct.  31,  1984,  l.-t.  debt  totaled  $1,110,862,000  incl. 
$652,242,000  in  property  debt;  $136,523,000  in  bank  indebted¬ 
ness;  $101,398,000  in  debentures;  $68,916,000  in  accrued  int.; 
and  $151 ,783,000  in  other  secured  liabs.  Of  the  total,  accrued  int. 
pay.  $55,447,000  was  capitalized: 

The  terms  of  the  bank  indebtedness  following  the  financial 
restructuring  prog,  are  as  follows:  Such  indebtedness  will 
continue  to  bear  int.  at  contract  rates.  However,  accr.  int.  to  Oct. 
31,  1986  will  be  pd.  with  the  iss.  of  com.  shs.  on  the  basis  of  one 
com.  sh.  for  each  $8  of  accr.  int.  In  addition,  int.  pay.  on  contract 
rates  exceeding  10.50%  will  be  satisfied  with  the  iss.  of  wts.  on 
the  same  basis  as  the  amts,  satisfied  by  the  com.  shs. 

With  respective  to  the  debentures,  int.  pay.  at  contract  rates. 
Accr.  int.  pay.  with  com.  shs.  on  the  basis  of  one  com.  sh.  for  each 
$12  of  accr.  int.  on  the  ser.  debs,  and  the  floating  rate  subordinate 
debs,  to  Oct.  31,1 996.  Accr.  int.  on  the  conv.  debs,  is  pay.  on  the 
basis  of  one  com.  sh.  for  each  $14  of  int.  Int.  pay.  on  rates  above 
10.50%  are  satisfied  with  the  iss.  of  com.  sh.  purch.  wts.  on  the 
same  basis  as  that  satisfied  by  the  com.  shs. 

Trustee  (debs.)  —  National  Trust  Co.  Ltd. 

9%%  S.F.  Debs.,  Ser.  C  —  Dated  Apr.  15,  1974;  due  Apr.  15, 
1994  or  prepay,  on  Apr.  15,  1984  at  holder’s  option  exer.  after 
Oct.  15,  1982  prior  to  Oct.  15,  1983.  Int.  Apr.  and  Oct.  15.  Author, 
and  issued  $10,000,000;  o/s  Oct.  31,  1984,  $4,275,000. 

Principal  will  be  pd.  in  s.a.  installments  beginning  Apr.  30,  1989 
and  will  end  Oct.  31,  1995. 

11)4%  S.F.  Debs.,  Ser.  E  —  Dated  Apr.  1,  1976;  due  Apr.  1, 
1991  or  prepay,  on  Oct.  1,  1982  at  holder's  option  exer.  after  Feb 
1,  1982  prior  to  Aug.  1,  1982.  Int.  Apr.  and  Oct.  1.  Author.,  issued 
$15,000,000;  o/s  Oct.  31,  1984,  $9,438,000. 

Principal  will  be  pd.  in  s.a.  installments  commencing  Apr.  30, 
1989  and  ending  Oct.  31,  1995. 

11%%  S.F.  Debs.,  Ser.  F  —  Dated  Mar.  8,  1977;  due  Mar.  1, 
1997  or  prepay,  on  Mar.  1,  1986,  at  holder’s  option  exer.  after 
July  1,  1985  and  prior  to  Jan.  1,  1986.  Int.  Mar.  and  Sept.  1.  Au¬ 
thor.  &  iss.,  $18,000,000;  o/s  Oct.  31,  1984,  $11,754,000. 

Principal  will  be  pd.  in  s.a.  installments  commencing  Apr.  30, 
1989  and  ending  Oct.  31,  1995. 

11%  S.F.  Debs.,  Ser.  G  —  Dated  Feb.  9,  1978;  due  Feb.  15, 
1998,  or  prepay,  on  Feb.  15,  1988,  at  holder’s  option  exer.  after 
June  15,  1987,  and  prior  to  Dec.  15,  1987.  Int.  Feb.  and  Aug.  15. 
Author.  &  iss.  $15,000,000;  o/s  Oct.  31,  1984,  $10,865,000. 

Principal  will  be  pd.  in  s.a.  installments  commencing  Apr.  30, 
1989  and  ending  Oct.  31,  1995. 


11%%  S.F.  Debs.,  Ser.  H  —  Dated  June  15,  1978;  due  June 
15,  1998,  or  prepay,  on  June  15,  1988  at  holder's  option  exer.  af¬ 
ter  Oct.  15,  1987  and  priorto  Apr.  15,  1988.  Int.  June  and  Dec.  15. 
Author.  &  iss.  $15,000,000;  o/s  Oct.  31,  1984,  $9,692,000. 

Principal  will  be  pd.  in  s.a.  installments  commencing  Apr.  30, 
1989  and  ending  Oct.  31,  1995. 

Floating  Rate  Debs.,  Ser.  I  —  Due  Apr.  30,  2000;  retractable 
Apr.  30,  1990.  Int.  at  Oct.  31,  1982  was  14%.  O/s  at  Oct.  31, 
1984,  $8,475,000. 

Floating  Rate  Debs.,  Ser.  K  —  Due  Apr.  30,  2000;  retractable 
Apr.  30,  1985.  Int.  at  Oct.  31,  1982  was  14%.  O/s  at  Oct.  31, 
1984,  $7,480,000. 

10%%  Conv.  Subord.  Debs.  —  Dated  Feb.  24,  1981;  due  Jan. 
31,  2001.  Int.  Jan.  &  July  31.  Author.,  iss.  &  o/s,  $50,000,000. 

Conv.  on  or  before  Jan.  31,  1991  into  com.  shs.  of  the  co.  at  a 
price  of  $15  per  com.  sh.  or  66V3  com.  shs.  per  $1000  of  debs. 

Trustee  —  Central  Trust  Co. 

Other  debt  not  included  with  l-t  debt  is  debt  on  props,  of 
$652,242,000  comprising  $236,453,000  commercial, 
$364,397,000  land  and  $51,392,000  residential. 

Wholly-Owned  Subsidiaries  — -  Daon  Corp.,  Newport  Beach, 
Calif.;  Daon  (Netherlands)  B.V.,  Amsterdam,  The  Netherlands. 


Dart  &  Kraft,  Inc. 

Corporate  Off.  —  2211  Sanders  Road,  Northbrook,  III.  60062. 
Telephone  —  (312)  498-8000.  Cdn.  Trans.  Agent  —  Royal 
Trust  Co.,  Toronto,  Montreal.  Listed  —  T,  M,  N,  B,  P,  MW,  L  (Eng.) 
and  16  other  exchs.  in  Australia  and  Europe. 

Company  —  (Del.  1980  amalg  ).  Co.  operates  in  four  major  ar¬ 
eas  —  Food  products  segment  mkts.  cheese  &  related  prods,  un¬ 
der  Kraft  and  Sealtest  brands;  direct  selling  segment  mkts. 
plastic  products  under  Tupperware  name.  Consumer  products 
include  Duracell  batteries.  West  Bend  home  appliances  & 
Totalgym  home  physical  fitness  equipment;  commercial  products 
include  Hobart  commercial  equipement  and  decorative  laminates. 

Directors  —  J  M.  Richman,  chm.  &  chief  exec,  officer;  W.  L. 
Batts,  pres.  &  chief  oper  officer;  W.  O.  Bourke;  C.  B.  Cleary,  J.  D. 
deButts,  E.  M.  de  Windt,  L  C.  Elam,  R.  S.  Ingersoll,  J.  F.  McGilli- 
cuddy,  J.  S.  Reed.  E.  R.  Telling,  J.  L.  Weinberg,  H.  F.  Wilson,  G.  G 
Zipf. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31:  1984 

- $000 

Revenue  886,896 

Deprec.  &  amort.,  etc .  4,388 

Interest  charges  65,081 

Income  tax  provision  (21,150) 

Equity  income . 

Net  income,  operations  50,063 

Extraordinary  items 

Net  income  50,063 

Earnings  per  com.  share: 

On  net  income,  oper  $0.82 

On  net  income  .  $0.82 

- $000 

Cash  &  equivalent .  61,276 

Accts.  receivable  287,394 

Other  assets  7,286 

Fixed  assets,  net  936,850 

Total  assets  1,292,806 

Total  debt  .  1,055,415 

Shareholders'  equity  159,325 

Cash  flow  35,624 


1983 


483,134 

5,025 

72,475 

(41,366) 

d 35, 690 

d35,690 

d$0.99 

d$0.99 


54,758 
265,651 
19,619 
1,568,289 
1,908,317 
1,737,233 
49,887 
d7 1,599 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

Bcom.  sh. 

1985« 

$42,937,000 

$134,000 

1984 

886,896,000 

50,063,000 

$0.82 

1983 

483,134,000 

d35,690,000 

dO. 99 

1982 

820,833,000 

d85,459,000 

d2,49 

1981 

696,126,000 

17,224,000 

0.38 

1980 

697,961,000 

51,340,000 

1.32 

•  As  originally  reported  by  the  company, 
s  3  mos.  end.  Jan.  31. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  : 

B1984 

B1983 

$000 

Revenue  . 

9,758,000 

9,714,000 

Deprec.  &  amort.,  etc . 

182,200 

178,600 

Interest  charges 

111,800 

86,500 

Income  tax  provision  . 

392,300 

381,600 

Equity  income 

Net  income,  operations 

455,800 

435,100 

Extraordinary  items 

Net  income 

455,800 

435,100 

Earnings  per  com.  share: 

On  net  income,  oper. 

US$9.02 

US$7.92 

On  net  income  .  . 

US$9.02 

US$7.92 

-  $noo 

Cash  &  equivalent 

571,900 

820,000 

Inventories . 

1,614,700 

1,625,000 

Investments 

247,300 

282,800 

Fixed  assets,  net 

1.437,700 

1 ,429,000 

Total  assets 

5,284,900 

5,418,100 

Current  liabilities 

1,828,500 

1,617,200 

Long-term  debt,  net 

521,600 

563,300 

Shareholders’  equity 

2,598,000 

2,922,700 

Working  capital 

1,320,500 

1,739,100 

Cash  flow 

630,600 

934,700 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  US$9,785,700,000 

US$455,800,000 

US$9.02 

1983  US$9,714,000,000 

US$435,100,000 

US$7.92 

1982  9,974,000,000 

350,300,000 

6  40 

1981  10,211,000.000 

347,500,000 

6.36 

1980  9,411,500,000 

383,100,000 

7.03 

•  As  originally  reported  by  the  company. 
■  Dec.  29  in  1984;  Dec.  31.  in  1983. 
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Key  Personnel  —  W.  W.  Crawford,  sr.  v-p,  gen.  counsel  &  sec.; 
G.  P.  Coughlan,  sr.  v-p.,  fin.  affairs;  R.  H.  Willis,  sr.  v-p  &  contr. 
The  co.  also  has  5  additional  group  v-p's  and  8  v-p’s. 

No.  of  Employees  —  Avg.  72,300  in  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  50,000,000  sh.  nil  $5 

Common  200,000,000  sh.  *47,800,000  sh.  $2.50 

■  Incl.  1,087,648  shs.  held  in  treasury. 

Dividends  —  Present  rate  is  US$4.24  per  sh.  p  a,,  pay 
quarterly,  extab.  with  US$1.06  per  sh.  pd.  June  11,  1984. 
Previously,  US$3.84  per  sh.  p.a.  pd.  quarterly  from  Mar.  10,  1983 
to  Mar.  9,  1984,  incl.;  US$3.60  per  sh.  p.a.  pd.  from  Mar.  18,  1982, 
to  Dec.  10,  1982,  incl.;  US$3.40  p.a.  pd.  from  Mar.  10,  1981  to 
Dec.  10,  1981,  incl. 

Long-Term  Debt  —  As  at  Dec.  29,  1984,  co.  had  o/s 
US$521,600,000  in  l.-t.  debt  consisting  of  the  following: 
US$243,200,000  4%%-9V6%  s.f.  debs.,  due  1992-2007; 

US$144,100,000  4%- 1 5 14  %  notes,  due  1986-1995; 

US$61,100,000  debs.,  due  1998;  and  US$73,200,000  other 
debt. 


Datagram  Inc. 

Head  Off.  —  1451  rue  Graham  Bell,  Boucherville,  Que.  J4B 
6A1  Telephone  —  (514)  655-3200.  Trans.  Agent  —  Fiducie  du 
Quebec,  Montreal  Listed  —  M. 

Company  —  (Que.  1976).  Develops,  mfrs.  and  sells  data 
communications  products,  mainly  statistical  multiplexers  and  a 
communication  system  for  Burroughs  Corp.  Also  distributes  other 
data  communications  products,  in  particular,  various  types  of 
modems. 

Directors  —  Pierre  Pharand,  pres.  &  chief  exec,  officer; 
Jacques  Leduc,  v-p.,  mfg.  &  sec.;  Romeo  Hudon,  v-p.  research; 
Jacques  Demers,  Boucherville,  Que  ;  T.  H.  McGovern,  East 
Greenwich,  Rhode  Island;  Raymond  Desormeaux,  Laval,  Que.; 
I.  H.  Rutherford,  Westmount,  Que.;  Jean  Thibault,  La  Presentation, 
Que. 

Capital  Stock  —  Author.  Outstand. 

1st  Pref.  unlimited  nil 

Common  unlimited  2,333,333  sh. 

Major  Shareholders  —  In  Nov.,  1984,  Jacques  Leduc,  Banque 
Federate  de  Developpement  and  Romeo  Hudon  each  held  10%  of 
o/s  shs. 

Long-Term  Debt  —  O/s  at  Aug.  31,  1984,  $683,000  incl. 
$96,000  due  in  1  yr. 

Wholly-Owned  Subsidiary  —  Datagram  Corp. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31  ; 

1984 

1983 

$000 

Revenue 

3,129 

2,642 

Deprec.  &  amort.,  etc . 

67 

48 

Interest  charges . 

60 

92 

Income  tax  provision 

(34) 

(5) 

Equity  income 

Net  income,  operations 

395 

5 

Extraordinary  items  . 

34 

Net  income 

429 

5 

Earnings  per  share: 

On  net  income,  oper . 

$0.29 

On  net  income 

$0.32 

- $000  - 

Cash  &  equivalent  . 

354 

53 

Inventories . 

337 

328 

Investments  . 

Fixed  assets,  net  . 

733 

569 

Total  assets 

3,108 

2,020 

Current  liabilities  . 

1,345 

1,038 

Long-term  debt,  net  . 

621 

559 

Shareholders'  equity  . 

837 

350 

Working  capital 

1,018 

413 

Cash  flow 

484 

48 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  □  .  .  $1,053,000 

$125,000 

$0.09 

1984  3,129,000 

395,000 

0.29 

1983  .  .  2,642,000 

5,000 

•  As  originally  reported  by  the  company. 

□  3  mos.  ended  Aug.  31,  1984. 


DataTech  Systems  Ltd. 

Head  Off.  —  1095  McKenzie  Ave.,  Victoria,  B.C.  V8P  2L5. 
Telephone  —  (604)  479-7117.  Trans.  Agent  —  Montreal  Trust 
Co.,  Vancouver,  Toronto.  Listed  —  V,  T. 

Company  —  (B.C.  1963).  Provides  computer  services 

throughout  British  Columbia  and  Alberta.  Also  holds  interest  in 
condominium  management. 

Directors  —  E.  W.  Large,  chm.;  R.  B.  Smith,  pres.;  W.  F.  Large, 
v-p,  Victoria;  R.  D.  Ferguson,  D.  G.  Stewart,  L.  J.  Levy,  Vancouver. 

Key  Personnel  —  C.  W.  Chalk,  compt.;  K.  D.  Rapier,  gen.  mgr.; 
W.  L.  Bayger,  dir.  of  field  eng.  &  gen.  mgr. 

Employees  —  150  in  Mar.,  1985. 

Capital  Stock  —  Author.  •  Outstand.  Par 

Common  15,000,000  sh.  6,069,892  sh.  n.p.v. 

Major  Shareholders  —  At  Jan.  23,  1985,  Carnaby  Investments 
held  13.85%,  Columbus  Plan  Investments  held  13.63%,  and  WAW 
Investments  held  13.67%  of  o/s  com.  shs. 

Dividends  —  None  paid. 

Long-Term  Debt  —  O/s  At  Aug.  31,  1984,  $2,981,043  l.-t. 
debt,  incl.  $303,234  due  within  one  yr.  consisting  of  mtges.,  notes 
pay.,  and  capital  leases. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1984 

1983 

$000 

— 

Revenue  . 

8,985 

9,556 

Deprec.  &  amort.,  etc . 

284 

366 

Interest  charges . 

412 

257 

Income  tax  provision  . 

(184) 

57 

Equity  income  . 

Net  income,  operations  .  . 

d665 

14 

Extraordinary  items  . 

d590 

1,425 

Net  income 

d  1,255 

1,439 

Earnings  per  com  share; 

On  net  income,  oper . 

d$0. 1 1 

On  net  income  . 

d$0.21 

$0.24 

$000 

Cash  &  equivalent  . 

14 

47 

Inventories  . 

2,430 

1,947 

Investments  . 

2,123 

5,289 

Fixed  assets,  net  . 

3,180 

1,032 

Total  assets 

10,598 

11,296 

Current  liabilities  . 

4,250 

11,129 

Long-term  debt,  net  . 

2,678 

2,546 

Shareholders'  equity  . 

3,238 

4,402 

Working  capital  . 

1,028 

1,209 

Cash  flow  . 

d473 

437 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1985*  .  $2,139,616 

$1 1 1,968 

$0.02 

1984  8,984,575 

665,177 

dO.  1 1 

1983  ...  9,236,572 

.244,596 

0.04 

1982  .  .  9,099,605 

d3 1,862 

dO. 05 

1981  _  8,112,752 

354,598 

0.06 

1980  5,073,282 

97,420 

0.02 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Nov.  30,  1984. 


Datel  Industries  Inc. 

Head  Off.  —  103,  3011  Viking  Way,  Richmond,  B.C.  V6V  1W1. 
Telephone  —  (604)  273-0904.  Trans.  Agents  —  Central  Trust 
Company,  Vancouver  and  Toronto;  Canada  Trust  Co.,  Regina. 

Listed  —  V,  T. 

Company  —  (B.C.  1983).  Co.  through  a  subsid.  is  engaged  in 
the  design,  marketing,  installation  and  service  of  computerized 
telephone  systems  for  commercial  customers  in  B.C.  and  Alta. 
Also  has  dealer  network  for  sales  of  electronic  key  telephone 
systems  in  B.C.  and  Alta.  Sales  offices  are  located  in  Vancouver, 
Calgary,  Prince  George  and  Edmonton. 

Directors  —  T.  B.  Lindsay,  chm.;  W.  B.  Adams,  pres.;  V.  S. 
Bruneau,  M.  D.  Campbell,  C.  J.  Connaghan,  W.  L.  McEwan,  J.  S. 
McKercher,  I.  D.  Robertson,  Bryan  Williams,  all  Vancouver;  A.  W. 
Jackson,  Calgary;  G.  T.  Young,  Edmonton. 

Key  Personnel  —  J.  C.  Hewett,  sec.  &  contr. 
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Employees  —  85  at  Jan.  31.  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  •  10,000,000  sh.  2,776,072  sh.  n.p.v. 

•  As  at  April  30,  1 984;  72,000  com.  shs.  reserved  under  options 
exercisable  at  $2.50  per  sh.  at  rate  of  24,000  in  each  of  three 
years  ending  July  31,  1986. 

Major  Shareholder  —  MDC  Holdings  Ltd.  (beneficially  owned 
by  M.  D.  Campbell)  held  15.9%  of  the  o/s  com.  shs.  as  at  Oct.  31, 
1984. 

Dividends  —  1c  per  sh.  pd.  Mar.  30  and  Sept.  28,  1984. 

Wholly  Owned  Subsidiary  —  Datel  Communications  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

Revenue  . 

Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 

On  net  income,  oper. 

On  net  income  . 


1984 

- $000  ■ 

8,655 

30 

27 

385 

406 

406 

$0.17 

$0.17 


1983 


4,007 

15 

17 

36 

153 

153 

$0.07 

$0.07 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Mar.  31:  1984 

- $000  - 

Revenue  94,761 

Deprec  &  amort.,  etc .  164 

Interest  charges  626 

Income  tax  provision  .  d17 

Equity  income 

Net  income,  operations  154 

Extraordinary  items 

Net  income  154 

Earnings  per  A  &  com.  share: 

On  net  income,  oper.  $0.34 

On  net  income  .  $0.34 

- $000  - 

Cash  &  equivalent .  241 

Inventories  .  9,636 

Investments . 

Fixed  assets,  net  536 

Total  assets  19,928 

Current  liabilities  13,490 

Long-term  debt,  net  .  3,600 

Shareholders’  equity  2,838 

Working  capital  4,992 

Cash  flow  318 


1983 


74,814 

151 

574 

46 

187 

19 

206 

$0.41 

$0.45 


132 

6,972 

399 

16,243 

13,214 

298 

2,731 

1,534 

338 

Earns,  per 


$000 

Fiscal 

Net  Inc. 

Cl,  A  & 

Cash  &  equivalent  . 

6 

2 

Year 

Revenue* 

Oper* 

com.  sh. 

Inventories  . 

7,898 

560 

1984  .  .  .  . 

$94,761,067 

$154,072 

$0.34 

Accts.  receivable 

1,926 

880 

1983 

74,814,202 

187,013 

0.41 

Fixed  assets,  net  . 

245 

111 

1982 

59,547,466 

189,095 

0.41 

Total  assets 

4,188 

1,573 

198  IB  ... 

37,319,929 

234,611 

0.51 

Current  liabilities  . 

2,234 

1,124 

1980  . 

36,106,390 

139,383 

0.30 

Long-term  debt,  net  . 

•  As  originally  reported  by  the 

company. 

Shareholders'  equity  . 

1,954 

449 

b  9  mos.  fiscal  period. 

Working  capital 

1,683 

338 

Cash  flow 

436 

168 

•  After  giving  effect  to  capital  changes  outlines  above 

The  de  Havilland  Aircraft  of  Canada,  Limited 

Head  Off. 

—  Garratt  Blvd., 

Downsview,  Ont. 

M3K  1Y5. 

Davis  Distributing  Limited 

Head  Off.  —  45  Logan  Ave.,  Toronto,  Ont.  M4M  2N1. 
Telephone  —  (416)  461-0951.  Trans.  Agent  —  National  Trust 
Co.,  Toronto.  Listed  —  M 

Company  —  (Ont.  1953).  Wholesale  distributor  of  tobacco 
products,  health  and  beauty  aids,  patent  medicines,  confection¬ 
ery,  groceries  and  sundries  supplying  products  to  over  1,500 
retail  and  15  franchise  locations  in  southern  Ont.  Franchises 
operate  under  the  name  "Double  D". 

Directors  —  Bernard  Davis,  pres.;  T.  J.  Gowland,  v-p;  S.  D. 
Vader,  sec.-treas.;  J.  C.  McCartney,  J  R.  Woods;  all  Toronto. 

Capital  Stock  —  Author.  Outstand.  Par 

Class  A  500,000  sh.  325,000  sh.  n.p.v. 

Common  1,835,000  sh.  176,803  sh.  n.p.v. 

Class  A  —  Entitled  to  10  votes  per  sh.  Convertible  into  com 
stock  on  sh.-for-sh.  basis.  No  divds.  to  be  declared  on  class  A 
stock  unless  equal  or  greater  amount  declared  on  com.  stock. 
Ranks  equally  with  com.  in  all  other  respects. 

Dividends  —  Class  A  &  Com.  —  Present  rate  of  8c  per  sh. 
p.a.,  pay.  s.a .,  eslab.  with  4c  per  sh.  pd.  Sept.  30,  1981.  Prev.,  6c 
per  sh.  p.a.  pd.  s.a.  from  Mar.  1,  1976  to  Mar.  31,  1981,  incl. 
Divds  pd.  on  com.  stk.  in  recent  fiscal  yrs.  have  been  as  follows: 

1970  $0.10  1976-80  $0.06 

1971  0.05  1981  0.07 

1972  O.O8V2  1982-84  0  08 

1973  0.07  Vj 

Long-Term  Debt  —  At  Mar.  31,  1984,  co.  had  o/s  $3,773,147 
(incl.  $173,184  due  in  1  yr.);  consisting  of  $60,000  term  loan,  re¬ 
pay.  $10,000  monthly  with  int.  at  bank  prime  plus  1  %%,  $175,000 
term  loan  repay.  $2,500  monthly  with  int.  at  bank  prime  plus  1  '/2%; 
$3,000,000  bank  term  loan  with  int.  at  bank  plus  %%;  $300,000 
advance  from  shldrs.  at  int.  of  1 2°/o- 1 3%;  $73,147  oblig.  under 
capital  lease;  and  $165,000  in  term  loan  repay.  $5,000  monthly 
with  int.  at  bank  prime  plus  1V4 %,  due  on  demand 

Divisions  —  Young-Robertson;  Katz  Brothers;  Federal  Cash 
and  Carry;  and  Davis  Wholesale  Grocers 


Telephone  —  (416)  633-7310.  Trans.  Agent  —  National  Trust 
Co.,  Toronto. 

Company  —  (Ont  1982)  Engaged  in  the  design  and 
manufacture  of  "Twin  Otter",  "Buffalo”,  "Dash  7"  and  "Dash  8” 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 

-  $000  - 


Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 

Net  income,  operations 

Extraordinary  items 

Net  income 


Cash  &  equivalent 
Inventories 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 
Fiscal 
Year 
1985 
1984 


204,001 

4,389 

9,878 

204 

d40,377 

d40,377 

- $000 


21,150 

144,990 

44,758 

226,530 

151,093 

54,333 

21,082 

30,679 


121,737 

4,617 

29,551 

142 

d236,474 

d236,474 

950 

183,669 

52,102 
251,774 
144,400 
285,890 
d  178,541 
55,269 


Revenue* 

$204,001,000 
121,737,000 
1982D  151,867,000 

1982*  451,461,000 

1981  349,325,000 

□  7  mos.  due  to  change  in  yr.  end  to  Dec.  31  from 
■  Year  ended  May  31. 

•  As  originally  reported  by  the  company. 


Net  Inc. 

Oper* 
d$40,377,000 
d236,474,000 
d265, 150,000 
1 ,998,000 
6,374,000 


May  31. 
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aircraft.  The  co.  has  estab.  spare-parts  depots  in  Chicago, 
Atlanta,  Amsterdam  and  Singapore. 

Directors  —  W.  B.  Boggs,  chm.,  pres.  &  chief  exec,  officer;  J. 
F.  Atkins;  J.  C.  Baillie;  J.  I.  Bell;  P.  Genest;  N.  E.  Halaby;  I.  Howard; 
J.  E.  Johnson;  G.  H.  Layt;  J.  W.  McLoughlan;  K.  A.  Miller;  D.  U.  Pe- 
karsky;  A.  Sarlos;  R.  G.  Touche;  J.  E.  Carstairs. 

Key  Personnel  —  W.  J.  Easdale,  v-p,  personnel  &  ind.  rel.;  M. 
C.  W.  Davy,  v-p,  eng.;  T.  E.  Appleton,  v-p,  customer  support;  R.  G. 
McCall,  v-p,  oper.;  D.  R.  Adamson,  v-p.  mktg.  &  sales;  R.  W.  But¬ 
ler,  v-p,  fin.  &  admin.;  R.  E.  Waller,  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

Class  A  50,000  sh.  32,000  sh.  n.p.v. 

Class  B  10,000  sh.  nil 

Cl.  A  —  Entitled  to  non-cumulative  pref.  divd.  of  $2  per  sh.  in 
any  year  in  which  divds.  are  paid. 

Major  Shareholder  —  Canada  Development  Investment  Corp. 
owns  all  o/s  cl.  A.  shs. 

No.  of  Employees  —  Approx.  3,771. 

Wholly-Owned  Subsidiary  —  DeHavilland  Canada,  Inc., 

Rosemont,  III. 


Deco  Plantminder  Inc. 

Head  Off.  —  604,  595  Howe  St.,  Vancouver,  B.C.  V6C  2T5. 
Telephone  —  (604)  689-3096.  Trans.  Agent  —  Central  Trust 
Company,  Vancouver.  Listed  —  V.  (Cease  Trading  Order  iss. 
Oct.  9,  1984,  for  failure  to  file  quarterly  reports  since  Sept.  1983 
and  failure  to  file  an  annual  report). 

Company  —  (B.C.,  1983).  Inactive.  Formed  to  produce  and 
mkt.  a  self-watering,  indoor,  house  plant  container,  under  trade 
name  "Plantminder"  and  a  series  of  indoor  planters  for  soiless 
growing  utilizing  the  "hydroculture”  principle  under  trade  name 
“Deco”. 

Directors  —  H  C.  Moll,  D.  V.  Van  Laare,  Vancouver. 

Key  Personnel  —  Logan  Anderson,  contr. 


Delta-Benco  Inc. 

Head  Off.  —  124  Belfield  Rd.,  Rexdale,  Ont.  M9W  1G1. 
Telephone  —  (416)  241-2651.  Trans.  Agent  —  Guaranty  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1958).  With  subsidiary  makes  electronic 
equipment  for  the  distribution  of  cable  television  signals,  low 
power  TV  transmitters  and  translators,  and  addressable  products 
for  the  control  of  Pay  TV  in  apartments,  hotels,  etc.  Plant  location: 
Rexdale,  Ont. 

In  Dec.  1984,  Triple  Crown  Electronics  Inc.  purch.  all  the  o/s 
shs.  of  the  co.  and  the  name  was  changed  from  Delta-Benco  Ltd. 
to  the  present  form. 

In  Apr.  1985,  the  co.  sold  all  the  o/s  shs.  of  its  wholly  owned 
subsid.  Delta-Benco-Cascade  Ltd.  to  Triple  Crown  Electronics  for 
$1.00  per  sh.  Delta-Benco-Cascade  at  year  end  1984  was  in  the 
process  of  being  wound  up. 

Directors  —  C.  J.  Evans,  P  Ayiotis,  A.  Kleopa,  J.  Spisar. 

Key  Personnel  —  E.  Yechezel,  exec,  v-p  &  pres.;  R.  W.  Porter, 
treas. 

Employees  —  80  at  Mar.  20,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  50,000,000  sh.  28,890,443  sh.  n.p.v. 

Capital  Stock  Changes  —  In  March  1985,  following  its 
aquisition  by  Triple  Crown  Electronics  Inc.,  shs.  of  the  co.  were 
consol,  on  the  basis  of  160,000  old  shs.  for  1  new  sh.  Author,  cap¬ 
ital  was  consol,  to  312,500  shs.  and  iss.  and  o/s  shs.  became 
180,565. 

Major  Shareholder  —  Wholly-owned  by  Triple  Crown 
Electronics  Inc. 

Dividends  —  None  pd.  at  present.  Previously,  rate  of  10c  p  a. 
estab.  with  initial  payment  of  5c  per  sh.  Sept.  15,  1967;  pd.  reg. 
s.a.  to  Mar.  15,  1972. 

Subsidiary  —  Delta-Benco-Cascade  Inc.  —  Arlington, 
Texas. 

Delta  Refining  Corporation 

Trustees  in  Bankruptcy:  Tony  Liebhart  and  David  Lowen, 
c/o  Campbell  Sharp  Inc.,  1066  W.  Hastings  St.,  Vancouver,  B.C. 
V6E  2E6.  Telephone  —  (604)  687-2711. 


Company  —  (B.C.  1966).  Placed  in  bankruptcy  on  May  4, 
1983.  As  of  May  13,  1985,  minimal  distribution  made  to  for 
unsecured  creditors.  No  further  details  available. 


Pierre  Des  Marais  Inc. 

Head  Off.  —  6125  Cote  de  Liesse,  St. -Laurent,  Que.  H4T  1C8. 
Telephone  —  (514)  341-5500. 

Company  t—  (1930).  Engaged  in  printing  of  commercial, 
financial  material,  books,  labels,  calendars,  maps,  posters  and 
catalogues. 

Key  Personnel  —  Pierre  Des  Marais  II,  pres.;  Michael  Goulet, 
exec,  v-p;  Raymond  St. -Georges,  v-p,  prod.;  Jacques  Villeneuve, 
v-p,  fin.;  Robert  Ferland,  v-p,  sales  &  mktg. 


Detroit  &  Canada  Tunnel  Corporation 

Head  Off.  —  100  East  Jefferson  Ave.,  Detroit,  Mich.  48226. 
Mailing  Address  —  1360,  100  Renaissance  Center,  Detroit, 
Mich.  48243.  Telephone  —  (313)  567-4422.  Trans.  Agent  — 
National  Bank  of  Detroit. 

Company  —  (Mich.  1936).  Operates  vehicular  tunnel 
connecting  Detroit  and  Windsor.  Under  a  municipal  grant,  the  city 
of  Windsor  has  the  right  to  take  over  the  Cdn.  portion  of  tunnel  in 
1990,  without  further  consideration. 

Directors  —  E.  H.  Phillips,  pres.  &  sec.;  R.  J.  Delaney,  v-p  & 
gen.  mgr.;  C.  J.  O'Brien,  treas.  &  asst,  sec.;  C.  C.  Stewart,  Jr., 
Miles  Jaffe,  Detroit;  J.  M.  Gatfield,  Amherstburg,  Ont.;  H.  A.  Ley, 
Jr.,  Bronxville,  N.Y.;  H.  P.  Wenger,  Fort  Lauderdale,  Fla.;  A.  T. 
Ercklentz,  New  York. 

Key  Personnel  —  J.  N.  Bartlet,  v-p. 

No.  of  Employees  —  93  at  Oct.  31,  1984. 

Capital  Stock  —  Author.  Outstand  Par 

Common  1,000,000  sh.  722,979  sh.  $5 

Major  Shareholders  —  At  Dec.  1,  1984,  H.  P.  Wenger  held 

49.3%  int. 

Dividends  —  (U  S.  funds).  Present  rate  90c  per  sh.  p.a. 
established  with  quarterly  divd.  of  22'/2C  pd.  Oct.  29,  1982.  Prev., 
$1.30  p.a.  pd.  quarterly  from  Oct.  28,  1966  to  July  30,  1982,  incl. 

Wholly-Owned  Subsidiaries  —  Detroit  and  Windsor  Subway 
Co.;  Detroit  River  Properties,  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000  - 

Revenue  . 

7,793 

6,883 

Deprec.  &  amort.,  etc . 

238 

225 

Interest  charges  . 

16 

Income  tax  provision 

633 

1,006 

Net  income,  operations 

1,377 

968 

Extraordinary  items  . 

Net  income 

1,377 

968 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$1.90 

US$1.34 

On  net  income  . 

US$1.90 

US$1.34 

-  $000  - 

Cash  &  equivalent  . 

2,495 

1,254 

Investments  . 

1,374 

1,507 

Fixed  assets,  net  . 

3,1 13 

3,235 

Total  assets 

7,600 

6,588 

Current  liabilities  . 

940 

635 

Shareholders'  equity  . 

6,463 

5,737 

Working  capital  . 

2,173 

1,211 

Cash  flow 

1,596 

1,217 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  US$7,792,697 

US$1,376,920 

US$1.90 

1983  6,883,058 

968,214 

1.34 

1982  6,517,048 

806,690 

1.12 

1981  .  .  .  .  6,887,472 

921,622 

1.27 

1980  .  .  6,454,328 

933,345 

1.28 

•  As  originally  reported  by  the  company. 
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Deutsche  Bank  (Canada) 

Head  Off.  —  Suite  3600,  2  First  Canadian  Place,  P.O.  Box  408, 
Toronto,  Ont.  M5X  1E3.  Telephone  —  (416)  369-8800. 

Bank  —  Schedule  B  bank  formed  on  July  30,  1981.  Offers 
wholesale  commercial  banking  services  to  corp.  customers. 

Directors  —  Dr.  A.  Herrhausen,  ohm.,  Duesseldorf,  Germany; 
C.  L  Vontz,  vice  chm.;  Dr.  G.  von  Grawert-May,  pres.  &  chief 
exec,  officer,  Toronto;  H.-J.  Kespe,  Frankfurt,  Germany;  A.  G.  S. 
Griffin;  R.  F.  Phillips;  N.  M.  Simpson;  R.  B.  Taylor. 

Key  Personnel  —  M.  Maiorana,  v-p  &  treas.;  Dr.  H.  Adt,  v-p  & 
sec.;  W.  R.  von  Bieberstein,  v-p,  admin.;  R.  Wan,»v-p  &  chief  ac¬ 
countant;  D.  Salditt,  I.  Burachok,  asst,  v-p's,  corp.  banking;  Klaus 
Lelewel,  v-p  corp.  banking  and  sec.;  all  Toronto. 

No.  of  Employees  —  Approx.  21. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  200,000  sh.  100,000  sh.  $100 

Major  Shareholder  —  Wholly  owned  by  Deutsche  Bank  A.G. 

Current  Financial  Position  —  At  Oct.  31,  1984,  total  assets 
were  $328,032,136  incl.  $198,999,345  in  loans.  Deposits 
amounted  to  $296,924,635.  Interest  income  for  fiscal  1984 
totaled  $23,555,817  and  net  income  was  $547,841  or  $5.48  per 
sh. 


Develcon  Electronics  Ltd. 

Head  Off.  —  856-5 1st  St.  E.,  Saskatoon,  Sask.  S7K  5C7. 
Telephone  —  (306)  933-3300.  Trans.  Agents  —  Montreal  Trust 
Co.,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto;  Seattle  First 
National  Bank,  Seattle,  Wash.  Listed  —  T,  Z. 

Company  —  (Sask.  1974).  Engaged  in  the  design, 
manufacture,  marketing  and  servicing  of  specialized  electronic 
data  communications  equipment,  particularly  in  the  limited 
distance  transmission  and  data  switching  fields. 

Directors  —  N.  T.  Hill,  pres.;  W.  T.  Molloy,  P.  B.  Spafford,  E.  G. 
Manning,  A.  R.  Crawford,  M.  F.  Peacock. 

Key  Personnel  —  Bob  Bugden,  plant  &  prod.;  Herb  Ward, 
rnktg.;  T  B.  Grieve,  chief  fin.  officer. 

No.  of  Employees  —  313  at  Aug  31,  1984. 

Capital  Stock*—  Author.  Outstand. 

Common  unlimited  3,737,500  sh. 

•  Figure  includes  52,330  shs.  reserved  for  employee  share 
purchase  plan. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1984 

1983 

- $000  - 

Revenue  . 

20,267 

16,191 

Deprec.  &  amort.,  etc . 

520 

304 

Interest  charges  . 

165 

83 

Income  tax  provision  . 

107 

1,831 

Equity  income  . 

Net  income,  operations 

891 

2,517 

Extraordinary  items  . 

346 

Net  income 

1,237 

2,517 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.26 

$0.88 

On  net  income 

$0.37 

$0.88 

- $000  - 

Cash  &  equivalent  . 

6,987 

1,047 

Inventories  . 

1 1,087 

4,221 

Trade  accts.  receivables 

7,082 

5,582 

Fixed  assets,  net . 

3,395 

1,808 

Total  assets 

32,767 

13,261 

Current  liabilities  . 

2,345 

3,047 

Long-term  debt,  net 

487 

521 

Shareholders'  equity  , 

30,149 

9,668 

Working  capital 

26,226 

8,323 

Cash  flow 

1,538 

2,872 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985«  .  ...  $5,436,000 

d$  139,000 

d$0.04 

1984  20,267,000 

89 1 ,000 

0  26 

1983  16,191,000 

2,517,000 

0.88 

1982  9,660,000 

1,314,000 

0.58 

1981  6,673,000 

93 1 ,000 

0.44 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Nov.  30,  1984. 


Major  Shareholders  —  In  Jan.  1985,  Uphill  Holdings  Ltd.  held 
13%  int. ,  and  Plumage  Properties  Ltd.  held  8%  int. 

Capital  Stock  Change  —  On  May  11,  1981,  com.  shs. 
(formerly  cl.  A,  B  and  C  shs.)  were  split  on  a  1,500-for-1  basis. 

Dividends  —  During  fiscals  1980,  1981  and  1982,  co.  pd. 
divds.  totaling  $40,000,  $89,000  and  $101,000,  respectively. 
None  since. 

Long-Term  Debt  —  O/s  at  Aug.  31,  1984,  $521,000  (incl. 
$34,000  due  in  1  yr.)  consisting  of  $252,000  int.  free  loan; 
$218,000  in  10%%  pay.  $2,499  monthly  and  due  Oct.  31,  1994; 
and  $51,000  capital  lease  obligations. 

Capital  Lease  Obligations  —  At  Aug.  31,  1984,  $51,000 
($27,000  due  in  1  yr.)  was  the  present  value  of  $64,000  future 
minimum  lease  payments  totaling  $64,000  payable  in  the  next 
three  fiscal  years  as  follows:  $35,000  in  1985;  $28,000  in  1986; 
and  $1 ,000  in  1987. 

Wholly-Owned  Subsidiaries  —  Develcon  Electronics  Inc., 

744  Nina  Way,  Warminster,  Penn.;  Develcon  Manufacturing 
Corp.  (formerly  Omnitec  Data  Inc.),  2405  South  20th  Street, 
Phoenix,  Ariz. 


Dexleigh  Corporation 

Head  Off.  —  1417  Kennedy  Rd.,  Scarborough,  Ont.  M1P  4N1. 
Telephone  —  (416)  865-0430.  Trans.  Agent  —  Royal  Trustco 
Ltd.  Listed  —  T 

Company  —  (Can.  1984  amalg.).  Holding  co.  which  has  int.  in 
Canadian  oil  and  gas  explor.,  devel.  and  prod.  (North  Canadian 
Oils  Ltd.),  real  estate  and  restaurant  business. 

Opers.  incl.  62  Ponderosa  Steak  Houses  across  Eastern 
Canada.  Investment  in  Gibraltar  Pari-Mutuel  is  being  liquidated  for 
repatriation  to  Canada  in  1985.  Co’s  racetrack  was  destroyed  by 
fire  in  1984.  Co.  has  also  purch.  $53,000,000  in  real  estate  prop¬ 
erties  from  Northland  Bank  under  20  year  financing. 

Amalgamation  Agreement  —  Co.  was  formed  by  amalg. 
between  Foodex  Inc.  and  its  parent  co.  Hatleigh  Corporation 
effective  June  30,  1984. 

Under  the  terms  of  the  amalg.,  each  Foodex  pfce.  sh.  was 
exch.  for  1.3  com.  shs.  and  1.3  com.  sh.  purch.  wts.;  each  Hat¬ 
leigh  cl.  A  sh.  was  exch.  for  1  com.  sh.  and  1  wt.  of  the  new  co. 
Upon  amalg.,  the  com.  and  jr.  pfce.  shs.  of  Foodex  prev.  held  by 
Hatleigh  were  cancelled  without  payment. 

Subsequent  to  the  amalg.,  the  bankers  of  Foodex  converted  a 
$25,000,000  secured  loan  into  cl.  A  pref.  shs.  of  Dexleigh;  sr. 
mgmt.  of  Dexleigh  subscribed  and  pd.  $500,000  for  500,000  com. 
shs.  and  500,000  com.  sh.  purch.  wts.  of  Dexleigh;  and  Hees 
International  Corp.  subscribed  for  $22,148,000  in  cl.  AA,  ser.  A 
pref.  shs. 

Directors  —  D  W.  Kerr,  chm  ;  R.  B  McJannet,  pres.;  Rupert 
Field-Marsham;  J.  H.  Butler,  all  Toronto. 

Capital  Stock*—  Author.  Outstand. 

Cl.  A  Pref.  unlimited 

Ser  A  10,000,000  sh. 

Cl.  AA  Pref.  unlimited 

Ser  A  8,859,200  sh. 

Ser.  B  unlimited  500,000  sh. 

Com.  unlimited  6,057,486  sh. 

•  Following  amalg.  incl.  iss.  of  pref.  and  com.  shs.  to  the  bank, 
Hees  International  and  sr.  management. 

Cl.  A,  Ser.  A  Pref.  —  Entitled  to  cum.  divds.  pay.  quarterly  at  an¬ 
nual  rate  equal  to  '/2  prime  plus  2%.  Redeem,  at  $2.50  per  sh.  Re¬ 
tractable  by  holder  at  $2.50  per  sh.  at  any  time  following  5  yrs. 
after  date  of  iss.  Non-voting. 

Cl.  AA,  Ser.  A  Pref.  —  Entitled  to  divds.  25c  per  sh.  p.a.,  pay. 
annually.  Participates  equally  with  com.  shs.  as  to  divds.  after 
payment  in  any  fiscal  year  on  the  com.  shs.  o/s  of  a  divd.  of  25c 
per  sh.  Non-voting. 

Cl.  AA,  Ser.  B  —  Floating  rate  divd.  Nonvoting.  Redeem  at 
$100  per  sh. 

Common  —  One  vote  per  sh. 

Warrrants  —  A  total  of  6,057,486  wts.  were  o/s  following 
amalg.  and  subsequent  iss.  of  shs.  Each  wt.  entitles  the  holder  to 
purch.  1  com.  sh.  of  Dexleigh  at  $2  per  sh.  until  Dec.  31,  1986. 

Major  Shareholder  —  Hees  International  Corp.  holds  33%  of 
o/s  com.  shs. 

Subsidiaries  —  Gibraltar  Pari-Mutuel,  Inc.  (93%);  Kesmark 
Estates  Limited  and  Equipement  Federal  Quebec  Limit6e 

(both  wholly-owned). 
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Current  Financial  Position  —  At  Jan.  13,  1985,  shareholders' 
equity  was  $102,129,000;  total  assets  $162,511,000;  corporate 
invests.  $113,028,000  and  l.-t.  debt  $29,170,000. 

Net  income  for  6  mos.  then  ended  was  $843,000  compared 
with  $9,590  loss  a  yr.  earlier. 


Digitech  Ltd. 

Head  Off.  —  850  Bow  Valley  Square  3,  255-5th  Ave.  S.W.,  Cal¬ 
gary,  Alta.  T2P  2W7.  Telephone  —  (403)  265-3484.  Trans. 
Agent  —  Montreal  Trust  Co.,  Calgary,  Toronto  and  Vancouver. 

Listed  —  T 

Company  —  (By  amalg.  1973).  Offers  specialized  computer 
processing  services  for  the  commercial  earth  sciences.  Also 
provides  clients  with  services  as  follows:  drilling  supervision  and 
rental  sales  and  service  of  drilling  equipment,  fabrication  of 
cementing  and  fracturing  equip.,  seismic  data  acquisition  and 
technical  computer  processing  and  software. 

Directors  —  Richard  Burke,  chm.;  D.  C.  Burtt,  pres.  &  chief 
exec,  officer;  K.  L.  Godwin,  v-p,  fin.  &  sec.;  E.  K.  Conrad,  Calgary; 
F.  H.  G.  Drury,  R.  A.  McAlpine,  both  Edmonton. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  2,500,000  sh.  20,000  sh.  $20 

Common  *50,000,000  sh.  13,417,616  sh.  n.p.v. 

•  Of  which  3,300,000  shs.  reserved  under  exercise  of  wts.; 
1,300,000  shs.  under  options;  and  1,000,000  shs.  were  reserved 
for  conv.  debs. 

Pref  —  The  pref.  shs.  are  entitled  to  a  divid.  rate  of  one-half  of 
prime  plus  1%  and  are  conv.  into  com.  shs.  at  40c  per  sh.  placed 
privately. 

Dividends  —  Divds.  presently  omitted.  Prev.,  25c  per  sh.  p.a. 
pd.  s.a.  from  Mar.  29,  1979  to  Apr.  30,  1981,  incl.  initial  10c  pd. 
Oct.  26,  1978. 

Major  Shareholder  —  Conrad-Burtt  Industries  helds  37%  of 
o/s  shs.  The  company  was  placed  in  receivership  in  1983;  their 
banker  now  controls  their  shares. 

Changes  in  Capital  Stock  —  During  fiscal  1982,  author,  cap. 
was  increased  with  shareholder  approval  to  2,500,000  pref.  shs., 
and  10,000,000  com.  shs.  In  1984,  author,  cap.  was  increased  to 
50,000,000  com.  shs. 

Long-Term  Debt  —  At  June  30,  1984,  co.  had  o/s 


$12,422,000  l.-t.  debt  incl.  $6,445,000  due  in  1  yr.  Debt 
comprised  $10,347,000  Cdn.  bank  debt;  $495,000  U.S.  bank 
debt;  $812,000  int.  free  notes  pay.  to  1986;  $450,000  oblig.  under 
capital  lease  and  $125,000  in  lease  financing  pay.  in  20  monthly 
payments.  Details  of  public  debt  as  follows: 

Warrants  —  Issued  to  12%  deb.  holders  on  Feb.  1 1,  1983,  on 
basis  of  200  sh.  purch.  warrants  for  each  $1,000.  Each  sh.  purch. 
warrant  entitles  holder  to  purch.  1  com.  sh.  at  $1.50  per  sh.  to 
Dec.  31,  1984. 

Previous  Long-Term  Debt 

12%  Conv.  Debs.  —  Dated  June  30,  1981;  due  June  30,  1996. 
Author,  iss.  &  o/s  $16,500,000.  All  exchanged  in  Feb.  1983  for 
com.  shs.  and  wts.  to  purch.  com.  shs. 

Trustee  —  The  Canada  Trust  Co. 

Wholly-Owned  Subsidiaries  and  Divisions  —  Digitech  Inc. 

(inactive);  Digiseis  Exploration  Inc.  —  7108  South  Alton  Way, 
Bldg.  #  17D,  Englewood,  Colo.  801 12;  Digiseis  Exploration  Pty. 
Ltd.  —  37  Colebard  St.  W.,  Archerfield,  4108,  Queensland, 
Australia. 


Dillingham  Construction  Ltd. 

Head  Off.  —  20  Brooksbank  Ave.,  North  Vancouver,  B.C.  V7J 
2B8.  Telephone  —  (604)  986-5911. 

Company  —  (B.C.  1966).  Active  in  all  major  fields  of 
construction  and  construction  management,  specializing  in 
industrial,  building,  civil  engineering,  marine  and  heavy  construc¬ 
tion  projects. 

Directors  —  J.  R.  Baker,  pres.  &  chief  exec,  officer;  G.  C.  van 
Roggen,  M.  C.  D.  Hobbs,  J.  D  Maitland,  T.  E.  Ladner,  Vancouver; 
J.  J.  Casey,  D.  K.  Stager,  San  Francisco;  C.  O.  Nickle,  Calgary. 

Key  Personnel  —  A.  Hale,  v-p,  fin.  &  admin.;  E.  W.  Osborn,  v-p, 
indust.  &  bldg.;  K.  W.  Fraser,  v-p,  contract,  admin.  &  planning; 
H.  N.  Tucker,  mgr.,  Marine  div.;  H.  Kierulf,  mgr.,  heavy  const,  div.; 
A.  A.  Shorten,  corp.  sec. 

No.  of  Employees  —  790  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100,000  sh.  25,000  sh.  n.p.v. 

Major  Shareholder  —  All  o/s  shs.  held  by  Dillingham  Corp., 
Hawaii. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1984 

1983 

-  $000  - 

Revenue  . 

32,554 

31,251 

Deprec.  &  amort.,  etc . 

4,142 

4,862 

Interest  charges 

1,351 

2,546 

Income  tax  provision  . 

350 

(827) 

Equity  income  . 

Net  income,  operations 

d  1,004 

d7,327 

Extraordinary  items  . 

d  1,673 

d4,264 

Net  income 

d2,677 

dll, 591 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.07 

d$0.96 

On  net  income  . 

d$0.20 

d$  1.51 

-  $000  - 

Cash  &  equivalent 

66 

81 

Inventories  . 

1,656 

1,710 

Investments  . 

Dilmont  Inc. 

Head  Off.  —  121  Bates  Rd.,  Montreal,  Que.  H2V  1 B 1 . 
Telephone  —  (514)  272-5741.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Montreal. 

Company  —  (Que.  1955).  Manufactures  and  sells  industrial 
chemicals,  waxes  and  allied  products;  engaged  in  contract 
manufacturing  and  import /export  business  in  Canada  and  the 
U.S.  Brand  names:  Preservo,  Boot  Guard,  Dilwax,  Silicone  Plus, 
Misto,  Saniterge,  Dilflex,  Dilrez,  Vinyl  Silicone,  Disco-D,  Extol, 
Clean  Sweep,  Stripo,  Secure,  F-100,  F-200,  Spritz,  Concept-1, 
Concept-ll,  F-75,  F-300,  1-Up,  Dusto. 

Directors  —  B.  R.  Guihan,  chm.,  pres.  &  chief  exec,  officer;  Dr. 
E.  M.  Roston,  v-p,  tech.;  Mrs.  K.  Crete,  sec.;  J.  G.  Porteous, 


Fixed  assets,  net  . 10,859  12,752 

Total  assets  24,096  29,702 

Current  liabilities  .  11,141  13,391 

Long-term  debt,  net  5,977  7,882 

Shareholders'  equity . 

Working  capital 
Cash  flow 

Fiscal 

Year  Revenue*  Oper*  com.  sh. 

1985a _  $6,208,000  d$637,000  d$0.05 

1984  .  ...  32,554,000  1,004,000  d0.07 

1983  .  ...  31,251,000  d6, 423, 000  d0.96 

1982  _  50,974,000  138,000  0.04 

1981  46,626,000  786,000  0.23 

1980  _  22,614,000  1,198,000  0.45 

•  As  originally  reported  by  the  company, 
a  3  mos.  ended  Sept.  30,  1984. 


Montreal. 

Key  Personnel  — 

mgr. 

No.  of  Employees 


R.  K.  Kendall,  plant  mgr.;  G.  Mitilias,  sales 
—  Approx.  26. 


6,263 

7,776 

Capital  Stock 

—  Author. 

Outstand. 

Par 

d974 

d199 

Class  A  pref. 

5,000  sh. 

5,000  sh. 

$10 

4,050 

2,904 

Class  B  pref. 

277,000  sh. 

277,000  sh. 

$10 

Class  C  pref. 

150,000  sh. 

150,000  sh. 

$10 

Net  Inc. 

Earns,  per 

Common 

30,000  sh. 

10,000  sh. 

n.p.v. 

Class  A  —  Not  entitled  to  any  divds.  Redeem,  at  par  provided 
that  divs.  totaling  50c  per  sh.  have  been  pd.  that  year  on  the  com¬ 
mon  stock,  and  pref.  purchase  fund  totals  $50,000  and  partic. 
divd.  of  20c  per  sh.  pd.  on  pref.  stock.  Nonvoting. 

Dividends  —  Pref.  —  None  since  15c  quarterly  payment 
made  Dec.  1,  1967. 

Subsidiaries  —  Ultrachem  Laboratories  Ltee.  —  Distributes 
sanitation  chemicals;  Preserve  Products  Inc.;  consumer 
products  div.;  both  wholly  owned. 
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District  Trust  Company 


Head  Off.  —  150  Fullarton  St.,  London,  Ont.  N6A  4V6. 
Telephone  —  (519)  672-010.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto. 

Company  —  (Ont.  1975  amalg).  As  a  result  of  serious  losses, 
effective  Mar.  1,  1982,  co.  entered  into  an  agree,  whereby 
Sterling  Trust  Corp.  (which  see)  was  appointed  its  agent  to 
manage  and  administer  the  co.  for  a  period  of  5  yrs.  while  the  co. 
winds  down  its  business  affairs.  All  the  co.'s  branches,  and 
fixtures  and  equipment  at  such  branches,  have  been  leased  to 
Sterling  Trust;  as  a  result  branches  of  the  co.  now  display  the 
name  of  Sterling  Trust.  This  entitles  the  co.  to  a  fee,  which  is  not 
to  exceed  $3,500,000  in  aggregate  and  is  to  be  paid  only  if,  as 
and  when  all  the  indebtedness  to  Canada  Deposit  Insurance 
Corporation  (CDIC)  and  Sterling  Trust  has  been  repaid. 

Sterling  Trust  has  made  funds  avail,  to  the  co.  on  behalf  of  the 
CDIC,  so  that  the  co.  may  meet  its  deposit  liabs.  which  mature  pri¬ 
or  to  its  mtge.  advances.  This  bridging  loan  is  secured  by  all  as¬ 
sets  of  the  co.  and  bears  int.  in  accordance  with  a  formula  based 
on  Sterling  Trust's  cost  of  borrowed  money. 

Capital  Stock  — 

Pfce. 

Cl.  A 
Cl.  B 

Cl.  A  &  Cl.  B 
rank  equally  in  all  respects. 

Dividends  —  Cl.  A  &  B  —  No  recent  payments.  Rate  of  30c 
p.a.,  pay.  quarterly,  from  Jan.  27,  1978  to  Apr.  30,  1981. 
Previously,  rate  of  20c  per  sh.  p.a.  pd.  quarterly  from  Feb.  27, 
1976  to  Oct.  28,  1977,  incl.;  until  Oct.  27,  1978,  cl.  B  divds.  pd.  on 
a  tax-deferred  basis.  Extra  divd.  of  80c  per  sh.  pd.  May  28,  1976; 
15c  per  sh.  pd.  Oct.  28,  1977.  Special  divd.  of  25c  per  sh.,  pay¬ 
able  in  one  com.  sh.  of  International  By-Products  Ltd.  for  each  5 
cl.  A  or  B  shs.  held,  pd.  Dec.  29,  1978. 


—  Author. 

Outstand. 

Par 

1,300,000  sh. 

nil 

$10 

6,500,000  sh. 

1,605,187  sh. 

n.p.v. 

6,500,000  sh. 

995,698  sh. 

n.p.v. 

Stks.  are  inter-conv. 

on  a  sh.-for-sh. 

basis  and 

DIVERSIFIED  CREDIT  CORPORATION  LIMITED  —  (Ont. 
1946).  Cease  trading  order  issued  Aug.  17,  1983;  still  in  effect  as 
of  Dec.  31,  1984. 


Diversified  Technology  Inc. 

Head  Off.  —  One  Allen  Center,  Ste.  3445,  Houston,  Texas, 
77002.  Telephone  —  (713)  951-0804.  Trans.  Agent  —  Canada. 
Trust  Company,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Identifies  and  markets  high 
potential,  advanced  technology.  Areas  incl.  computer  hardware 
and  software;  telecommunications;  biogenetic  engineering;  and 
medical  instruments. 

Directors  —  R.  J.  Tondu,  chm.  &  pres.,  Houston;  D.  W.  Elliott, 
J.  D.  Macdonald,  Vancouver. 

Key  Personnel  —  M.  I.  Anderson,  sec. 

Capital  Stock  —  Author.  Outstand. 

Common  50,000,000  sh.  1,850,001  sh. 

Major  Shareholder  —  As  of  Oct.,  1983,  R.  J.  Tondu  held  72% 
of  o/s  shs. 


Dofasco  Inc. 

Head  Off.  —  1330  Burlington  St.  E.  (P.O.  Box  450), 
Hamilton,  Ont.  L8N  3J5.  Telephone  —  (416)  544-3761.  Trans! 
Agents  —  National  Trust  Company,  Toronto,  Winnipeg,  Calgary, 
Montreal  and  Vancouver;  Canada  Permanent  Trust  Co.,  Halifax; 
The  Bank  of  Nova  Scotia  Trust  Co.  of  New  York,  New  York.  Listed 
—  T,  M. 

Company  —  (Can.  1917;  continuance  1980).  Fully  integrated 
producer  of  primary  steel  products  and  castings  with  production 
facilities  in  Hamilton,  Ont.  Subsidiaries  and  associated  cos.  mfr. 
railway  rolling  stock  and  specialty  rail  cars,  prepainted  steels, 
weld  pipe  and  tubular  steel  prods,  and  are  engaged  in  prod,  of 
lime,  limestone,  coal  and  iron  ore. 

Directors  —  F.  H.  Sherman,  chm.  &  chief  exec,  officer;  P.  J. 
Phoenix,  pres.  &  chief  oper.  officer,  Hamilton;  R.  R.  Craig,  vice- 
chm.,  Campbellville;  J.  G.  Sheppard,  vice-chm.;  G.  H.  Blumenauer, 


Oakville;  J.  R.  Evans,  H.  J.  Lang,  F.  H.  Logan,  J.  D.  Leitch,  R.  G. 
Doe,  R.  C.  Dowsett,  Toronto. 

Key  Personnel  —  W.  D.  Simon,  sr.  v-p,  commercial;  Thomas 
Van  Zuiden,  sr.  v-p,  fin.  &  admin.;  W.  L.  Wallace,  exec,  v-p.;  F.  J. 
McMulkin,  v-p.  research;  W.  P.  Tinsley,  v-p,  personnel;  D.  H. 
Samson,  v-p,  eng.;  J.  W.  Craven,  v-p,  quality;  H.  G.  Wilson,  v-p  & 
sec.;  B.  P.  Solski,  treas.;  R.  W.  Grunow,  compt.;  R.  J.  Swenor, 
asst,  sec.;  L.  A  Root,  asst,  treas.;  R.  E.  Moore,  J.  J.  Fitzpatrick, 
asst,  compts. 

No.  of  Employees  —  Avg.  of  13,200  in  1984. 


Capital  Stock* —  Author 
Cl.  A  Pref.  500,000  sh. 

4.75%  Ser.  A 

Cl.  B  Pref.  unlimited 

$2.35,  1980  Ser. 

Cl.  C  Pref.,  Ser.  1 
Cl.  A  com. 

Cl.  B  com. 


Outstand. 


168,374  sh. 


2,189,100  sh. 
10,000,000  sh. 
48,776,712  sh. 
899,831  sh. 


unlimited 
unlimited 
unlimited 

•  As  at  Dec.  31,1 984,  but  giving  effect  to  iss.  of  1 0,000,000  cl. 
C  ser.  1  conv.  pref.  shs.  on  Mar  13,  1985. 

Shares  Reserved  —  As  at  Dec.  31,1 984,  a  total  of  4,236,736 
cl.  A  shs.  reserved  for  issuance  under  options  to  1994  and 
2,618,364  class  A  shs.  reserved  for  exercise  of  warrants. 

4%%  Cl.  A  Pref.  Ser.  A  —  Entitled  to  $4.75  p.a.  cum.  Redeem, 
at  $105  to  June  1,  1969;  then  at  $103  to  June  1,  1973;  at  $102  to 
June  1,  1977;  at  $101  thereafter.  In  liquidation  entitled  to  current 
redemption  price;  if  enforced,  to  $100;  in  each  case  plus  accr.  int. 
Purchase  fund  June  1  each  year  starting  in  1968  sufficient  to  pur¬ 
chase  for  redemption  2%  of  stated  value  of  pref.  shs.  o/s 
previous  May  1,  non-voting  unless  6  quarterly  divds.  in  arrears, 
when  one  vote  per  sh. 

$2.35  Cl.  B  Pref.,  1980  Ser.  —  Entitled  to  $2.35  per  sh.  cum. 
p.a.  Redeem,  after  Oct.  15,  1985  at  $25  per  sh.,  same  in  liquida¬ 
tion,  etc.,  in  each  case  plus  accr.  divds.  Co.  has  oblig.  to  purch. 
1 2,000  shs.  per  quarter  on  open  mkt.  at  not  more  than  $25  in  each 
of  the  years  1981  to  1983,  and  24,000  shs.  each  yr.  thereafter. 

$2.60  Cl.  C  Ser.  1  Conv.  Pref.  —  Entitled  to  $2.60  p.a.  cum  In 
dissol.  etc.,  entitled  to  $34  per  sh.  to  Mar.  31,  1995;  $34  per  sh. 
thereafter.  Not  redeem  prior  to  Apr.  1,  1990  unless  com.  shs. 
have  traded  at  125%  of  conv.  price  for  20  trading  days;  thereafter 
redeem,  at  $34  per  sh.  to  Mar.  31.  1995  and  $32.50  per  sh.  there¬ 
after.  Conv.  into  cl.  A  conv.  shs.  on  sh.-for-sh.  basis.  One  vote  per 
sh. 


Cl.  A  &  B  com.  —  Inter-conv.  on  a  sh.-for-sh.  basis  and  rank 
equally  in  all  respects,  except  divds.  on  cl.  B  may  be  pd.  at  an 
equivalent  rate  in  form  of  cl.  B  stk.  divds.  One  vote  per  sh. 

Capital  Changes  —  Old  com  shs.  split  as  follows:  4-for-1  in 
May,  1964  and  July,  1951;  and  2-for- 1 ,  Feb.,  1939.  Cl.  A  &  cl.  B 
com.  shs.  split  on  a  3-for-1  basis  on  Jan.  24,  1984.  On  Jan.  16, 
1984,  co.  redeemed  all  cl.  B  pref.  ser.  1,  2  &  3  shs. 

Dividends  —  CL  A  Pref.,  Ser.  A  —$4.75  p.a.  cum.,  pd.  $1.19, 
Feb.,  May  and  Aug.  1  and  $1.18  on  Nov.  1.  regularly.  $2.60  Cl.  C 
Ser.  1  Conv.  Pref.  —  Initial  divd  of  64.29c  pd.  July  1,  1985.  Reg. 
divds.  of  65c  per  sh.  pd.  quarterly  since.  Cl.  B  $2.35  Pref.,  1980 
Ser.  —  Initial  divds.  of  58%c  pd.  Jan.  15,  1981  and  regularly  quar¬ 
terly  since.  Class  A  Com.  —  Rate  of  92c  per  sh.  p.a.  pay.  quar¬ 
terly  estab.  with  23c  per  sh.  pd.  Jan.  1,  1985.  Prev.  divds.  of  21c 
per  sh.  were  pd.  Oct.  1  and  July  1,  1984  and  19c  per  sh.  was  pd. 
Apr.  1,  1984  (1st  following  3-for-1  split).  Class  B  Com.  —  Rate 
the  same  as  on  cl.  A  com.  shs.  but  on  tax-def.  basis  to  Oct.  1. 
1978.  Currently  being  pd.  as  stk.  divds.  at  a  rate  equivalent  to 
divds.  pd.  on  cl.  A  com.  shs.  Divds.  declared  on  cl.  A  com.  shs.  for 
recent  years  have  been  as  follows: 


1975  . 

1  44 

1976 

1  46% 

1977  . 

1  55 

1978 

1  65% 

1979  . 

.  2.10 

■  Following  3-for-1  stk.  split 


1980  . 

. $2.42'/! 

1981  . 

.  2.50 

1982 

.  2.25 

1983 

.  2.00 

1984 

. *0.84 

,  1984. 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $332,345,000  incl.  $3,500,000  due  in  1 
yr.,  as  follows: 

6'/z%  S.F.  Debentures  —  Dated  May  15,  1967,  due  May  15, 
1987.  Int  May  and  Nov.  15.  Author.,  and  issued  $35,000  000  O/s 
at  Dec  31,  1984,  $17,150,000. 

Redeem,  at  106.50  on  or  before  May  14,  1968;  thereafter 
premium  decreasing  by  0.40  of  1%  p.a.  to  1972;  thereafter 
decreasing  by  0.35  of  1%  p.a.  to  1985;  thereafter  at  par.  For  s.f. 
redeem,  at  par.  Not  redeem.,  prior  to  May  15,  1982,  for  purposes 
of  refunding  at  an  interest  cost  of  less  than  6'/2%  p.a. 
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S.f.  to  retire  $1,190,000  princ.  amt.  of  debs,  on  May  15  in  each 
of  the  years  1972  to  1986,  incl.  Amount  may  be  increased  by  not 
more  than  $600,000  each  year. 

Trustee  —  National  Trust  Co. 

9%  S.F.  Debs  —  Dated  Feb.  1,  1971;  due  Feb.  1,  1991.  Int. 
Feb.  and  Aug.  1.  Author.  &  issued  $50,000,000;  o/s  at  Dec.  31, 
1984,  $29,140,000, 

Redeem,  after  Feb.  1,  1971  and  on  or  before  Jan.  31,  1972,  at 
109;  thereafter  premium  decreasing  by  0.60  of  1%  p.a.  to  Jan.  31 , 
1986;  thereafter  at  par.  Not  redeem,  prior  to  Feb.  1,  1986,  for  re¬ 
funding  at  an  interest  cost  of  less  than  9%  p.a. 

S.f.  to  retire  $1,700,000  princ.  p.a.  on  Feb.  1,  1976-90,  incl. 
Amount  may  be  increased  by  not  more  than  $850,000  p.a.  1976- 
90,  incl. 

Trustee  —  National  Trust  Co. 

10%  S.F.  Debs  —  Dated  May  29,  1974;  due  June  1,  1994.  Int. 
June  and  Dec.  1.  Author  and  issued  $50,000,000.  O/s  at  Dec.  31, 
1984,  $30,708,000. 

Redeem,  at  1 10  prior  to  June  1,  1975,  premium  then  reducing 
0.70%  p.a.  to  May  31,  1985,  then  0.60%  p.a.  to  1989,  after  which 
at  par.  Non-redeem.  prior  to  June  1 ,  1989,  for  refunding  at  int.  cost 
of  less  than  10%  S.f.  to  retire  $2,170,000  on  June  1  each  yr. 
1979-93,  plus  optional  s.f.  1979-93. 

Trustee  —  National  Trust  Co. 

10%%  S.F.  Debs.  —  Dated  May  28,  1975;  due  May  15,  1995. 
Int.  May  and  Nov.  15.  Author.,  and  issued  $60,000,000;  o/s  at 
Dec.  31,  1984,  $40,720,000. 

Redeem,  on  or  before  May  14,  1976,  at  1 10.875;  then  premium 
reducing  by  0.875  of  1%  p.a.  to  May  14,  1977;  then  reducing  by 
0.80  of  1%  p.a.  to  May  14,  1984;  then  by  0.60  of  1%  p.a.  to  1990; 
thereafter  at  par.  Non-redeem.  prior  to  May  15,  1990  for  refunding 
at  int.  cost  of  less  than  10%%  p.a. 

S.f.  to  retire  $2,600,000  princ.  amt.  on  May  1 5  each  year  1 980- 
94,  incl.,  plus  optional  s.f.  of  not  more  than  $400,000  p.a.  in  1980- 

94,  incl. 

Trustee  —  National  Trust  Co. 

10%%  S.F.  Debs.  —  Dated  Mar.  15,  1976;  due  Mar.  15,  1996. 
Int.  Mar.  and  Sept.  15.  Author.,  and  issued  $60,000,000;  o/s  at 
Dec.  31,  1984,  $42,755,000. 

Redeem,  at  109.875  prior  to  Mar.  14,  1977;  thereafter  at 

109.20  prior  to  Mar.  14,  1978;  thereafter  premium  reducing  by 
0.70  of  1%  p.a.  to  Mar.  14,  1986;  thereafter  by  0.60  of  1%  p.a. 
Mar.  14,  1991;  thereafter  at  par.  Non-redeem.  prior  to  Mar.  15, 
1991  for  refunding  at  int.  cost  of  less  than  10.43%  p.a. 

S.f.  to  retire  $2,600,000  princ.  amt.  on  Mar.  15  each  year  1981- 

95,  incl.,  plus  optional  s.f.  of  not  more  than  $400,000  p.a.  1981- 
95. 

Trustee  —  National  Trust  Co.  Ltd. 

9%%  S-F.  Debs.  —  Dated  Feb.  15,  1977;  due  Feb.  15,  1997. 
Int.  Feb.  and  Aug.  15.  Author.  &  issued,  $75,000,000;  o/s  at  Dec. 
31,  1984,  $64,650,000. 

Redeem,  at  108.875  prior  to  Feb.  15,  1978;  thereafter  at 

108.20  prior  to  Feb.  15,  1979;  thereafter  premium  reducing  by 
0.60  of  1%p.a.  to  Feb.  14,  1991;  100.50  for  year  ending  Feb.  14, 
1992;  thereafter  at  par.  Non-redeem.  prior  to  Feb.  15,  1992  for  re¬ 
funding  at  int.  cost  of  less  than  9.43%  p.a. 

S.f.  to  retire  the  following  on  Feb.  15  each  yr:  $2,000,000  in 
1983-86;  $3,000,000  in  1987-90;  $3,500,000  in  1991-93; 
$4,500,000  in  1994;  $5,000,000  in  1995-96.  Optional  s.f.  of  not 
more  than  $800,000  p.a.  1981-95. 

Trustee  —  National  Trust  Co. 

17%  S.F.  Debs.  —  Dated  Apr.  26,  1982;  due  May  1,  1977.  Int. 
May  and  Nov.  1.  Author.,  iss.  &  o/s,  $60,000,000. 

Redeem,  at  1 16.5  to  Apr.  30,  1983;  prem.  deer,  by  1.3  of  1% 
p.a.  to  1 10  0  on  Apr.  30,  1988;  thereafter  prem.  deer,  by  1.25  of 
1%  p.a.  to  101.25  on  Apr.  30,  1995;  at  par  thereafter. 

S.f.  suff.  to  retire  $3,500,000  princ.  amt.  p.a.  on  May  1  in  each 
of  the  years  1985  to  1996,  incl. 

Trustee  —  National  Trust  Co. 

13%%  S.F.  Debs.  —  Dated  Nov.  4,  1980;  due  Nov.  1, 2000.  Int. 
May  and  Nov.  1.  Author,  and  issued,  $60,000,000.  O/s  at  Dec. 
31,  1984,  $47,222,000. 

Redeem,  on  or  before  Oct.  31,  1981  at  1 13,  prem.  reducing  by 
0.9  of  1%  p.a.  to  Oct.  31,  1991;  thereafter  reducing  by  0.80  of  1% 
to  Oct.  31,  1995;  thereafter  at  par. 

S.f.  to  retire  $2,280,000  princ.  amt.  on  Nov.  1  in  each  yr.  from 
1981  to  1999  incl.,  plus  optional  s.f.  of  not  more  than  $600,000 
p.a.  in  same  period. 

Trustee  —  National  Trust  Co. 

Other  Debt  —  At  Dec.  31,  1984,  o/s  $54,126,000  accr.  liab 
for  relining  blast  furnaces  beyond  1  yr. 


Wholly-Owned  Subsidiaries  —  National  Steel  Car  Ltd.  — 

Hamilton,  Ont.  R.  W.  Cooke,  pres.  &  chief  exec.  off.  Manufactures 
railway  rolling  stock,  indust,  and  mining  specialty  rail  cars  and  car 
parts;  Prudential  Steel  Ltd.  —  P.O.  Box  1510,  Calgary  ,  Alta., 
T2P  2L6.  J.  S.  Badyk,  pres.  Manufactures  electric  resistance 
weld  pipe  for  oil  and  gas  industries,  and  hollow  structural  sections 
for  agricultural  and  industrial  uses.  Has  subsid.,  Cardinal  Tube 
Coatings  Ltd.  which  applies  corrosion  protection  wrapping  to  oil 
and  gas  line  pipe;  BeachviLime  Ltd.  —  Beachville,  Ont.  D.  A. 
Lindsey,  pres.  A  quarry  and  processing  oper.  supplying  limestone 
and  lime  products.  Has  subsid.,  Guelph  DoLime  Ltd.  which 
produces  dolomitic  lime. 

Mining  Interests  —  Wabush  Mines  —  Dofasco  has  16.4% 
participation  in  this  joint  venture,  which  owns  and  operates  the 
Scully  iron  ore  mine  at  Wabush,  Nftd.,  and  a  pelletizing  plant  at 
Pointe-Noire,  Que.;  Sherman  Mine  —  Dofasco  has  90%  interest 
in  this  iron  ore  property  in  Temagami  area,  Ont.;  Adams  Mine  — 
Wholly  owned.  Produces  iron  ore  pellets  at  Kirkland  Lake,  Ont.; 
Iron  Ore  Company  of  Canada  —  6.1%  int.  Operates  a  large  iron 
ore  mine  in  Labrador. 

Other  Interests  —  Knoll  Lake  Minerals  Ltd.  —  (9.5%  int.); 
Northern  Land  Co.  Ltd.  (8.2%  int.);  Twin  Falls  Power  Corp.  Ltd. 
(2.8%  int  );  Wabush  Lake  Railway  Co.,  Ltd.  (16.4%  int  );  all 
Newfoundland  operations;  Baycoat  Ltd.  —  (50%  owned), 
Hamilton,  Ont.  A  coil  coating  co.  which  produces  pre-painted 
steel;  Arnaud  Railway  Co.  (16.4%  int  ),  Quebec;  Aberford 
Resources  Ltd.  (6.3%  int  ),  Alberta. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

1,952,650 

1,628,622 

Deprec.  &  amort.,  etc . 

89,613 

77,961 

Interest  charges  . 

37,486 

42,575 

Income  tax  provision  . 

103,900 

81,500 

Equity  income  . 

Net  income,  operations 

180,605 

120,482 

Extraordinary  items  . 

Net  income 

180,605 

120,482 

Earnings  per  com.  share:*  . 

On  net  income,  oper . 

$3.47 

$2.10 

On  net  income  . 

$3.47 

$2.10 

$000 

Cash  &  equivalent  . 

217,104 

323,802 

Inventories  . 

547,383 

442,232 

Investments  . 

22,196 

22,764 

Fixed  assets,  net  . 

1,174,327 

1,173,104 

Total  assets 

2,204,277 

2,175,145 

Current  liabilities  . 

307,028 

388,042 

Long-term  debt,  net  . 

382,971 

348,073 

Shareholders'  equity  . 

1,159,878 

1,013,484 

Working  capital 

696,778 

586,782 

Cash  flow 

253,703 

253,974 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.a 

1984  $1,952,650,000 

$180,605,000  * 

$3.47 

1983  1,628,622,000 

1 20,482,000 

2.10 

1982  1,506,809,000 

63,81 1,000 

0.87 

1981  1,807,184,000 

169,274,000 

3.02 

1980  1,563,828,000 

122,244,000 

2.23 

•  As  originally  reported  by  the 

company. 

■  Stk.  split  on  a  3-for-1  basis, 

Jan.  24,  1984. 

Domari  Industries  Limited 

Head  Off.  —  435  Trunk  Road,  Duncan,  B.C.  V9L  2P9. 
Telephone  —  (604)  748-3711.  Trans.  Agent  —  Royal  Trust  Co., 
Vancouver  and  Toronto  (cl.  A  com.  &  cl.  B,  ser.  2).  Listed  —  T,  V 
(cl.  A  com.  &  cl.  B,  ser.  2). 

Company  —  (B.C.  1955).  With  subsids.  engaged  in  logging, 
sawmilling,  lumber  remanufacturing,  lumber  exporting  and 
trucking.  Also  mkts.  lumber  and  bldg,  supplies  and  opers.  ready- 
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mix  concrete  business.  Opers.  throughout  B.C.;  trucking  opers. 
extend  into  the  western  United  States. 

Directors  —  H.  S.  Doman,  chm.  &  pres.;  J.  R.  Abercrombie, 
treas.  &  v-p,  fin.  &  admin.;  J.  R.  Frumento,  v-p  timber  and  mfg.; 
J.  C.  Davie,  sec.,  Duncan  B.C.;  C.  A.  Johnson,  Vancouver. 

Key  Personnel  —  D.  R.  Williams,  asst.  sec. 

No.  of  Employees  —  Approx.  700  in  Apr.,  1985. 


Capital  Stock  —  Author. 
Cl.  A  Pref.  5,000,000  sh. 

Ser.  1 
Cl.  B  Pref. 

Cl.  A  Com. 

Cl.  B 
Ser.  1 
Ser.  2 
Cl.  C 


100,000  sh. 
25,000,000  sh. 
60,000,000  sh. 


Outstand. 

40,000  sh. 
8,616  sh. 
6,733,612  Sh. 

1,496,358  sh. 
•8,560,106  sh. 
•  1,188,444  sh. 


4,000,000  sh. 

Note  —  Author,  capital  incl.  60,000  cl.  A  com.  and  60,000  cl.  B 
non-voting,  ser.  2  shs.  reserved  for  iss.  under  options;  4,888,889 
cl.  B  non-voting,  ser.  2  shs.  reserved  for  Western  Pulp  Limited 
Partnership  exch.  privilege;  and  adequate  shs.  to  satisfy  conv. 
rights  attached  to  each  cl.  of  shs.  and  contingent  option  of  bank 
to  acquire  cl.  A  com.  shs. 

•  All  o/s  cl.  C  and  1,528,000  cl.  B,  ser.  2,  non-voting  shs.  held 
by  a  subsid.  and  pledged  as  security  on  subsids.  obligation  to  re¬ 
deem  pref.  shs.  held  by  bank  at  a  premium. 

Cl.  A  Pref.,  Ser.  1  —  Entitled  to  cum.  pref.  divds.  at  rate  of  one- 
half  prime  plus  2%  p.a.  to  a  max.  of  10%,  pay.  s.a.  Retract,  at 
holder’s  option  at  any  time,  after  6  mos.  notice;  redeem,  not  later 
than  Dec.  15,  1987;  in  each  case  at  $1,000  per  sh.  plus  accr. 
divds. 

Cl.  B  Pref.  —  Not  entitled  to  divds.  prior  to  July  1,  1986;  then 
entitled  to  cum.  pref.  divds.  of  10%  p.a.,  pay.  s.a.  Redeem,  at  any 
time  at  $1,000  per  sh.  plus  accr.  divds 

Cl.  A  Conv.  Com  —  One  vote  per  sh.  Conv.  at  any  time  into  cl.  B 
non-voting  ser.  2  shs.  on  a  sh.-for-sh.  basis. 

Cl.  B  Non-Voting,  Ser.  1  —  Ranks  equally  with  cl.  A  com.  in  all 
respects  except  as  to  voting  and  conv.  rights  Conv.  at  any  time 
into  cl.  B  non-voting  shs.,  ser. 2,  on  a  sh.-for-sh.  basis. 

Cl.  B  Non-Voting,  Ser.  2  —  Ranks  equally  with  cl.  A  com.  shs.  in 
all  respects  except  as  to  voting  and  conv.  rights.  Not  conv.  ex¬ 
cept  in  case  of  offer  for  all  or  substantially  all  o/s  cl.  A  com.  shs. 
when  conv.  sh.-for-sh.  into  cl.  A  com.  shs. 

Cl.  C  Non-Voting  —  Ranks  equally  with  cl.  A  com.  shs.  in  all  re¬ 
spects  except  as  to  voting  and  conv.  rights.  Conv.  at  any  time  into 
cl.  A  com.  shs.  on  a  sh.-for-sh.  basis. 

Options  —  O/s  at  Dec.  31,  1984,  options  to  acquire  60,000  cl. 
A  com.  and  60,000  cl.  B  non-voting,  ser.  2  shs.  at  $3.88  per  sh.  to 
1990. 


Also  o/s  at  Dec.  31,  1984,  contingent  option  granted  to  Royal 
Bank  under  debt  restructuring  plan  to  acquire  between  Dec.  15, 
1987  and  Dec.  15,  1988,  at  $2. 10  per  sh.,  cl.  A  com.  shs.  equiv.  to 
10%  of  aggreg.  of  co.’s  then  o/s  cl.  A  com.  and  cl.  B  and  cl.  C  non- 
voting  shs.  after  exer.  of  such  option.  Bank  is  limited  to  acquiring 
max.  of  25%  of  cl.  A  com.  shs.  after  exer.  of  option,  on  fully-diluted 
basis.  Contingent  option  is  exer.  only  if  cl.  B  non-voting  shs.  ser.  2 
do  not,  prior  to  Dec.  15,  1987,  trade  for  specified  period  at  or 
above  $5.50  per  sh. 

Major  Shareholder  —  At  Mar.  1 1,  1985,  H.  S.  Doman,  pres., 
beneficially  held  49%  of  the  co.'s  o/s  cl.  A  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  3-for- 1  in  July,  1 969; 
and  2-for-1  in  Apr.,  1973  and  in  Apr.,  1976.  Author,  cap.  stk.  incr. 
by  creation  of  15,000,000  cl.  B  non-voting  com.  on  Mar.  23,  1983. 
Existing  com.  shs.  redesignated  as  cl.  A  com.  shs.  in  Mar.,  1983. 
Effective  Dec.  31,  1982,  40,000  cl.  A,  ser.  1  pref.  shs.  iss.  to  Roy¬ 
al  Bank  on  conv.  of  $40  million  capital  loans.  In  1984,  author,  cl.  A 
com.  incr.  to  25,000,000  shs.;  author,  cl.  B  non-voting  shs.  incr.  to 
60,000,000  shs.;  and  co.  author,  creation  of  100,000  cl.  B  pref. 
shs.  and  4,000,000  cl.  C  non-voting  shs.  In  Apr.,  1984,  each  o/s 
cl.  A  com.  sh.  subdivided  and  reclass,  as  one  cl.  A  com.  and  one 
cl.  B  non-voting,  ser.  2  sh.  and  each  cl.  B  non-voting  sh. 
subdivided  into  one  cl.  B  non-voting,  ser.  1  and  one  cl.  B  non-vot¬ 
ing,  ser.  2  sh.  Also  in  1984,  1 ,528,000  cl.  B  non-voting,  ser.  2  and 
1,188,444  cl.  C  non-voting  shs.  iss.  to  subsid. 

Dividends  —  Cl.  A  Pref.,  Ser.  1  —  Entitled  to  cum.  divds.  of 
one-half  prime  plus  2%  p.a.,  pay.  s.a.  Arrears  at  Dec.  31,  1984  to¬ 
taled  $3,518,000.  Privately  held.  Cl.  A  Com.  —  Pd.  2%  stk.  divd. 
on  Dec.  28,  1984.  Prev.,  5c  per  sh.  pd.  Dec.  31,  1983;  stk.  divd.  of 
1  com.  sh.  for  each  50  shs.  held  pd  Jan.  3,  1983.  Cl.  B  Non-vot¬ 
ing  —  Stk.  divd.  of  2  cl.  B  shs.  for  each  50  held  pd.  Dec.  28, 
1984.  Divds.  declared  on  cl.  A  com.  stk.  (prev.  com.)  in  recent  yrs. 
as  follows: 


1976  ... 

. $0.10 

1980  . 

. $0.40 

•0.10 

1981  . 

.  0.30 

1977  . 

.  0.10 

1982  . 

■  stk. 

1978  ... 

.  ...  DO.  10+0.37 

1983 

.  0.05 

1979  . 

.  0.3214 

1984 

.  t  stk. 

•  Following  2-for-1  stock  split  in  Apr.,  1976. 

□  Tax-deferred. 

■  1  new  for  50  old. 

t  2%  stk.  divd. 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  l.-t.  debt  totaled 
$91,560,000,  incl.  $20,000  due  in  1  yr.,  and  comprised 
$16,933,000  in  10'4%  s.f.  debs.,  ser.  A,  due  Dec.,  1997; 
$20,000,000  Royal  Bank  capital  loan  due  1995;  $12,000,000 
bank  term  loan  due  1988;  $42,000,000  Royal  Bank  capital  loan 
due  1994;  and  $627,000  other  debt.  Details  of  debs,  as  follows: 

1014%  S.F.  Debs.,  Ser.  A  —  Dated  Dec.  15,  1977;  due  Dec. 
15,  1997,  or  prepay.  Dec.  15,  1987,  at  holder’s  option  exer.  after 
Apr.  30,  1987  to  July  31,  1987.  Int.  June  and  Dec.  15.  Author,  and 
iss.,  $20,000,000;  o/s  at  Dec.  31,  1984,  $16,933,000. 

Redeem,  after  Dec.  14,  1987  at  105. 10  to  Dec.  15,  1988;  there¬ 
after  prem.  deer.  0.60  of  1%  p.a.  to  Dec.  15,  1996;  thereafter  at 
par.  Not  redeem,  prior  to  Dec.  15,  1982  for  refunding  at  less  than 
10% %  p.a.  Purch.  fund  equal  to  3%  of  o/s  debs,  in  each  year 
1978  to  1986,  incl.  S.f.  to  retire  5%  o/s  debs,  at  Dec.  15,  1987  in 
each  year  1988  to  1996,  incl. 

Trustee  —  Canada  Trust  Co. 

Wholly-Owned  Subsidiaries 

Armour  &  Saunders  Ltd.;  Doman’s  Transport  Ltd.;  Doman- 
Marpole  Transport  Ltd.;  Doman's  Freightways  Ltd.;  Doman 
Investments  Ltd.;  Doman  Forest  Products  Ltd. 

Joint  Ventures 

Timber  Crest  Estates  Ltd.  (50%  int  );  Eacom  Timber  Sales 
Ltd.  (50%  owned). 


Investments 

Western  Forest  Products  Ltd.  —  (19.4%  voting  int.;  fully- 
diluted).  Co.  has  agreed  to  acquire  up  to  $10  million  of  voting  pref. 
shs.  of  Western,  commencing  in  1986 

Western  Pulp  Limited  Partnership  —  (24.9%  int.).  In  Dec., 
1983,  1 10,000  cl.  A  partnership  units  iss.  to  public.  The  cl.  A  units 
are  exchangeable  at  holder's  option  into  a  package  of  shs.  of  Do¬ 
man,  British  Columbia  Forest  Products  Ltd.  (which  see)  and 
Whonnock  Industries  Ltd.  (which  see),  the  principals,  from  Apr.  1, 
1987  to  June  30,  1990.  After  Jan.  1,  1989,  principals  may  require 


FINANCIAL  STATEMENTS 


Cash  &  equivalent 

Inventories  . 

Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


Fiscal 

Year 

1984 

1983 

1982 

1981 

1980 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

187,867 

175,357 

Deprec.  &  amort.,  etc . 

6,461 

6,780 

Interest  charges  . 

20,573 

18,610 

Income  tax  provision 

(2,816) 

(941) 

Equity  income  . 

17 

64 

Net  income,  operations 

d12,527 

1,317 

Extraordinary  items 

2,690 

Net  income 

d12,527 

4,007 

Earnings  per  cl.  A,  B  &  C  sh.  ■: 

On  net  income,  oper. 

d$1 .05 

d$0.14 

On  net  income  . 

d$1.05 

d$0.04 

- $000  - 


1,107 

41,307 

60,225 

48,055 

186,831 

40,532 

91,540 

36,759 

16,146 

d7,554 


46 

53,970 

60,655 

51,184 

200,759 

53,497 

106,592 

40,670 

14,878 

5,832 


Net  Inc.  Earns,  per 
Oper.*cl.  A,  B  &  C  sh. 


Revenue* 

$187,867,000  d$  12,527,000  d$1.05 

175,357,000  1,317,000  dO  14 

130,729,000  d25,974,000  dl.97 

115,793,000  d  10,902,000  d0.83 

110,565,000  1,847,000  0.14 

As  originally  reported  by  the  company. 

Adj.  throughout  for  2-for-1  split,  Apr.  3,  1984. 
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exch.  of  any  cl.  A  units  not  already  held  by  them  and  after  June  30, 
1990,  may  acquire  such  cl.  A  units  for  consideration  to  be 
determined  at  that  time.  Co.  may  be  required  to  iss.  up  to 
4,888,889  cl.  B  non-voting,  ser.  2  shs.  in  connection  with  this 
exch.  privilege. 


Domco  Industries  Limited 


Head  Off.  —  10,050  Cote-de-Liesse,  Lachine,  Que.  H8T  1A3. 
Telephone  —  (514)  631-7241.  Trans.  Agent  —  Trust  General 
du  Canada,  Montreal  Listed  —  M. 

Company  —  (Can.  amalg.  1967;  continuance,  1979).  Directly 
and  through  subsid.,  manufactures  and  distributes  a  wide  range  of 
resilient  vinyl  floor  coverings  for  Canadian,  U.S.  and  foreign 
markets.  Also  distributes  carpet  products  arid  floorcovering 
accessories  across  Canada.  Plant:  Farnham,  Que.  Brand  names: 
Superflor;  Crystalflor;  Masterflor;  Regalflor;  Karamik;  Customflor; 
Princess;  Aquaflor;  Moduleflor;  Mipolan;  Vinylplus. 

Directors  —  Dr.  P.C.  Viglio,  chm.  &  pres.;  Francesco  Pace,  v-p 
&  gen.  mgr.;  A.  M.  Kinsman,  v-p;  Alphonse  Lepage,  Claude 
Simard,  Joan  Fobin;  M.  A.  Donolo,  J.  N.  Cole,  Rene  Menkes,  Ger¬ 
main  Perreault,  Hon.  Lazarus  Phillips,  Montreal;  Roger  Garon, 
Farnham,  Que.;  Eugenio  Cefis,  Zurich. 

Key  Personnel  —  Gilles  Leblanc,  sec.-treas. 

No.  of  Employees  —  Approx.  600  in  Jan.,  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  1,799,596  sh. 

Major  Shareholders  —  At  Jan.  21,  1985,  Acmon 

Investments  Ltd.  held  53.93%  of  the  o/s  shs.;  La  Caisse  de  dep6t 
et  placement  du  Quebec  held  11.6%  int. 

Dividends  —  No  set  rate  at  present;  $1  per  sh.  pd.  Jan.  31, 
1985;  80c  per  sh.  pd.  Jan.  31,  1984;  and  40c  per  sh.  pd.  Jan.  29, 
1 982,  and  July  31,  1981.  Divds.  have  been  declared  for  recent  fis¬ 
cal  years  as  follows: 


1966 

.  $0.90 

1979-80 

.  $0.80 

1967  . 

.  0.55 

1981-82  . 

.  0.40 

1968-76  . 

.  nil 

1983  . 

.  nil 

1977-78  . 

.  0.21 

1984  . 

.  0.80 

Long-Term  Debt  —  O/s  as  at  Oct.  31,  1984,  totaled 
$4,928,250  incl.  $1,134,125  due  in  1  yr.,  and  consisted  of 
$4,300,000  in  bank  loans  repay,  at  prime  until  Oct.  1986,  then  at 
prime  plus  '/*%  to  Oct.,  1988  and  thereafter  at  prime  plus  '+ %;  and 
$628,250  Development  of  Regional  Economic  Expansion  int.  free 
devel.  incentive,  repay.  June  1,  1985,  and  1986. 

Subsidiary  and  Division  —  Manufacturers  Holdings  Ltd., 
(100%  int.)  Lachine,  Que;  Domcor  Wholesale  Division. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31:  1984 

- $000 

Revenue .  86,387 

Deprec.  &  amort.,  etc .  1,687 

Interest  charges  .  2,003 

Income  tax  provision  1,884 

Net  income,  operations  4,142 

Extraordinary  items  381 

Net  income  4,523 

Earnings  per  com.  share: 

On  net  income,  oper .  $2.30 

On  net  income  .  $2.51 

- $000 

Cash  &  equivalent 

Inventories  .  22,217 

Fixed  assets,  net  .  7,680 

Total  assets  49,137 

Current  liabilities  .  21,317 

Long-term  debt,  net  .  3,794 

Shareholders'  equity  .  24,026 

Working  capital  18,406 

Cashflow  .  7,108 

Fiscal  Net  Inc. 

Year  Revenue*  Oper.e 

1984  $86,387,039  $4,142,163 

1983  78,064,405  2,206,672 

1982  .  ...  57,720.178  d3,928,233 

1981  .  ...  73,357,722  1,688,990 

1980  59,584,610  1,772,682 

1979  .  ...  55,150,393  2,343,407 


•  As  originally  reported  by  the  company. 


1983 


78,064 

1,720 

2,239 

1,171 

2,207 

1,171 

3,378 

$1.22 

$1.87 


457 
23,145 
7,198 
50,631 
24,760 
4,928 
20,942 
15,628 
3,923 
Earns,  per 
com.  sh. 
$2.30 
1.22 
d2. 19 
0.95 
1.24 
1.96 


Domequity  Growth  &  Calgary  Ltd. 

Head  Off.  —  1200  (Box  9114),  Bow  Valley  Square  II,  205-5th 
Ave.,  S.W.,  Calgary,  Alta.  T2P  2W4.  Telephone  —  (403)  264- 
1500.  Trans.  Agent  —  Montreal  Trust  Co.,  Calgary,  Montreal  and 
Toronto. 

Company  —  (Can.  1951;  Alta,  continuance  1980).  Licensed  to 
sell  in  Quebec  and  Ontario.  Qualifies  as  an  invest,  for  RRSPs. 

Manager  —  Resource  Management  Calgary  Ltd. 

Purchase  Plans:  Lump  Sum  Purchases  —  Offering  price  for 
mutual  fund  shs.  is  net  asset  value  per  sh.  Registered  Retirement 
Savings  Plan  —  Min.  initial  invest.  $500  with  subsequent  deposits 
of  at  least  $100.  Montreal  Trust  Co.  as  trustee  entitled  to  annual 
fee  of  2  of  1%  p.a.  payable  s.a.,  max.  charge  $50. 

Fees  —  Initial  fee  of  $5  to  set  up  RRSP.  Management  Fee  — 
Annual  rate  of  0.70  of  1%  on  first  $1,000,000  of  funds  assets  de¬ 
clining  by  steps  to  0.2625  of  1%  on  assets  in  excess  of 
$100,000,000.  Investment  Counsel  and  Supervisory  Service  Fee 
—  Annual  rate  of  0.30  of  1%  on  first  $1,000,000  of  fund's  assets 
declining  by  steps  to  0.1125  of  1%  on  assets  in  excess  of 
$100,000,000. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  99  54%  of  net 
asset  value  as  determined  once  monthly.  Payment  made  within  7 
days. 

Dividends  —  Payable  s.a.  (June  and  December)  and  may  be 
reinvested  in  the  fund  without  charge.  See  table  following  for 
amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  As 

sets  — - - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

6,746,580 

10.66 

1983  . 

7,775,000 

12.80 

1982  . 

7,446,000 

10.53 

4 

1981  . 

9,813,000 

13.40 

18 

1980  . 

17,728,000 

19.07 

25 

Cumulative  Growth 

% 

% 

1  yr:  1983-84  . 

.  -16.7 

5  yrs:  1979-84  . 

. -28.4 

2  yrs:  1981-83  . 

.  +1.2 

10  yrs:  1974-84 

. +48.9 

3  yrs:  1981-84  . 

.  -20.4 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Dominion  and  Anglo  Investment 
Corporation  Limited 


Head  Off.  —  10th  FI.,  165  University  Ave.,  Toronto,  Ont.  M5H 
3B8.  Telephone  —  (416)  868-1880  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto. 

Company  —  (Can.  1928;  continuance  1980).  Operates  as  an 
investment  holding  company. 

Investment  —  As  at  Dec.  3 1 ,  1 984,  the  co.  held  181 ,953  pfce. 
shs.  and  1,167,520  com.  shs.  of  E-L  Financial  Corporation 
Limited  (which  see). 

Directors  —  H.  N.  R.  Jackman,  pres.;  M.  D.  Richardson,  H.  E. 
Langford,  W.  H.  Somerville,  J.  C.  Barron,  W.  J.  Corcoran,  all 


Toronto. 

Key  Personnel  —  L.  Ruth  Rooney, 
No.  of  Employees  —  Four  at  July 
Capital  Stock  —  Author. 


Pref.  25,000  sh. 

Jr.  Pref.  unlimited 

1983  Ser.  10,000,000  sh. 

Spec.  Ser.  10,000,000  sh. 

Common  unlimited 

Spec.  com.  unlimited 

3rd  Com.  unlimited 

Pref.  —  Entitled  to  $5  per  sh.  p.a.  and  $100  per  sh.  on  dissolu¬ 
tion,  etc.  Redeem,  at  1 10  and  accrued  divds.  One  vote  per  sh.  un¬ 
less  four  quarterly  divds.  in  arrears,  at  which  time  three  votes  per 
sh. 


sec.-treas. 

10,  1985. 
Outstand. 
5,273  sh. 
8,240,000  sh. 
6,258,080  sh. 
1,981,920  sh. 
372,359  sh. 
124,424  sh. 
18,217  sh. 


Junior  Pref.  1983  Ser.  —  Entitled  to  fixed  non-cum.  divd.  of  four 
cents  per  sh.  p.a.  Upon  redempt.  or  dissolution,  entitled  to  $1  per 
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sh.  Non-voting  and  subject  to  rights  and  privileges  attached  to  5% 
cum.  pref.  shs.  Conv.  into  jr.  pref.  spec.  1983  series  shs. 

Junior  Pref.,  Special  Ser.  —  Entitled  to  fixed  non-cum.  divd.  of 
4c  p  a.  Provisions  same  as  for  jr.  pref.  1983  ser.,  except  divds. 
may  be  capital  divds. 

Special  Common  —  Conv.  into  com.  shs.  and  equal  in  all  re¬ 
spects  to  com.  shs.  except  co.  may  declare  a  capital  divd.  on 
spec.  com.  while  declaring  an  ordinary  taxable  divd.  on  com.  shs. 

Common  —  One  vote  per  sh.  Conv.  into  special  common  shs. 

Major  Shareholder  —  The  Debenture  and  Securities  Corp  of 
Canada  holds  48.7%  int. 

Capital  Stock  Changes  —  In  Aug.  1983,  capital  stk.  was  incr. 
by  creation  of  unlimited  number  of  jr.  pref.  shs.  and  an  unlimited 
number  of  special  com.  shs. 

Dividends  —  Pref.  —  Entitled  to  $5  per  annum  payable 
quarterly,  cumulative.  Initial  divd.  pd.  Sept.  1,  1936.  Com.  —  Divd. 
of  $13.20  per  sh.  pd.  in  1984;  $5.47  plus  stk.  divd.  equiv.  to 
$16.00  per.  sh.  pd.  Sept.  15,  1983.  Prev.  rate  of  50  cents  per  sh. 
p.a.  pd.  annually  from  Nov.  15,  1974  to  Dec.  31,  1982,  incl. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

1,994 

2,177 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

(32) 

(29) 

Equity  income  . 

Net  income,  operations 

1,893 

2,074 

Extraordinary  items  . 

Net  income 

1,893 

2,074 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.58 

$3.29 

On  net  income  . 

$2.58 

$3.29 

- $000  - 

Cash  &  equivalent  . 

999 

17 

Inventories . 

Investments  . 

122,441 

111,724 

Fixed  assets,  net  . 

Total  assets 

123,625 

112,401 

Current  liabilities  . 

Long-term  debt,  net  . 

Shareholders'  equity  ... 

107,975 

98,360 

Working  capital  . 

Cash  flow 

.... 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  ..  .  $1,994,000 

$1,893,000 

$2.58 

1983  2,177,308 

2,073,716 

3.29 

1982  1,799,390 

1,658,927 

3.12 

1981  1,506,000 

1,443,000 

2.70 

1980  2,414,683 

2,174,892 

4.13 

1979  2,022,293 

1,906,963 

3.61 

•  As  originally  reported  by  the 

company. 

Dominion  Life  Assurance  Company 

Head  Off.  —  111  Westmount  Rd.  S.,  Waterloo,  Ont.  N2J  4C6. 
Telephone  —  (519)  888-5111. 

Company  —  Provides  life  insurance  services.  At  Dec.  31, 
1984  assets  totaled  $1,540,898,000  ($1,359,308,000  a  year 
earlier). 

Directors  —  G.  H.  Dobbie,  Cambridge;  K.  G.  Murray,  Bright; 
J.  S.  Acheson,  Waterloo;  W.  E.  Bradford,  Mississauga;  K 
Rotenberg,  Willowdale,  all  Ont.;  J.  P.  W.  Ostiguy,  Mt.  Royal,  Que.; 
S.  A.  Reeves,  Sydney,  N.S.;  Dawn  R.  McKeag,  Winnipeg;  Richard 
Toft,  Chicago;  C.  D.  Silletto,  Fort  Wayne,  Ind.;  H.  W.  Sloan,  Jr. 


set  value  on  assets  in  respect  of  Deposit  Administration  Annuity 
contracts. 

Record  of  Performance 


Calendar  - — —  Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  22,316,000  47.83  • 

1983  27,089,000  48.14  • 

1982  .  20,333,256  37.63  • 

1981  .  17,506,000  31.93  • 

1980  19,434,990  34.04  • 

•  Reinvested  internally;  reflected  in  net  assets. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  . -0.6  5  yrs:  1979-84  .  +82.0 

2  yrs:  1982-84  . +27.1  10  yrs:  1974-84  +286.3 

3  yrs:  1981-84  . +49.8 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Dominion-Scottish  Investments  Limited 


Exec.  Off.  —  C/o  Pembroke  Management  Ltd.,  1018  Sun  Life 
Bldg.,  1155  Metcalfe  St.,  Montreal,  Que.  H3B  2W8.  Telephone 
—  (514)  866-2724.  Trans.  Agent  —  The  Royal  Trust  Co., 
Toronto.  Listed  —  T  (pref.  only). 

Company  —  (Can.  1929).  Operates  as  a  closed  end 
investment  trust  investing  in  a  diversified  list  of  securities. 

Directors  —  N.  B.  Ivory,  pres.  &  chief  exec,  officer;  D.  T. 
Bourke,  D.  E.  Dunn,  all  Montreal;  G.  A.  Fierheller,  H.  R.  Snyder, 
Vancouver;  J.  S.  Lane,  Toronto;  R.  A.  Hammond-Chambers,  D.  T. 
M.  Ross,  Edinburgh,  Scotland. 

Key  Personnel  —  I.  A.  Soutar,  A.  S.  Taylor,  v-p's;  R.  Haller, 
sec.-treas.;  C.  F.  Reid,  asst,  sec.-treas. 

Capital  Stock  —  Author.  Outstand. 

Pfce.  76,730  sh.  60,000  sh. 

Com.  1,200,000  sh.  713,224  sh. 

Pfce.  —  Five  votes  per  sh. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  GBC  Capital  holds  70.5%  voting  int. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30:  1984 

- $000 

Revenue  1,976 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

Income  tax  provision  222 

Equity  income . 

Net  income,  operations  1,290 

Extraordinary  items 

Net  income  1,290 

Earnings  per  com.  share: 

On  net  income,  oper.  $1.60 

On  net  income  $1.60 

- $000 

Cash  &  equivalent  418 

Inventories  . 

Investments  .  78,540 

Fixed  assets,  net 

Total  assets  79,740 

Current  liabilities  .  102 

Long-term  debt,  net 

Shareholders'  equity  .  79,642 

Working  capital  1,102 

Net  asset  value  per  com.  sh.  111.66 


1983 


1,747 


280 

973 

973 

$1.15 

$1.15 

104 

79,624 

79,854 

1,384 

78,472 

d1,152 

105.61 


INVESTMENT  FUND 

Equity  Fund  A  —  (Estab  1968).  Provides  facilities  for  pension 
plans  under  Group  Annuity,  Group  Retirement  Annuity  and  Deposit 
Administration  Group  Annuity  contracts  as  well  as  Individual 
Equity  Endowments  and  Retirement  Annuity  policies  Investments 
consist  primarily  of  Cdn.  com.  stks. 

Fees  —  Investment  Management  Fee  —  Monthly  fee  of  0.04  of 
1%  of  total  asset  value.  Admin,  charge  of  '/<  of  1%  of  the  total  as- 


Fiscal 

Year 

Revenue* 

Net  Inc. 
Oper* 

Earns,  per 
com.  sh. 

1984 

$1,976,177 

$1,289,867 

$1.60 

1983 

1,747,164 

973,257 

1.15 

1982 

1,898,889 

1,170,699 

1.43 

1981 

1,935,676 

1,244,910 

1.54 

1980  .  ... 

1,576,053 

982,781 

1.17 

•  As  originally  reported  by  the 

company. 

I 
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SURVEY  OF  INDUSTRIALS  1985 


Dividends  —  Pfce.  —  Entitled  to  $2.50  per  sh.  p.a., 
cumulative,  payable  quarterly.  Common  —  No  set  rate.  Pd.  70c 
on  Nov.  28  and  May  30,  1984;  65c  on  May  30,  1983,  and  50c  on 
Nov.  24,  1983.  Pd.  75c  per  sh.  on  May  27,  1982  and  on  Nov.  24, 
1982.  Pd.  75c  per  sh.  on  May  28  and  on  Nov.  24,  1981 .  Pd.  $1. 10 
Nov.  24,  1980  and  91c  on  Nov.  15,  1979.  Payments  in  recent  fis¬ 
cal  yrs.:  91c  per  sh.  in  1980;  58c  in  1979,  and  23c  in  1978. 


Dominion  Textile  Inc. 


Head  Off.  —  1950  Sherbrooke  St.  W.,  Montreal,  H3H  1E7. 
Mailing  Address  —  P.O.  Box  6250,  Montreal,  Que.  H3C  3L1. 
Telephone  —  (514)  989-6000.  Trans.  Agent  —  Royal  Trust  Co., 
Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver. 

Listed  —  M,  T. 

Company  —  (Can.  1922;  continuance  1979).  Engaged, 
directly  and  through  subsids.,  in  the  design,  prod.,  finishing  and 
mktg.  of  spun  yarns,  woven  fabrics  for  the  apparel  trade, 
consumer  prods,  and  woven  and  non-woven  industrial  prods.  Also 
mfrs.  geotextile  prods.,  plastic  prods,  and  interlinings.  Operations 
incl.  20  plants  in  Canada,  7  in  the  U.S.,  5  in  Europe  and  1  in  Hong 
Kong.  Brand  names:  Texmade,  Caldwell,  Penmans,  Esmond, 
Swift,  and  Mirafi. 

In  Feb.,  1985,  co.  and  SCREG  S.A.  of  France  jointly  formed 
Pavement  Technologies  Inc.,  in  Redmond,  Wash.  Co.  holds 
57%  int.  in  the  new  co.  through  Dominion  Textile  (USA)  Inc. 

In  Mar.,  1985,  co.  completed  the  acquis,  of  two  finishing  plants 
and  certain  other  assets  of  Wabasso  Inc.  (incl.  the  Wabasso 
trademarks)  through  newly-formed  subsid.,  Wabasso  Canada 
Inc.,  for  $17.5  million,  incl.  $5.5  million  cash  and  $12  million  in 
pref.  shs.  of  the  new  subsid. 

Capital  expenditures  for  fiscal  1984  were  $46,874,000 
($34,845,000  in  1983). 

Directors  —  R.  H.  Perowne,  chm.;  T.  R.  Bell,  pres.  &  chief 
exec,  officer;  C.  A.  McCrae,  exec,  v-p,  admin.  &  resources;  A.  R. 
McAslan,  exec,  v-p,  opers.;  Jean  Beliveau,  A.  D.  Hamilton,  J.  C. 
Hebert,  C.  N.  Moisan,  J.  V.  R.  Cyr,  Montreal/R.  O.  A.  Hunter,  Win¬ 
nipeg;  G.  H.  Lennard,  Calgary;  D.  F.  Sobey,  Stellarton,  N.  S.;  K.  A. 
White,  Oakville,  Ont.;  H.  P.  Crawford,  Toronto. 

Key  Personnel  —  F.  P.  Brady,  sr.  v-p,  external  affairs;  I.  C.  Fer- 
rier,  sr.  v-p.;  W.  N.  Gagnon,  pres.,  inti,  opers.;  E.  J.  Macfarlane, 
pres.,  nonwovens  and  plastics;  W.  A.  McVey,  sr.  v-p,  Cdn.  opers.; 
J.  A.  Boland,  Jr.,  sr.  v-p,  U.S.  opers.;  P.  E.  Boudreault,  pres.,  ap¬ 
parel  &  industrial  fabrics;  A.  P.  Earle,  sr.  v-p,  devel.  &  research; 
Dennis  Godfrey,  pres.,  sales  yarn;  S.  J.  Weir,  sr.  v-p,  oper. 
services;  Sandy  MacKay-Smith,  v-p,  sec.  &  gen.  counsel;  E.  M. 
Mertens,  pres.,  consumer  prods.;  Peter  McConnell,  pres., 
Wabasso  Canada  Inc.;  P.  L.  Roy,  treas.;  R.  B.  Anderson,  asst, 
compt.;  Marie  Baillargeon,  asst.  gen.  counsel  &  asst.  sec. 

No.  of  Employees  —  Approx.  1 1,500  at  June  30,  1984. 
Capital  Stock  —  Author.  Outstand. 

1st  Pref.  4,306  sh.  791  sh. 

2nd  Pref.  unlimited 

Ser.  A  600,000  sh. 

Ser.  C  600,000  sh. 

Common  unlimited  13,325,909  sh. 

1st  Pref.  —  Entitled  to  fixed  cum.  pref.  divds.  of  $7  per  sh.  p.a., 
pay.  quarterly.  In  liquid.,  etc.  entitled  to  stated  value.  Non- 
callable.  Equal  voting  rights  with  com.  stk. 

2nd  Pref.  —  Max.  stated  value  is  $30,000,000;  iss.  in  series. 


Rank  jr.  to  1st  pref.  &  sr.  to  com.  Non-voting. 

Ser.  A  —  Entitled  to  fixed  cum.  pref.  divds.  of  $2  per  sh.  p.a. 
Redeem,  after  Apr.  30,  1984,  at  prices  declining  from  $26  to  $25 
each  year  after  Apr.  30,  1990. 

Ser.  C  —  Entitled  to  cum.  floating  rate  divds.  equal  to  Vi  of  Cdn. 
prime  rate  plus  1.3%  calculated  and  adjusted  quarterly.  Redeem, 
after  June  30,  1 985,  at  prices  declining  from  $26  to  $25  after  June 


30,  1990. 

Capital  Changes  —  Com.  stk.  split  on  3-for-1  in  1923;  9-for-1 
in  Nov.,  1947;  3-for-1  in  Oct.,  1972. 

Dividends  —  7%  Pfce.  —  Entitled  to  fixed  cum.  pref.  divids.  of 
$7  per  sh.,  pay.  quarterly  on  Jan.,  Apr.,  July,  and  Oct.  15;  $1.75 
pd.  reg.  quarterly  since  1905.  2nd  Pref.  Ser.  A  —  Entitled  to  $2 
per  sh.  p.a.  Privately  held.  2nd  Pref.  Ser.  C  —  Entitled  to  cumula¬ 
tive  floating  rate  dividend  of  Vi  Cdn.  prime  plus  1.3%.  Privately 
held.  Com.  —  (previously  cl.  A)  —  Present  rate  72c  per  sh.  p.a. 
pay.  quarterly,  estab.  with  18c  a  sh.  pd.  July  15,  1982.  Divds  de¬ 
clared  on  com.  (formerly  cl.  A  shs.)  for  recent  fiscal  yrs.  as 
follows: 


1973  .... 

.  .  $0.24+$0. 15 

1979  . 

. $0.73 

•0.24 

1980  . 

.  0.94 

1974  . 

.  0.50 

1981  . 

.  1.06 

1975-77 

.  0.60 

1983-84 

0.72 

1978  ... 

.  0.64 

•  Following  3-for-1  stk.  split  in  Oct.,  1972. 

Long-Term  Debt 

As  at  June  30,  1984,  co.  and  subsids.  had  o/s  l.-t.  debt  of 
$165,447,000,  incl.  $14,240,000  due  within  1  yr.  Debt  comprised 
$96,279,000  in  s.f.  debs,  due  1988  through  1993  at  rates  from 
5%%  to  14%;  $305,000  unsec.  debs,  due  1992  at  5%%  int.; 
$1,572,000  capital  lease  obligs.;  $10,536,000  term  notes  due 
1985  to  1987  at  fltg.  rates  based  on  N  Y.  prime  or  LIBOR;  and 
$56,755,000  subsid.  debt. 

Public  debt  comprised  the  following: 

5 %%  Debentures  —  Dated  Oct.  12,  1972;  due  Oct.  12,  1992. 
Interest  Apr.  and  Oct.  15.  Author,  and  iss.  $15,000,000,  o/s  at 
June  30,  1984,  $305,000. 

Redeem,  at  107.75  to  Oct.  12,  1976,  incl.;  premium  decreasing 
0.40  of  1%  p.a.  to  Oct.  12,  1989;  thereafter  at  par.  S.f.  to  retire 
5%  principal  amt.  o/s  at  Oct.  12,  1982,  in  each  of  the  years  1983- 
91,  incl. 

Trustee  —  Montreal  Trust. 


Principal  Subsidiaries  and  Divisions 

Canada  —  Apparel  Fabrics  Co.,  P.  E.  Boudreault,  pres.; 
Consumer  Products  Co.,  E.  M.  Mertens,  pres.;  Sales  Yarn  Co., 
Dennis  Godfrey,  pres.;  Industrial  Fabrics  Co.,  P.  E.  Boudreault, 
pres.;  Penmans  Co.;  Fiberworld  Div.;  Textile  Management 
Services  Inc.;  DHJ  Canada  Inc.  —  Montreal,  Que.,  David 
Friedlander,  v-p;  and  Wabasso  Canada  Inc.  —  Peter  McConnell, 
pres.  Engaged  in  design,  prod,  and  mktg.  of  Wabasso  home 
furnishing  prods. 

Dominion  Textile  (U.S.A.)  Inc.  —  100%  int.  Holding  company 
for  the  following  subsids.:  Howard  Cotton  Co.  —  Memphis, 
Tenn.,  H.  F.  Riddle,  pres.,  cotton  agent;  DHJ  Industries  Inc.  — 
New  York  City,  N.Y.,  C.  A.  McCrae,  pres.;  Swift  Textiles,  Inc.  — 
(80%  int.),  Columbus,  Ga.,  C.  Koon,  pres.,  denim;  North  River 
Plastics  Corp.  —  Plymouth,  Mass.,  Jim  Fitzpatrick,  pres., 
injection  molded  plastic  parts;  Mirafi  Inc.  —  Charlotte,  N.C.,  John 
Macfarlane,  pres.;  Linn  Corriher  Corp.  —  Landis,  N.C.,  J.  A  Bo¬ 
land,  Jr.,  chm.,  Blend  and  cotton  yarns;  and  Pavement 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30:  1984 

- $000 

Revenue .  877,846 

Deprec.  &  amort.,  etc .  24,816 

Interest  charges  .  23,507 

Income  tax  provision  .  18,533 

Equity  income  .  d83 

Net  income,  operations  23,130 

Extraordinary  items 

Net  income  23,310 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.59 

On  net  income  .  $1.59 

- $000 

Cash  &  equivalent  .  45,049 

Inventories .  208,684 

Investments  &  advances  .  (5,254 

Fixed  assets,  net  .  271,276 

Total  assets  685,618 

Current  liabilities  .  162,705 

Long-term  debt,  net  .  151,207 

Shareholders' equity  .  311,043 

Working  capital  240,568 

Cash  flow  63,987 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

1985D  .  .  $366,004,000  d$2,0 14,000 

1984  _  877,846,000  23,130,000 

1983  .  .  .  822,422,000  19,065,000 

1982  767,306,000  d2, 904, 000 

1981  864,833,000  42,926,000 

1980  _  757,917,000  34,946,000 


•  As  originally  reported  by  the  company. 
□  6  mos.  ended  Dec.  31,  1984. 


1983 


822,422 

22,080 

26,401 

11,858 

d449 

19,065 

19,065 

$1.41 

$1.41 


53,355 

199,083 

9,267 

245,386 

661,444 

159,065 

166,045 

290,708 

244,970 

48,352 


Earns,  per 
com.  sh. 
d$0.24 
1.59 
1.41 
dO. 38 
3.93 
3.66 
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Technologies  Inc.  (57%  int),  Redmond,  Wash.  Mfrs.  and  mkts. 
pavement  prods. 

International  —  Dominion  Textile  (International)  BV  — 
Holding  co.  for  int’l.  subsids.  which  incl. :  Senfa  S.A.  —  Selestat, 
France;  DHJ  Industries  (Hong  Kong)  Ltd.  —  Kowloon,  Hong 
Kong;  DHJ  Industries  (UK)  Ltd.  —  London,  England,  all  interlining 
fabrics;  DHJ  Industries  Deutschland  GmbH  —  Bielefeld,  W. 
Germany;  DHJ  Industries  Europe  S.A.  —  Paris,  France;  DHJ 
Industries  SpA  —  Milan,  Italy;  and  DHJ  Industries  AG  —  Zug, 
Switzerland. 


Domtar  Inc. 


Head  Off.  —  395  de  Maisonneuve  Blvd.  W.,  Montreal,  Que. 
H3A  1L6.  Telephone  —  (514)  848-5400.  Trans.  Agents  — 
Montreal  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Vancouver, 
Calgary,  Halifax,  Saint  John,  Regina  (pfce.  and  com.);  Bank  of 
New  York,  New  York  (com.  only).  Listed  —  A,  M,  T,  V. 

Company  —  (Can.  1929;  continuance  1977).  Engaged  through 
subsids.  in  the  manufacture  and  sale  of  pulp  and  paper  products; 
construction  materials  including  insulation  and  masonry,  gypsum, 
roofing,  fibre  and  ceiling  tiles;  packaging  products  including 
corrugated  containers,  container-board,  cans,  and  speciality 
papers;  the  mining,  processing  and  sale  of  salt;  the  distillation  of 
tar  and  the  processing  and  sale  of  its  derivatives;  the  treatment  of 
wood  and  lumber  with  creosote  and  other  preservatives;  and  the 
production,  processing,  manufacture  and  sale  of  chemicals. 
Opers.  are  conducted  from  75  mills,  mines,  and  plants  in  Canada 
and  the  U  S.  Product  brand  names  include  Arborite;  Cladboard; 
Gyproc;  Plainfield;  Sifto. 

The  co.  also  holds  ints.  in  explor.  and  develop,  of  natural  gas 
and  oil  in  Northern  Alberta,  British  Columbia  and  the  U  S.  through 
two  major  operators,  Canadian  Hunter  Exploration  Ltd.  and 
Hamilton  Brothers  Canadian  Gas  Company  Ltd. 


Pulp  &  Paper  Production: 

1984  1983 

— - tonnes - 

Newsprint/groundwood  .  384,694  359,139 

Fine  &  Specialty  paper  .  331,015  328,524 

Market  pulp  .  95,890  168,794 

Kraft  paper  &  boxboard  41,572  99,769 

Directors  —  Yves  Pratte,  chm.;  J.  H.  Smith,  pres.  &  chief  exec, 
officer;  R.  R  Pinard,  exec,  v-p  &  chief  oper.  officer;  J.  G. 
Kirkpatrick,  L.  C.  Webster,  Guy  Coulombe,  Denis  Giroux,  J-C. 
Lebel,  M.  Plessis-Belair,  G.  Blondeau,  Remi  Marcoux,  Montreal; 
Robert  Despres,  Quebec  City;  R.  E.  Heneault,  J.A.  Bell,  Toronto; 
J.  C.  Major,  Calgary;  E.  J.  Waters,  New  York,  N.Y.,  Robert 
Marcus,  San  Francisco. 

Key  Personnel  —  D.  J.  Speirs,  v-p  fin.  &  corporate  devel.;  S.  S. 
Danyluk,  v-p,  research  &  environmental  technology;  R.  A.  Ashby, 
pres,  pulp  &  paper  grp.;  W.  B.  Henderson,  v-p,  engin.;  T.  B.  Nutter, 
contr.;  F.  E.  Hertha,  v-p,  energy;  A.  G.  Gascon,  v-p  gen.  counsel  & 
sec.;  G.  Pharand,  asst.  gen.  counsel  and  asst,  sec.;  E.  R. 
Puddington,  pres.,  pkg.  grp.;  N.  Martin,  pres,  chemicals  grp.;  N 
B.  Dephoure,  pres.,  constr.  materials  grp.;  W.  L.  P.  Fournier,  v-p 
employee  rel  ;  H.  M.  Wilson,  treas.,  J.  A.  J.  Meyers,  v-p  &  gen. 
mgr.  fine  papers  div. 

No.  of  Employees  —  15,408  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

$1  Pfce.  476,912  sh.  476,912  sh. 

$2.25  Pref.  unlimited  2,600,000  sh. 

Common  unlimited  18,419,275  sh. 

Pfce.  —  Entitled  fo  $1  per  sh.  p.a.  cum.  Redeem,  at  $25  per 
sh.;  $23.50  in  liquidation;  nonvoting  unless  4  quarterly  divds.  in  ar¬ 
rears,  when  1  vote  per  sh. 

Pref.,  Ser.  A.  —  Entitled  to  $2.25  per  sh.  p.a.  cum.  redeem,  at 
$25  per  sh  Retract,  at  holder's  option  on  Apr.  2,  1992  at  $25  per 
sh  Holders  must  exercise  privilege  between  Dec.  4,  1991,  and 
Feb.  17,  1992.  $25  in  liquidation.  Non-voting  unless  8  quarterly 
dividends  are  in  arrears,  when  entitled  as  a  class  to  elect  2  direc¬ 
tors.  Redeem,  after  Apr.  1,  1992,  at  $25.40  per  sh.  to  Apr.  1, 
1993,  incl.  Thereafter  prem.  declines  by  20c  per  sh.  p.a. 

Major  Shareholders  —  As  at  Dec.  31,  1984,  the  Caisse  de  de¬ 
pot  et  placement  du  Quebec  and  Dofor  Inc.  beneficially  owned 
15%  and  29.8%  of  the  o/s  com.  shs.,  respectively. 

Capital  Stock  Change  —  Com.  stk.  split  4  new  for  1  old  in  Apr., 
1953. 

Dividends  —  Pfce.  —  $1  p.a.  cum.  pd.  regularly  Jan.,  Apr. 
July,  Oct.  1.  Pref.,  Ser  A  —  $2.25  p.a.  cum  pd.  regularly  Mar., 


June,  Sept,  and  Dec.  15;  50c  pd.  July  2,  1984;  56.25c  pd.  regular¬ 
ly  since.  Common  —  Pd.  each  yr  since  1946.  Present  rate  $1.76 
per  sh.  p.a  pay  quarterly,  estab.  with  44c  payable  Sept.  15, 


1985.  Divds. 

have  been  paid 

in  recent  years  as  follows: 

1975  . 

.  $1.60 

1980  . 

$1.95 

1976  . 

1.00 

1981  . 

2.50 

1977  . 

0.80 

1982  . 

1.50 

1978 

_ 0.80+0.20 

1983  . 

1.00 

1979  . 

.  .  .  .  1.60+0.20 

1984  . 

1.20 

Long  Term  Debt 

Debentures  —  Total  authorization  limited  to  $250,000,000 
o/s.  All  debentures  secured  equally  by  floating  charge  on  all 
property  present  and  future  except  fixed  assets. 

Trustee  —  National  Trust  Co.,  Ltd. 

O/s  at  Dec.  31,  1984,  $305,000,000  incl.  $3,800,000  due  in 
one  year.  Details  as  follows: 

5%%  S.F.,  Ser.  E  —  Dated  May  1,  1965;  due  May  1,  1990.  Int. 
May  and  Nov.  1.  Iss.  $35,000,000;  o/s  at  Dec.  31,  1984, 
$12,200,000. 

Redeem,  at  104.625  on  or  before  Apr.  30,  1966,  premium 
reducing  0.20%  p.a.  to  100.225  to  Apr.  30,  1988,  thereafter  at 
par;  for  s.f.  at  par.  S.f.  to  retire  $1,400,000  princ.  p.a.  1973-89. 

6%%  S.F.  Debentures,  Ser.  F  —  Dated  Apr.  1,  1967;  due  Apr. 
1,  1987.  Int.  Apr.  and  Oct.  1.  Iss.  $35,000,000;  o/s  at  Dec.  31, 
1984,  $14,900,000. 

Redeem,  at  106.75  on  or  before  Mar.  31,  1968,  premium 
reducing  0.40%  p.a.  to  100.35  to  Mar.  31 ,  1984,  thereafter  at  par; 
for  s.f.  at  par.  Not  redeem,  for  refunding  below  6%%  before  Apr.  1 , 
1982.  S.f.  to  retire  $1,400,000  princ.  p.a.  1975-80,  $2,000,000 
p.a.  1981-86. 

11%  S.F.  Debentures,  Ser.  G  —  Dated  Aug.  1,  1975;  due  Aug. 
1,  1995.  Int.  Feb.  and  Aug.  1.  Iss.  $50,000,000;  o/s  at  Dec.  31, 
1984,  $31,600,000. 

Redeem,  at  111  on  or  before  Aug.  1,  1976;  thereafter  prem. 
deer.  0.65  of  1%  p.a.  to  Aug.  1,  1992;  thereafter  at  par.  Not  re¬ 
deem.  for  refunding  below  1 1%  before  Aug.  1,  1990.  S.f.  to  retire 
$2,500,000  p.a.  Aug.  1,  1981-94  incl. 

9%%  S.F.  Debentures,  Ser.  H  —  Dated  1976;  due  July  15, 
1996.  Author.  &  iss.  US  $50,000,000;  o/s  at  Dec.  31,  1984, 
$54,800,000  (US$44,300,000). 

Placed  privately. 

1214%  S.F.  Debentures,  Ser.  I  —  Dated  1980;  due  1990.  Is¬ 
sued  US$42,000,000  (Cdn.  $55,500,000),  placed  privately. 

Other  Long-Term  Debt  O/s  at  Dec.  31,  1984,  totaled 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Sales  . 

2,044,300 

1 ,820,600 

Deprec.  &  amort.,  etc . 

70,400 

68,200 

Interest  charges  . 

32,900 

29,900 

Income  tax  provision 

12,800 

Equity  income 

38,300 

Net  income,  operations 

89,500 

40,900 

Extraordinary  items 

4,400 

d700 

Net  income 

93,900 

40,200 

Earnings  per  com.  share: 

On  net  income,  oper.  .  .  . 

$4.63 

$2.22 

On  net  income  . 

$4.87 

$2.18 

$000  - 

Cash  &  equivalent  . 

137,500 

88,200 

Inventories  . 

238,500 

204,800 

Investments 

26,400 

16,500 

Fixed  assets,  net 

854,700 

788,200 

Total  assets 

1,521,400 

1,350,200 

Current  liabilities  . 

229,900 

208,100 

Long-term  debt,  net  . 

313,400 

319,600 

Shareholders'  equity 

686,200 

618,900 

Working  capital 

403,700 

325,700 

Cash  flow 

189,300 

120,500 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1984  $2,044,300,000 

$89,500,000 

$4.63 

1983  $1,820,000,000 

$40,900,000 

$2.22 

1982  1,686,600,000 

9,100,000 

0.49 

1981  1,778,304,000 

59,407,000 

3.35 

1980  .  ...  1,669,096,000 

94,630,000 

5.78 

•  As  originally  reported  by  the 

company. 

SURVEY  OF  INDUSTRIALS  1985 


191 


$1,800,000  convertible  notes  (  conv.  into  com.  shs.  at  $25.21  per 
sh.  and  $66,100,000  (US$50,000,000)  17)4%  bank  loans; 
$45,700,000  (S.Fr.  90,000,000)  in  7%%  notes  due  1987; 
$22,400,000  (S.Fr.  44,000,000)  in  6%%  notes  due  1989. 

Subsidiaries  —  Domtar  Energy  Inc.,  100%  int.,  Canada; 
Domtar  Industries  Inc.  —  100%  owned,  Delaware,  U.S.;  Domtar 
Gypsum  America  Inc.  100%  owned,  California;  Domtar  Paper 
Mills  Ltd.,  100%  owned,  England;  Pacos  Carrier  Inc.  —  100% 
owned,  Liberia;  San  Marcos  Carrier  Inc.  —  100%  owned, 
Liberia;  Delta  Brick  and  Tile  Co.  Inc.,  100%  owned,  Mississippi 
and  two  of  its  subsids:  Delta-Macon  Brick  and  Tile  Company 
Inc.  and  Delta-Shuqualak  Brick  and  Tile  Company,  Inc.; 
Domtar  Sonoco  Containers  Inc.,  51%  owned,  Ont.;  Brompton 
Land  Limited;  Domtar  International  B.V.,  Netherlands;  Domtar 
Pacific  Pty.  Limited,  Australia;  Maine  Timber  Holdings  Limited; 
Domtar  Finance  Inc.;  Domtar  Realties  Ltd.;  Lake  Point  Salt 
Company,  Utah;  Zither  Ltd.,  Bermuda;  Standard  Lime 
Company  Limited. 


Donohue  Inc. 

Head  Off.  —  1150  Claire-Fontaine,  Quebec,  Que.  G1R  5G4. 
Telephone  —  (418)  522-6471.  Trans.  Agents  —  Trust  General 
du  Canada,  Montreal;  Montreal  Trust  Company,  Toronto, 
Winnipeg,  Regina,  Calgary  and  Vancouver.  Listed  —  M  (pref.  & 
com  ),  T  (com.). 

Company  —  (Que.  1920).  With  subsids.  mfrs.  newsprint  and 
produces  lumber  and  market  pulp  in  Quebec.  Newsprint  mills  are 
in  Clermont  and  Amos;  market  pulp  mill  at  St-Felicien;  lumber  mills 
are  in  St-Thomas  Didyme,  Girardville,  Normandin,  Parc  Chibouga- 
mau  and  Notre-Dame-de-la-Dore;  all  Quebec.  Brand  name: 
Donohue. 

Prod,  in  1984  incl.  383,366  tonnes  newsprint;  291,81 1  tonnes 
market  pulp;  and  318,713  m.f.b.m.  lumber. 

Capital  expenditures  totaled  $65,253,000  in  1984; 
$14,837,000  in  1983. 

Directors  —  L-G  Gagnon,  chm.,;  Montreal;  E.  P.  Walsh,  pres.  & 
chief  exec,  officer;  J-  P  Tardif,  Pierre  Martin,  Quebec,  Que.;  Kevin 
Drummond,  Jacques  Geliy,  J-P  Lortie,  B.  F.  Clarke,  Montreal; 
Lucien  Bouchard,  Chicoutimi;  Michel  Besson,  Valley  Forge,  Pa. 

Key  Personnel —  W.  C.  Finley,  exec,  v-p;  A.  P.  Marcoux,  sr. 
v-p;  Gerald  Drouin,  v-p,  admin.  &  planning;  J.  A.  Fortin,  v-p, 
forestry;  A  R.  Leger,  v-p,  customer  services;  G.  P.  Lecours,  v-p, 
fin.  &  treas.;  Jacques  Massicotte,  v-p  &  sec.;  J.  A.  Boucher,  v-p, 
devel.;  P.  D.  Hamel,  v-p,  pulp  &  paper;  Raymond  Cournoyer,  v-p, 
sawmills  &  woodlands;  Maureen  Gurrie,  asst,  sec.;  Marlene 
Kandalaft,  asst,  treas. 


No.  of  Employees  —  Approx.  3,200. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pref. 

415,200  sh. 

$25 

6  %  %  1967  ser. 

148,200  sh. 

Common 

unlimited 

13,251,354  sh. 

n.p.v. 

614%  Pref.  —  Entitled  to  $1.56%  per  sh.  p.a.,  cum.,  pay.  Feb., 
May,  Aug.  and  Nov.  1.  Redeem,  after  Aug.  1,  1977,  at  $26  per  sh.; 
same  in  voluntary  liquid.  In  involuntary  liquid.,  entitled  to  $25  per 
sh.  Purch.  fund  commencing  in  1974  to  retire  3%  p.a.  of  total  amt. 
iss.  Non-voting  unless  aggreg.  of  6  quarterly  divds.  in  arrears, 
when  entitled  to  one  vote  per  sh. 

Major  Shareholders  —  At  Mar.  16,  1984,  Dofor  Inc.  held 
37.6%  and  Societe  generale  de  financement  du  Quebec  held 
23.5%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  2-for-1  in  Jan  1952, 
and  Apr.  1957;  3-for-1  in  June  1964;  and  2-for-1  in  Oct.,  1984. 

Dividends  —  6%%  Pref.  —  Entitled  to  $1.56%  per  sh  p.a. 
cum.,  pay  quarterly.  Initial  39  1/1 6c  pd.  Nov.  1,  1967,  and 
regularly  quarterly  since.  Com.  —  Pd.  each  yr.  since  1946. 
Present  rate  of  72c  per  sh.  p.a.  estab.  with  quarterly  divd.  of  18c 
per  sh.  pd.  Dec.  3,  1984  (1st  follow.  2-for-1  split).  Prev.,  rate  of  $1 
per  sh.  p.a.  pd.  quarterly  form  Mar.1,  1983  to  Sept.  4,  1984,  incl. 
Extra  divd.  of  14c  per  post-split  sh.  pd.  Dec.  3,  1984;  $3.65  pd. 
Mar.  1,  1982;  20c  pd.  Dec.  1,  1981  and  1980;  15c  pd.  Dec.  3, 
1979.  Divds.  declared  on  com.  stk.  in  recent  yrs.  as  follows: 


1973  . 

. $0.40 

1981  .  ... 

...  $1.20+0.20 

1974 

.  0.75 

1982 

.  1.40+3.65 

1975-78  . 

.  0.80 

1983 

.  1.00 

1979 

.  .  $0.85+0.15 

1984 

.  0.75 

1980  . 

.  .  .  .  1.00+0.20 

...  *0.18+0.14 

•  Following  2-for-1  split  in  Oct., 

1984. 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $295,529,000  incl.  $22,003,000  due  in  1 
yr.  and  $16,000  of  co.  debs,  purch.  in  anticipation  of  future  s.f.  re¬ 
quirements.  Details  follow: 

7%%  S.F.  Debentures,  Ser.  A  —  Dated  Aug.  1,  1967;  due 
Aug.  1,  1989.  Int.  Feb.  and  Aug.  1.  Iss.  $7,500,000;  o/s  at  Dec. 
31,  1984,  $4,680,000. 

Redeem,  at  107.25  to  and  incl.  Aug.  1,  1968;  thereafter  prem. 
deer.  0.35  of  1%  p.a.  to  Aug.  1,  1987;  thereafter  at  par.  S.f.  tore- 
tire  $235,000  p.a.  from  1973-88,  incl. 

Trustee  —  The  Royal  Trust  Co. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1984, 
$7,350,000  in  11%%  term  loan  due  1992;  and  $3,525,000  term 
loan  at  prime,  due  1993. 

Subsidiary  Long-Term  Debt  —  O/s  at  Dec.  31,  1984, 
US$877,000  (Cdn$1,160,000)  in  6 %%  1st  mtge.  s.f.  bonds  due 
1988  of  Donohue  Charlevoix  Inc.;  US$81,250,000 
(Cdn$  107,453,000)  10%  1st  mtge.  s.f.  bonds,  ser.  A,  due  1997, 
$28,437,000  1 1  Vb %  1st  mtge.  s.f.  bonds,  ser.  B,  and  $25,000,000 
6%  subord.  s.f.  debs.,  due  1997,  of  Donohue  St-Felicien  Inc.;  and 
US$89,179,673  (Cdn$1 17,940,000)  1st  mtge.  bonds  at  prime 
plus  %%,  due  1996,  of  Donohue  Normick  Inc. 

Subsidiaries  —  Marketing  Donohue  Inc.  (wholly  owned); 
Donohue  Charlevoix  Inc.  (55.4%  owned);  Donohue  Malbaie 
Inc.  (65%  owned);  Donohue  St.-F6licien  Inc.,  (55%  owned); 
Donohue  Normick  Inc.  (58.1%  owned). 

Other  Interest  —  J.  E.  Therrien  Inc.  (49%  int  ). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  447,959 

Deprec.  &  amort.,  etc .  28,919 

Interest  charges  .  32,360 

Income  tax  provision  .  17,797 

Equity  income  .  d592 

Net  income,  operations  30,288 

Extraordinary  items  . 

Net  income  30,288 

Earnings  per  com.  share . 

On  net  income,  oper .  $2.28 

On  net  income  .  $2.28 

- $000 

Cash  &  equivalent  84,581 

Inventories .  78,542 

Investments  .  8,797 

Fixed  assets,  net  352,316 

Total  assets  671,054 

Current  liabilities  .  82,173 

Long-term  debt,  net  .  273,526 

Shareholders'  equity  190,032 

Working  capital  151,575 

Cash  flow  86,314 


1983 


363,417 

26,475 

30,543 

2,353 

163 

9,374 

9,374 

$0.90 

$0.90 


54,695 

73,136 

34,545 

363,629 

606,783 

50,131 

278,638 

168,115 

134,775 

38,538 


Fiscal 

Year 

1984 

1983 

1982 

1981 

1980 


Revenue* 

$447,959,000 

363,417,000 

326,040,000 

305,024,000 

280,645,000 


Net  Inc. 
Oper.* 
$30,288,000 
9,374,000 
16,463,000 
24,857,000 
26,028,000 


Earns,  per 
com.  sh.« 
$2.28 
0.90 
□  1.79 
6.82 
7.15 


•  As  originally  reported  by  the  company. 

□  Reflects  conv.  of  2,700,000  conv.  pref.  shs.  into  an  equiv.  no. 
of  com.  shs.  in  1982. 

■  Adj.  throughout  for  2-for-1  split  in  Oct.,  1984. 


Dover  Industries  Limited 

Head  Off.  —  145  MacNab  St.  N.,  Hamilton,  Ont.  L8N  3M4. 
Telephone  —  (416)  528-0051.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto.  Listed  —  T.  (6%  pref.  &  com  ). 

Company  —  (Can  1940;  continuance,  1980).  Through  divs., 
engaged  in  the  mfr.  of  ice  cream  cones,  paper  cups,  containers 
and  plates,  straws,  plastic  products,  paper  boxes  and  labels; 
oper.  of  flour  mills  in  Ontario;  and  oper.  of  grain  elevators.  A  sub- 
sid.  opers.  a  flour  mill  in  Halifax,  N.S. 

Directors  —  Mrs.  K.  L  Campbell,  pres.,  Toronto;  Donald  Smith, 
sr.  v-p  &  gen.  mgr.,  Ont.  flour  and  grain  divs.,  Cambridge,  Ont.;  J. 
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H  Doering,  v-p,  &  gen.  mgr.,  Dover  Mills,  W.  O.  Morrow,  Halifax;  J. 
M.  Vallance,  Burlington,  Ont.;  D.  B.  Weldon,  Hon.  J.  M.  Godfrey,  H 
C.  Heimbecker,  G.  R.  Sharwood,  Toronto 

Key  Personnel  —  D.  G.  Green,  v-p  &  gen.  mgr.  Robinson  Cone 
div.;  A.  T.  Butler,  v-p  &  gen.  mgr.,  Howell  Pkg.  div.;  R.  E.  Gerry,  v-p 
&  gen. mgr.,  Bondware  div.;  T.  T.  Molnar,  sec. -treas.;  B.  J.  Short,  v- 
p.  fin  &  admin.;  F.  P.  Szenasi,  asst,  treas.  &  oontr. 

No.  of  Employees  —  539  at  April,  1985. 

Capital  Stock  —  Author.  Outstand. 


Pref.  105,000  sh.  102,626  sh. 

Common  Unlimited  1,713,840  sh. 

Pref:  Entitled  to  60c  per  sh.  p.a.  cum.  pay.  quarterly,  Jan.,  Apr., 
July  and  Oct.  1.  Redeem,  at  stated  value  plus  accr.  divds.;  same 
in  liquid.  Nonvoting  unless  divds.  aggregating  $1.20  a  sh.  in 
arrears,  when  have  right  to  elect  two  direcors. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  Mrs.  K.  L.  Campbell  held  a  50.4%  int.  in 
the  co.  as  at  May  7,  1984. 

Capital  Changes  —  By  S.L.P.  dated  June  14,  1973,  com.  shs. 
split  basis  2  new  for  1  old.  By  S.L.P.  dated  Apr.  27,  1977,  com. 
shs.  split  basis  3  new  for  1  old. 

Dividends  —  Pref.  —  Entitled  to  60  cents  p.a.  cum.,  pd.  reg. 
quarterly  since  Apr.  1,  1959.  Common  —  Pd.  each  yr.  since 
1940.  Present  rate,  is  80c  per  sh.  p.a.  estab.  with  quarterly  pay. 
of  20c  per  sh.  on  Mar.  1 ,  1 985.  Prev.,  1 8c  per  sh.  p.a.  pd.  quarter¬ 
ly  from  Mar.  1,  1984  to  Dec.  1,  1984,  incl.  Divd.  pd.  on  com.  stk.  in 
recent  fiscal  yrs.  as  follows: 

1975  . $1.10  1979-80  . $0.70 

1976  .  1.40  1981  1.00 

1977  0.72+0.072  1982  1.00 

•0.24  1983  .  0.53+D0.28 

1978  .  0.53  1984  .  0.64 


•Following  3-for-1  split. 

□Following  2-for-1  split. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $360,790  incl. 
$81,260  due  within  1  yr.  Details  of  debt  as  follows: 

7%  1st  Mtge.  S.F.  Bonds,  Ser.  B  —  Due  June  1,  1988.  Au¬ 
thor.,  $1,150,000;  issued  $1,006,214;  o/s  at  Dec.  31,  1984, 
$360,790. 

Wholly-Owned  Subsidiary  —  Dover  Mills  Limited,  Halifax, 

N.S. 


Divisions  —  Howell  Packaging.  Burlington,  Ont.;  Dover  Flour 
Mills,  Cambridge  and  Chatham,  Ont.;  Robinson  Cone,  Hamilton, 
Ont.;  Taylor  Grain,  Chatham,  Ont.,  Bondware,  Toronto. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items 


1984 

$non 

1983 

84,055 

79,842 

1,269 

1,259 

2,705 

2,356 

3,548 

3,019 

Net  income 

Earnings  per  com.  sh.O 
On  net  income,  oper. 
On  net  income 


3,548 

$2.03 
$2.03 
- $000 


3,019 

$1.73 

$1.73 


Cash  &  equivalent 

14 

451 

Inventories  .... 

10,633 

10,626 

Accounts  rec. 

8,262 

7,467 

Fixed  assets,  net  . 

8,254 

7,585 

Total  assets 

27,355 

26,334 

Current  liabilities 

7,166 

8,273 

Long-term  debt, 

net  . 

280 

361 

Shareholders’  equity . 

18,455 

16,065 

Working  capital 

11,935 

10,475 

Cash  flow 

4,637 

4,028 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.e 

□  Com.  sh. 

1984 

$84,055,133 

$3,548,243 

$2.03 

1983 

77,894,794 

3,018,589 

1.73 

1982 

74,405,355 

2,171,053 

1.43 

1981 

67,268,573 

1,850,574 

1.05 

1980 

58,763,693 

2,007,706 

1.14 

•  As  originally  reported  by  the  company. 

□  Adj.  throughout  for  2-for-1  split,  June  1,  1983. 


The  Dow  Chemical  Company 

Head  Off.  —  2030  Williard  H.  Dow  Center,  Midland,  Mich. 
48674.  Telephone  —  (517)  636-1000.  Trans.  Agents  —  The 
AmeriTrust  Co.  National  Assoc.,  Cleveland,  Ohio;  The  Royal  Trust 
Co.,  Toronto.  Listed  —  N,  MW,  P,  L  (Eng.),  T,  Tokyo,  Zurich  and 
12  other  European  Exchanges. 

Company  —  (Delaware  1947).  Engaged  in  mfr.  and  sale  of 
chemicals,  metals,  plastic  materials  and  prods.,  and  pharmaceu¬ 
tical,  agricultural  and  consumer  prods 

Co.'s  1 18  mfg.  plants  are  located  in  30  countries  worldwide. 

Trade  names  incl.:  Dowex,  Handi  Wrap,  Microfreez,  Saran, 
Saran  Wrap,  Styrofoam  and  Ziploc. 

Capital  expenditures  totaled  $781,000,000  in  1984,  compared 
with  $630,000,000  in  1983. 

Directors  —  R.  W  Lundeen,  chm.;  P.  F.  Oreffice,  pres.  &  chief 
exec,  officer;  J.  G.  Temple,  Jr.,  R.  M.  Keil,  H.  W.  Henry,  exec, 
v-p.'s;  D.  L.  Rooke,  sr.  v-p;  R.  E.  Naegele,  K.  R.  McKennon, 
group  v-p’s;  A.  J.  Butler,  commercial  v-p;  F.  P.  Popoff,  D.  P. 
Sheetz,  v-p;  H.  H.  Dow,  sec.;  H.  D.  Doan,  B.  H.  Franklin,  H.  W.  Hen¬ 
ry,  P  W.  McCracken. 

Key  Personnel  —  W.  A.  Gay,  treas.;  R.  L.  Kessler,  v-p  &  contr.; 
B.  B.  Butcher,  E.  H.  Blair,  J.  L.  Downey,  v-p's;  E.  C.  Falls,  v-p  fin.; 
D.  A.  Bywater,  auditor;  W.  M.  Hancock,  v-p  &  gen.  counsel;  R.  W. 
Barker,  L.  J.  Hoerlein,  G.  W.  White,  asst,  sec.;  A.  L.  Johnson,  J.  P. 
Reinhard,  H.  W.  Burdett,  asst,  treas. 

No.  of  Employees  —  49,800  at  Dec.  31,  1984 

Capital  Stock  —  Author.  Outstand.  Par 

Preferred  25,000,000  sh.  nil  US$1 

Common  ■  500,000,000  sh.  □  190,092,285  sh.  US2.50 

■  Of  which  1 1,924,000  shs.  reserved,  incl.  10,544,000  shs.  for 
options  and  award  plans  and  1,380,000  shs.  for  employees'  stk. 
purch.  plan. 

□  Excl.  18,521,367  shs.  held  by  treasury. 

Capital  Stock  Changes  —  Com.  stk.  split  on  2-for-1  basis  in 
May,  1973,  and  May,  1976. 

Dividends  —  Present  rate  US$  1 .80  per  sh.  p.a. ,  pay.  quarterly, 
estab.  with  US45c  a  sh.  pd.  Jan.  30,  1981.  Prev.  pd.  rate  of 
US$1.60  per  sh.  p.a.  quarterly  from  Oct.  30,  1979,  to  Oct.  30, 
1980,  incl. 

Long-Term  Debt  —  O/s  (in  U  S.  funds)  at  Dec.  31,  1984, 
$2,991,000,000  incl.  $234,000,000  due  within  one  yr.  and 
$12,000  unamort.  debt  disc.  Debt  comprised  $205,000,000  in 
promissory  notes  with  int.  at  4.5%  to  8%  due  to  1991; 
$1,599,000,000  in  4.35%  to  11.25%  debs,  due  to  2010; 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Net  sales . 

Deprec.  &  amort.,  etc. 
Interest  charges 
income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Cash  &  equivalent 
Inventories 
Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


1984 

1983 

11,418,000 

10,951,000 

908,000 

84 1 ,000 

437,000 

431,000 

126,000 

1 53,000 

73,000 

96,000 

549,000 

293,000 

36,000 

4 1 ,000 

585,000 

334,000 

US$2.83 

US$1.50 

US$3.02 

US$1.71 

121,000 

178,000 

1,927,000 

1,961,000 

1,949,000 

1,515,000 

5,173,000 

5,695,000 

11,419,000 

11,981,000 

2,676,000 

3,138,000 

2,745,000 

2,803,000 

5,062,000 

5,200,000 

1,255,000 

1,267,000 

1,406,000 

1,156,000 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

US$11,418,000,000 

US$549,000,000 

1983 

10,951,000,000 

293,000,000 

1982 

10,618,000,000 

342,000,000 

1981 

12,083,000,000 

564,000,000 

1980 

10,869,000,000 

805,000,000 

•  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
US$2.83 
1.50 
1.77 
3.00 
4.42 
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$487,000,000  in  7%  to  1 1.25%  bonds  due  to  1994;  $407,000,000 
in  other  loans  and  obligations;  $59,000,000  in  capital  lease 
obligations. 

Subsidiaries  —  Dow  Banking  Corp.,  Zurich,  Switzerland, 
76%  owned;  Dow  Finance  Corp.  Ltd.,  Hong  Kong,  wholly  owned; 
Dorinco  Reinsurance  Co.,  Michigan,  wholly  owned. 

Co.  has  numerous  other  subsids.,  which  in  Canada  include: 

Kopp  Laboratories  Ltd.;  Dow  Chemical  of  Canada  Ltd.,  wholly 
owned;  Dow  Chemical  Engineering  Ltd.;  Maligne  Resources 
Ltd.;  MT  Partnership  Canada,  50%  owned;  Dow  Pipeline  Ltd. 


Dresdner  Bank  Canada 

Head  Off.  —  P.O.  Box  430,  -1700,  2  First  Canadian  Place,  To¬ 
ronto,  Ont.  M5X  1E3  Telephone  —  (416)  369-8300. 

Bank  —  Schedule  B  bank  formed  on  Oct.  8,  1981,  with  an  au¬ 
thor.  capital  of  $25,000,000. 

Directors  —  Kurt  Morgen;  V.  von  Franque,  pres.  &  chief  exec, 
off.;  R.  E.  Hatch,  J.  G.  Coleman,  D  A.  Thompson,  Toronto;  Dr.  K.-L. 
Bresser,  Duesseldorf,  Germany;  Dr.  Manfred  Meier-Preschany, 
Dr.  Paul  Franken,  Frankfurt,  Germany;  B.  Rubess,  Toronto. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  4,000,000  sh.  $5 

Major  Shareholder  —  Wholly  owned  by  Dresdner  Bank  A  G. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000  - 

Interet  &  other  inc . 

36,630 

31,062 

Interest  charges  . 

31,291 

26,965 

Provision  loan  losses . 

309 

395 

Salaries  &  benefits  . 

1,633 

1,465 

Income  taxes  . 

636 

173 

Net  income,  operations 

686 

163 

Extraordinary  items  . 

442 

173 

Net  income 

1,128 

336 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.17 

$0.04 

On  net  income  . 

$0.28 

$0.08 

- $000  - 

Cash  resources  . 

92,170 

154,998 

Securities  . 

26,487 

40,261 

Loans  . 

189,717 

153,591 

Total  assets 

320,639 

356,485 

Deposits  . 

284,451 

326,664 

Acceptances  &  liabs . 

10,247 

5,015 

Approp.  for  contingencies 

1,063 

676 

Shareholders’  equity  . 

24,878 

24,130 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1984  $4,861,000 

$686,000 

$0.17 

1983  4,530,000 

163,000 

0.04 

1982"  .  2,485,000 

d  1,206,000 

dO. 46 

•  As  originally  reported  by  the  company. 

■  For  period  Oct.  8,  1981  to  Oct.  31,  1982. 


Drug  Trading  Company  Limited 

Address  —  15  Ontario  St. ,  Box  470,  Station  A,  Toronto,  Ont. 
M5W  1E4.  Telephone  —  (416)  363-6911. 

Company  —  (Ont.  1904).  Co.  is  engaged  in  the  wholesale  of 
drugs.  Mfg.  opers.  carried  out  in  a  small  plant  in  Scarborough. 
Franchised  opers.  carried  out  through  IDA  and  Guardian  drug 
stores. 

Directors  —  J.  D.  Adam,  chm.;  J.  W.  Spence,  v-chm.;  D.  J.  Lin- 
geman,  D.  E.  Meyer,  M.  Sugar,  I.  C.  Whiteside,  Toronto;  S. 
Faibish,  Mississauga;  A.  Dyson,  Grimsby;  W.  J.  Branch,  Levack; 
J.C.E.  Ranger,  Ottawa;  B.  F.  Gorski,  Windsor;  B.  H.  Ireland, 
Trenton;  R.  G.  Loach,  Kirkland  Lake;  J.  Sinclair,  Stratford;  J.  B. 
Whitfield,  Elmvale;  all  Ont. 

Key  Personnel  —  G.  E.  Hodge,  pres.  &  gen.  mgr.  I.  Hemseed, 
sec.-treas.,  F.  D.  Booth,  v-p.;  D.  Weston,  contr. 

Capital  Stock  —  Author.  Outstand.  Par 

Capital  500,000  sh.  107,200  sh.  n.p.v. 

Dividends  —  Most  recent  divd.  was  $3.38  per  sh.  pd.  May  15, 
1985. 


Long-Term  Debt  —  O/s  Feb.  29,  1985,  $1 18,578  7'/a%  mtge 
due  Jan.  1  1992;  $200,000  10%  mtg.  due  July  18,  1988  of  which 
$150,000  is  due  in  1985;  and  $1,033,420  cap.  lease  obligs. 

Subsidiaries  —  Druggists’  Corporation  Limited;  ProPharm 
Limited;  Whimports  Limited. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Feb  28: 

1985 

1984 

- $000  - 

Revenue  . 

387,277 

335,644 

Deprec.  &  amort.,  etc . 

1,182 

1,484 

Interest  charges  . 

29 

19 

Income  tax  provision  . 

2,461 

3,301 

Equity  income  . 

Net  income,  operations 

4,022 

4,282 

Extraordinary  items  . 

Net  income 

4,022 

4,282 

Earnings  per  share  . 

On  net  income,  oper . 

$38.62 

$42.75 

On  net  income  . 

$38.62 

$42.75 

- $000  - 

Cash  &  equivalent  . 

227 

Inventories  . 

49,961 

40,877 

Investments  . 

Fixed  assets,  net  . 

9,982 

9,739 

Total  assets 

94,950 

78,107 

Current  liabilities  . 

65,096 

50,955 

Long-term  debt,  net  . 

769 

50,955 

Shareholders'  equity  . 

29,084 

25,117 

Working  capital 

20,400 

17,279 

Cash  flow 

5,264 

5,767 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.# 

sh. 

1985  _  $387,277,340 

$4,022,262 

$38.62 

1984  .  .  .  .  335,643,985 

4,282,499 

42.75 

1983  .  302,063,428 

3,683,288 

n.a. 

1982  _  263,572,879 

2,905,420 

n.a. 

1981  _  226,173,502 

2,390,201 

n.a. 

•  As  originally  reported  by  the  company. 


Du  Pont  Canada  Inc. 

Head  Off.  —  555  Dorchester  Blvd.  W.,  P.O.  Box  660, 
Montreal,  Que.  H3C  2V1.  Telephone  —  (514)  397-5741.  Exec. 
Off.  —  Box  2200,  Streetsville,  Mississauga,  Ont.  L5M  2H3. 
Telephone  —  (416)  821-3300.  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal,  Toronto,  Calgary  and  Vancouver.  Listed  —  M 
(pref.  &  com.),  T  (com.  only). 

Company  —  (Can.  1910;  continuance,  1979).  Engaged  in  the 
mfr.  and  supply  of  fibres,  chemicals  and  plastics  and  films.  Princ. 
prods,  incl.  polyethylene  resins;  yarns  and  fibre  for  carpet, 
industrial  and  apparel  mkts.;  consumer  and  industrial  packaging 
materials;  automotive  and  industrial  finishes;  commercial 
explosives;  health  care  prods.;  industrial  and  agricultural 
chemicals;  pharmaceuticals  and  printing  prods.  Has  6  major  mfg. 
sites  located  in:  Ajax,  Kingston,  Maitland,  North  Bay,  Corunna, 
and  Whitby,  Ont. 

Capital  expenditures  totaled  $45,329,000  in  1984 
($25,193,000  in  1983). 

In  Nov.,  1983  co.  announced  inte'ntion  to  withdraw  from  mineral 
explor.  and  in  June,  1984  transferred  majority  of  mineral  devel. 
and  explor.  ints.  to  CSA  Minerals  Inc.  In  Jan  ,  1985,  co.  agreed  to 
exch.  its  com.  sh.  int.  in  CSA  Minerals  Inc.  for  pref.  shs.  of  that  co. 
Opers.  of  wholly-owned  subsid.,  DuPont  of  Canada  Exploration 
Ltd.  were  phased  out  by  the  1984  year-end. 

In  1984,  co.  agreed  to  form  a  limited  partnership  for  explor.  for 
oil  and  gas  in  western  Canada  with  Conoco  Canada,  an  affil.  Co. 
will  contribute  approx.  $  1 0  million  p.a.  for  three  yrs.  to  finance  ex¬ 
plor.  activity. 

Directors  —  J.  E.  Newall,  chm.,  pres.  &  chief  exec,  officer;  B 
L.  Turvolgyi,  vice-chm.;  F.  S.  McCarthy,  Brockville,  Ont.;  A.  M. 
Ludwick,  A.  J.  de  Grandpre,  J.  R.  Richardson,  Montreal;  Hon.  D.  S. 
Macdonald,  D.  S.  McGiverin,  Toronto;  D.  C.  Jones,  G.  J.  Maier, 
Calgary;  D.  K.  Barnes,  Carl  De  Martino,  Wilmington,  Del.;  E.  L. 
Smith,  St.  Lambert,  Que. 
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Key  Personnel  —  G.  R.  Wittman,  sr.  v-p,  opers.;  D.  A.  S.  Ivison, 
sr.  v-p,  admin.;  C.  C.  Young,  v-p,  employee  &  public  relations;  J.  O. 
Torrens,  v-p,  fibres  group;  R.  C.  Finlay,  v-p,  plastics  &  films  group; 
Finn  Hovland,  v-p,  chemicals  group;  J.  M.  Stewart,  v-p,  mfg.  group; 
E.  F.  Moran,  Jr.,  v-p,  corp.  devel.;  F.  G.  Fox,  v-p,  sec.  &  gen.  coun¬ 
sel;  J.  A.  Walsh,  v-p,  Que.  oper.;  R.  E  Delong,  v-p  &  compt.;  Peter 
Pick,  v-p  &  treas.;  P.  M.  Costello,  asst,  treas. 

No.  of  Employees  —  Avg.  of  5,017  in  1984. 


Capital  Stock  — 

Author. 

Outstand. 

Cl.  A  Pref. 

46,500  sh. 

46,500  sh. 

Cl  B  Pref. 

Unlimited 

nil 

Cl.  A  Com. 

unlimited 

Ser.  1 

15,772,596  sh. 

Cl.  B  Com. 

unlimited 

nil 

Note  —  180,800  com.  shs.  reserved  for  iss.  under  options  ex¬ 
ercisable  from  May,  1985  to  May,  1989  at  $18.73  per  sh. 

Cl.  A  Pref.  —  Entitled  to  cum.  pref.  divids.  of  $3.75  per  sh.  p.a. 
pay.  quarterly  Jan.,  Apr.,  July  and  Oct.  15.  Nonvoting  unless  pref. 
divd.  not  earned  or  unless  proposal  to  be  submitted  to  meeting  di¬ 
rectly  affects  right  of  pref.  shareholders,  when  entitled  to  10 
votes  per  sh. 

Cl.  A  Com.,  Ser.  1  —  One  vote  per  sh. 

Major  Shareholder  —  E.  I.  du  Pont  de  Nemours  &  Co.  of  Wil¬ 
mington,  Del.  holds  74.88%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  2-for-1  on  May  4, 
1984. 

Dividends  —  Pref.  —  $3.75  p.a.  cum.  pd.  regularly  quarterly 
since  1954.  Cl.  A  Com.,  Ser.  1  —  Present  rate  is  40c  per  sh.  p.a. 
pay.  quarterly  estab.  with  divd.  of  10c  per  sh.  pd.  July  31,  1984 
(1st  follow.  2-for-1  split).  Prev.,  20c  per  sh.  pd.  Apr.  30,  1984.  Ex¬ 
tra  divd.  of  26c  per  sh.  pd.  Jan.  31,  1980. 

Divds.  decl.  on  com.  stk.  in  recent  yrs.  as  follows: 


1975  . 

. $0.50 

1981  . 

. $1.00 

1976  . 

.  0.30 

1982  . 

.  0.75 

1977-78  .  . 

.  nil 

1983  . 

.  0.33 

1979  . 

.  0.30 

1984  . 

.  0.35 

1980  . 

...  0.80+0.25 

■0.20 

■  Follow.  2-for-1  split  on  May  4,  1984. 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $142,967,000  in  mtges.  and  debs,  due  in 
1995.  Details  as  follows: 

10)4%  S.F.  Debs.  —  Dated  May  1,  1975;  due  May  1,  1995.  Int. 


May  and  Nov.  1.  Author.,  &  iss.,  $75,000,000;  o/s  at  Dec.  31, 
1984,  $56,708,000. 

Redeem,  at  110.50  from  May  1,  1975;  thereafter  prem.  deer. 
0.60  of  1%  p.a.  to  May  1,  1987;  thereafter  prem.  deer.  0.55  of  1% 
p.a.  to  May  1,  1992;  thereafter  at  par.  Non-redeem.  prior  to  May  1 , 
1990  for  refunding  purposes  at  int.  less  than  10)4%  p.a.  S.f,  to  re¬ 
tire  $3,000,000  on  May  1 ,  1 980-94  incl.  Optional  s.f.  to  retire  up  to 
$750,000  on  May  1,  1980-94  incl. 

Trustee  —  Royal  Trust  Co. 

10%  Mortgage  —  Due  Dec.  31,  1989;  o/s  Dec.  31,  1984, 
$368,000. 

13)4%  Debs.  —  Dated  Feb.  16,  1981;  due  Feb.  15,  1991.  Au¬ 
thor.,  iss.  &  o/s  US$65,000,000  (Cdn$85, 89 1,000). 

Redeem,  at  anytime  in  the  event  Cdn.  withholding  taxes 
become  pay.,  or  at  the  option  of  the  co.  after  Feb.  15,  1986  as  fol¬ 
lows:  at  102%  in  12  mos.  ended  Feb.  14,  1987;  101.5%  in  1988; 
101%,  1989;  100.5%,  1990  and  100%  thereafter. 

Trustee  —  Royal  Trust  Co. 

Subsidiaries  —  All  of  the  co.'s  subsids.  are  inactive. 

Other  Interest  —  Petrosar  Ltd.  —  (20%  int  ).  Opers.  a  world¬ 
scale  petrochemical  complex  near  Sarnia,  Ont. 


Duncan  Park  Holdings  Corporation 

Head  Off.  —  15  Duncan  St.,  Toronto,  Ont.  M5H  3P9. 
Telephone  —  (416)  593-5542.  Trans.  Agent  —  Pope  & 
Company,  Toronto,  Ont. 

Company  —  (Ont.  1981).  Operates  as  a  closed-end 
investment  trust  and  holding  co. 

Directors  —  Joseph  Pope,  pres.;  G.  Warren  Armstrong,  v-p; 
Francis  Pope,  treas.  &  sec.;  Samuel  G.  S.  Hughes,  Toronto. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,000,000  sh.  950,000  sh.  n.p.v. 

Major  Shareholder  —  At  Dec.  31,  1984,  Chaumont  Securities 
Ltd.  owned  23.84%  of  o/s  shs. 

Dividends  —  Present  rate  14c  per  sh.  p.a.  establ.  with  s.a. 
pay.  of  7c  pd.  May  1  and  Nov.  1,  1984.  Divds.  pd.  in  recent  fiscal 
years  as  follows: 

1982  . $0,025  1984  .  $0.14 

1983  .  0.11 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

1,182,823 

1,120,691 

Deprec.  &  amort.,  etc . 

33,666 

41,445 

Interest  charges  . 

18,328 

19,010 

Income  tax  provision  . 

22,755 

16,422 

Equity  income 

Net  income,  operations 

41,181 

35,213 

Extraordinary  items  . 

Net  income 

41,181 

35,213 

Earnings  per  com.  sh.» 

On  net  income,  oper . 

$2.60 

$2.22 

On  net  income 

$2.60 

$2.22 

$000 

Cash  &  equivalent  . 

46,138 

46,551 

Inventories  . 

125,579 

111,939 

Investments  . 

92,630 

72,110 

Fixed  assets,  net . 

222,691 

207,660 

Total  assets 

666,866 

621,032 

Current  liabilities  . 

156,213 

153,046 

Long-term  debt,  net 

142,967 

137,797 

Shareholders’  equity  . 

310,174 

275,476 

Working  capital 

155,605 

155,646 

Cash  flow 

69,950 

101,408 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com  sh 

1984*  $1,182,823,000 

$41,181,000 

$2.60 

1983  ...  1,120,691,000 

35,213,000 

2.22 

1982  _  984,599,000 

d7, 426, 000 

dO. 48 

1981  .  ...  1,143,165,000 

33,500,000 

2.12 

1980  _  996,364,000 

42,615,000 

2.69 

•  As  originally  reported  by  the  company. 
■  Adj.  throughout  for  2-for-1  split  in  May. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Nov.  30: 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 
Gain,  sale  of  investments 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Cash  &  equivalent 
Inventories 

Investments . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


1984  1983 

-  $000  - 

101  130 


16  175 

1 24  733 

174  638 

174  638 

$0.18  $0.67 

$0.18  $0.67 

—  $000  - 

211  547 

1,337  1,160 

1,592  1,707 

155 

1,592  1,552 


Fiscal 

Year  Revenue* 

1985D  $11,976 

1984  100,852 

1983  ...  129,743 

1982  128,084 


Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

$8,191 

$0.01 

173,672 

0.18 

638,497 

0.67 

77,654 

0.08 

•  As  originally  reported  by  the  company 
□  3  mos.  ended  Feb.  28,  1985. 
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Dylex  Limited 


Head  Off.  —  637  Lake  Shore  Blvd.  West,  Toronto,  Ont.  M5V 
1A8.  Telephone  —  (416)  586-7000.  Trans.  Agent  —  National 
Trust  Co.,  Toronto,  Montreal.  Listed  —  T,  M. 

Company  —  (Can.  1928;  cont.,  1977).  Directly  and  through 
subsids.,  engaged  in  clothing  manufacturing  and  retailing.  As  at 
Feb.  2,  1985,  co.  had  1,065  outlets  in  operation  across  Canada 
and  1 ,435  outlets  in  operation  throughout  the  U.S.  Plant  locations: 
In  all  Canadian  provinces  (except  P.E.I.),  and  in  New  Hampshire, 
California  and  Louisiana,  U  S  A.  Retail  stores.  Fairweather,  Big 
Steel  Man,  Bi-Way,  Braemar,  Suzy  Shier,  Ruby's,  Town  &  Country, 
Tip  Top,  Harry  Rosen,  Thrifty's  and  B.  H.  Emporium  in  Canada,  and 
Brooks  Fashions,  The  Wet  Seal,  N.B.O.  Stores  and  Club 
International  in  the  U.S. 

On  Mar.  29,  1985,  BR  Investments  Inc.  purchased  the  614 
store  chain,  Foxmoor,  for  US$50  million.  As  part  of  the  financing, 
co.  invested  a  further  US$13.4  million  into  BR  Investors  Inc. 

Directors  —  J.  F.  Kay,  chm.;  W.  Posluns,  pres.;  I  Posluns, 
exec,  v-p  &  treas.;  K.  Axelrod,  I.  Levine,  S.  Loftus,  L.  Robins,  R 
Posluns,  H.  Rosen,  H.  Zagdanski,  v-p's,  all  Toronto;  J.  A. 
Corngold,  v-p,  California;  D.  W.  Casey,  M.  Coven,  S.  F.  Kay,  S.  M. 
Sigel,  W.  H.  Singer,  H.  J.  Stitt,  A  H.  Zaldin,  all  Toronto;  D.  Korn, 
Winnipeg;  I  Teitelbaum,  Westmount,  Que. 

Key  Personnel  —  D.  Beiles,  J.  Cooper,  G.  Leverenz,  B.  C. 
Schwartz,  H.  Steinberg,  G.  A.  Stonehouse,  J.  Doherty,  G. 
Edelstone,  D.  Evans,  M.  Goulais,  C.  LeDrew,  M.  Maklin,  P. 
Mancini,  S.  Robins,  D.  Wolpin,  v-p’s;  D.  Williams,  sec. 

No.  of  Employees  —  12,500  in  Jan.,  1984. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  Pfce.  unlimited  14,760,019  sh. 

Cl.  B  Pfce.  1,000  sh.  nil 

Common  6,000,000  sh.  803,117  sh. 

Cl.  A.  Pfce.  —  Entitled  to  1c  p.a.  non-cum.,  subject  to  prior 
rights  of  cl.  B;  after  cl.  B  and  com.  get  1  c  per  sh.  participates  sh.- 
for-sh.  with  com.  In  liquid.,  etc.,  subject  to  prior  rights  of  cl.  B, 
shares  equally  sh.-for-sh.  with  com.  Non-voting,  unless  no  divds. 
pd.  for  2  consecutive  years,  when  entitled  to  one  vote  per  sh. 

Cl.  B  Pfce.  —  Entitled  to  1c  p.a.  non-cum.;  in  liquid.,  etc.,  to 
amount  pd.  up  thereon  and  declared  and  unpaid  divds.  Ranks  pri¬ 
or  to  cl.  A  pfce.  sh.  Non-voting,  unless  no  divds.  pd.  for  2  consecu¬ 
tive  years,  when  entitled  to  one  vote  per  sh. 

Common  —  One  vote  per  sh.,  convertible,  incl.  cl.  A  pfce.,  sh  - 
for-sh.,  up  to  90%  of  o/s  stock. 

Capital  Stock  Changes  —  By  S.L.P  Nov.  28,  1968,  each  com. 
sh.  subdivided  into  3  cl.  A  pfce.  and  1  new  com.  sh.  By  S.L.P  Jan. 
15,  1973,  cl.  A  pfce.  and  com.  stk.  subdivided  on  2-for-1  basis.  On 
Apr.  12,  1983,  cl.  A  and  com.  shldrs.  received  1  cl.  A  sh.  for  each 
sh.  held.  During  1983,  the  co.  issued  812,004  cl.  A  pfce.  shs.  for 
the  acquisition  of  Bi-Way  Stores  Ltd.  Also  there  was  a  private 
placement  of  800,000  cl.  A  pfce.  shs.  issued  in  Dec.,  1983. 

Dividends  —  CL  A  Pfce.  &  Com.  —  Present  rate  is  50c  per 
sh.  p.a.  pay.  quarterly  estab.  with  12.5c  per  sh.  pd.  Dec.  31,  1983. 
Previous  divds.  pd.  incl.  9c  per  sh.  pd.  Sept.  30,  1983  and  June 
30,  1983  (first  following  stk.  divd.  of  one  cl.  A  pfce.  sh.  for  each  cl. 
A  pfce.  or  com.  sh.  held  on  Apr  12,  1983);  and  19c  per  sh.  pd. 
Mar.  31,  1983.  Previous  rate  of  52c  per  sh.  p.a  pay.  quarterly 
from  June  30,  1981  to  Dec.  31,  1982  incl.  Divds.  pd.  in  recent  fis¬ 
cal  yrs.  on  cl.  A  pfce.  and  com.  shs.  as  follows: 

1977-78  $0,225  1983  $0.52 

1979  0.325  1984  0. 18+stk.+t.305 

1980-81  .  0.40  1985  0.50 

1982  0.49 


t  Following  stk.  divd.  effecting  2-for-1  stk.  split. 

Long-Term  Debt  —  As  at  Feb.  2,  1985,  co.  and  subsids.  had 
o/s  $57,912,000,  incl.  $1,729,000  due  in  1  yr.,  comprised: 
$15,000,000  in  term  bank  loans  due  Apr.  28,  1987;  $33,193,000 
in  term  bank  loans  due  Feb.  3,  1992;  $7,138,000  in  first  mtges. 
bearing  int.  at  various  rates  due  to  May  15,  1999;  $653,000  in 
10%  debs,  due  Feb.  26,  1989;  $632,000  in  notes  secured  by 
chattel  mtges.;  and  $1,296,000  in  other  debt. 

Obligations  Under  Capital  Leases  —  As  at  Feb.  2,  1985,  obli¬ 
gations  of  $47,996,000  was  the  present  value  of  total  minimum 
lease  payments  of  $63,950,000  pay.  as  follows:  $15,728,000  in 
1986;  $13,676,000  in  1987;  $1 1,836,000  in  1988;  $9,870,000  in 
1989;  $7,072,000  in  1990,  and  $5,768,000  thereafter. 

Wholly-Owned  Subsidiaries  —  Thrifty  Riding  and  Sport 
Shop  Ltd.;  Bi-Way  Stores  Ltd. 

Other  Subsids.  &  Affiliates  —  Brody’s  Town  &  Country 
(1967)  Ltd.  (50%  int  );  The  Shoe  Shoppe  Ltd.  (50%  int.);  Drug 
World  Ltd.  (50%  int  );  Forsyth  Trading  Co.  (33K,%);  Suzy  Shier 


Inc.  (50.1%  int  );  Manchester  Manufacturing  Inc.  (42%  owned); 
Shane  Knit  Ltd.  (50%  int  );  Harry  Rosen  Inc.  (51%  int.);  Tobias 
Kotzin  Co.  (70%  int  );  Paulman  International  Apparel  Ltd. 
(75%);  NBO  Stores,  Inc.  (50%);  Brooks  Fashion  Stores,  Inc. 
(39%);  Club  International,  Inc.  (100%);  The  Wet  Seal,  Inc. 
(90%). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended:  1985* 

- $000 

Revenue .  926,676 

Deprec.  &  amort.,  etc .  16,010 

Interest  charges  .  7,797 

Income  tax  provision  .  30,715 

Equity  income  .  7,345 

Net  income,  operations  41,196 

Extraordinary  items  . 

Net  income  41,196 

Earnings  per  cl.  A  pref . 

&  com.  share:  . 

On  net  income,  oper .  $2.65 

On  net  income  .  $2.65 

- $000 

Cash  &  equivalent  .  87,878 

Inventories  .  130,139 

Investments  .  97,091 

Fixed  assets,  net  .  92,175 

Total  assets  445,719 

Current  liabilities  .  116,170 

Long-term  debt,  net  .  93,881 

Shareholders’  equity  .  225,636 

Working  capital  .  123,636 

Cash  flow  .  50,881 


1984» 


822,404 
14,1 18 
7,717 
26,618 
2,893 
31,484 

31,484 


$2.14 

$2.14 


1 1 1,325 
108,636 
13,842 
80,899 
353,329 
99,096 
53,244 
190,221 
140,679 
44,682 


Fiscal 


Earns,  per 
Net  Inc.  cl.  A  pref. 


Year 

Revenue* 

1985  .... 

$926,676,000 

1984 

822,404,000 

1983  ... 

549,127,000 

1982 

464,522,000 

1981  .... 

466,864,000 

1980  .  . 

378,128,000 

•  As  originally  reported  by  t 
■  Yr.  ended  Feb.  2  in  1985; 


Oper.*  &  com.  sh.  □ 


$41,196,000  $2.65 

31,484,000  2.14 

17,273,000  1.45 

16,500,000  1.39 

12,050,000  1.02 

9,045,000  0.77 

company, 
n.  28,  1984. 


□  Adjusted  throughout  for  stock  divd.  pd.  Apr.  12,  1983. 


Dynamic  Funds  Management  Ltd. 

Head  Off.  —  74  Victoria  St.,  Toronto,  Ont.  M5C  2A5. 
Telephone  —  (416)  363-5621;  toll  free  elsewhere  in  Quebec 
800-361-5149.  Elsewhere  in  Canada  1-800-268-8186  (toll  free). 

Company  —  Manages  and  distributes  from  coast  to  coast  in 
Canada  6  no  load  funds.  All  6  funds  are  interchangeable  without 
cost  at  any  time  in  non-registered  plans. 

Investment  Manager  —  Beutel,  Goodman  &  Co.  Ltd. 

Key  Employees  —  R.  B  Stewart,  pres.;  Jean  Bubendorff,  v-p, 
Quebec;  Andy  McGee,  v-p;  Penelope  Sundstrom,  v-p;  R.  Cannata, 
v-p,  finance. 


INVESTMENT  FUNDS 

Dynamic  Fund  of  Canada  Ltd.  —  (Can.  1957).  Operates  as  a 
com.  stk.  mutual  fund,  investing  primarily  in  Cdn.  securities. 
Principal  objective  is  l.-t.  growth  of  capital.  Qualifies  as  an  invest, 
for  RRSPs,  RHOSPs,  DPSPs  and  RPPs.  Licensed  to  sell  shs.  in  all 
provinces.  Manager  —  Dynamic  Funds  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund  shs. 
of  the  fund  may  be  purchased  at  net  asset  value.  Min.  initial  in¬ 
vest.  is  $1,000  and  subsequent  purchases  must  be  at  least  $100. 
(2)  Pre-authorized  Purchase  Plan  —  Min.  invest.  $100  monthly  or 
$300  every  3  mos.  (3)  Registered  Plans  —  Available  under 
provisions  of  the  Canada  Income  Tax  Act.  (4)  Shs.  may  be 
exchanged  at  no  cost  for  other  funds  managed  by  Dynamic  Funds 
Management  Ltd. 

Fees  —  No  acquisition  charges.  No  redemption  charges 
unless  shs.  are  redeemed  within  one  year  of  purchase  when  a  2% 
fee  is  charged.  Management  Fee  —  The  fund  pays  to  the  mgr.  a 
monthly  fee  of  1/12  of  2%  of  net  assets  of  the  fund  at  month  end 


196 


THE  FINANCIAL  POST 


valuation  date.  Trustee  entitled  to  annual  fee  of  $30  and  flat  termi¬ 
nation  fee  of  $20  for  admin,  of  RHOSPs  and  RRSPs  regardless  of 
asset  base. 

Redemption  Policy  —  Mutual  fund  shs.  may  be  redeemed  at  net 
asset  value  per  sh.  Asset  value  is  calculated  every  Thursday  and 
the  last  business  day  of  every  month:  Payment  will  be  made  within 
7  days. 

Dividends  —  Automatically  re-invested  unless  investor 
requests  otherwise. 


Record  of  Performance 


Calendar  - 

- Net  As: 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

114,791,000 

15.40 

54.63 

1983  . 

104,108,000 

16.97 

28.66 

1982  . 

64,528,000 

13.61 

89 

1981 

56,985,855 

13.87 

228 

1980  . 

42,354,523 

17.37 

174 

Cumulative 

Growth 

% 

% 

1  yr:  1983-84 

.  -6.1 

5  yrs:  1979-84 

_  +60.9 

2  yrs:  1982-84 

....  +19.1 

10  yrs:  1974-84 

.  .  .  +473.3 

3  yrs:  1981-84  . 

_  +25.0 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  administration  or  redemption 
fees). 


Dynamic  Income  Fund  —  (Estab.  1979).  Open-end  unit  trust 
with  the  objective  to  maximize  income  return  primarily  from  fixed- 
income  securities.  Qualifies  as  an  investment  for  RRSPs, 
RHOSPs,  DPSPs  and  RPPs.  Licensed  to  sell  in  all  provinces. 
Manager  —  Dynamic  Funds  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund  units 
may  be  purchased  at  net  asset  value.  Min.  initial  invest,  is  $1,000 
and  subsequent  purchases  must  be  at  least  $100. 

(2)  Pre-authorized  Purchase  Plan  —  Min.  invest.  $100  monthly  or 
$300  every  3  mos.  (3)  Registered  Plans  —  Available  under 
provisions  of  the  Canada  Income  Tax  Act.  (4)  Units  of  the  fund 
may  be  exchanged  at  no  cost  for  units  of  other  funds  managed  by 
Dynamic  Funds  Management  Ltd. 

Fees  —  No  acquisition  charges.  No  redemption  charges 
unless  units  are  redeemed  within  one  year  of  purchase  when  a  1  % 
fee  is  charged.  Management  Fee  —  Management  entitled  to 
monthly  fee  of  1  / 12  of  1%  of  net  assets  of  the  fund.  Trustee  enti¬ 
tled  to  annual  fee  of  $25  and  flat  termination  fee  of  $20  for  admin, 
of  RHOSPs  and  RRSPs  regardless  of  asset  base. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue.  Asset  value  is  calculated  every  Thursday  and  the  last 
business  day  of  every  month.  Payment  made  within  7  days. 

Dividends  —  Automatically  reinvested  unless  investor 
requests  otherwise.  Net  income  pd.  calendar  quarterly. 


for  units  of  other  funds  managed  by  Dynamic  Funds  Management 
Ltd.  (4)  Units  quoted  in  U.S.  or  Cdn.  currencies. 

Fees  —  No  acquisition  charges.  No  redemption  charges 
unless  units  are  redeemed  within  one  year  of  purchase  when  a  2% 
fee  is  charged.  Management  Fee  —  Management  entitled  to 
monthly  fee  of  1/12  of  2%  of  net  assets  of  the  fund. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue.  Asset  value  is  calculated  every  Thursday  and  the  last 
business  day  of  every  month.  Payment  made  within  7  days. 

Dividends  —  Automatically  re-invested  unless  investor 
requests  otherwise. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  65,287,000  8.45  57.10 

1983  .  60,891,000  8.38  102.797 

1982  .  37,549,000  7.10  24.10 

1981  .  36,600,363  6.09  49.27 

1980  .  15,832,133  6.69  51.000 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +7.8  5  yrs:  1979-84  .  ...  +145.4 

2  yrs:  1982-84  .  +43.0  10  yrs:  1974-84  .  n.a. 

3  yrs:  1981-84  .  +72.4 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Dynamic  Guardian-Gold  Fund  —  (Estab.  1983).  Open-end 
unit  trust  emphasizing  capital  growth  through  direct  and  indirect 
ownership  of  gold  and  other  precious  metals.  Licensed  to  sell  in 
all  provinces.  Manager  —  Dynamic  Funds  Management  Ltd. 
Investment  Advisors  —  Beutel,  Goodman  &  Company  Ltd.  and 
Guardian  Trustco  International  Inc. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund  units 
may  be  purchased  at  net  asset  value.  Min.  initial  invest,  is  $  1 ,000 
and  subsequent  purchases  must  be  at  least  $100.  (2)  Pre¬ 
authorized  Purchase  Plan  —  Minimum  invest.  $100  monthly  or 
$300  every  three  months.  (3)  Units  of  the  Fund  may  be 
exchanged  for  units  of  other  Funds  managed  by  Dynamic  Funds 
Management  at  not  cost. 

Fees  —  No  acquisition  charges.  No  redmeption  charges 
unless  units  are  redeemed  within  one  year  of  purchase  when  a  2% 
fee  is  charged.  Management  Fee  —  Management  entitled  to 
monthly  fee  of  1  /  12th  of  2%  of  net  assets  of  the  Fund. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue.  Asset  value  is  calculated  every  Thursday  and  the  last 
business  day  of  every  month.  Payment  made  within  7  days. 

Dividends  —  Automatically  re-invested  unless  investor 
requests  otherwise. 


Record  of  Performance 


Calendar 

- Net  Assets  - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

19,744,000 

5.52 

68.80 

1983  . 

14,931,000 

5.38 

72.26 

1982  . 

1 1 ,952,000 

5.58 

76.64 

1981 . 

8,200,081 

5.01 

66.76 

1980  . 

6,297,81 1 

5.50 

44.75 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +9.7  5  yrs:  1979-84  .  +88.6 

2  yrs:  1982-84  .  +41.1  10  yrs:  1974-84  .  ...  n.a 

3  yrs:  1981-84  +64.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  administration  or  redemption 
fees). 

Dynamic  American  Fund  —  (Estab.  1979).  Open-end  unit 
trust  with  the  objective  l.-t.  growth  through  the  investment  in 
common  shs.  traded  primarily  in  the  United  States.  Licensed  to 
sell  in  all  provinces.  Manager  —  Dynamic  Funds  Management 
Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund  units 
may  be  purchased  at  net  asset  value.  Min.  initial  invest,  is  $  1 ,000 
and  subsequent  purchases  must  be  at  least  $100.  (2)  Pre¬ 
authorized  Purchase  Plan  —  Min.  invest.  $100  monthly  or  $300 
every  3  mos.  (3)  Units  of  the  fund  may  be  exchanged  at  no  cost 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  1,601,000  3  71 

1983  .  1,576,451  4.38  4 

Cumulative  Growth 

%  % 

1  yr:  1983-84  -15.3  5  yrs:  1979-84  na 

2  yrs:  1982-84  .  n.a.  10  yrs:  1974-84  na 

3  yrs:  1981-84  .  n  a 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Dynamic  Savings  Fund  —  (Estab  1984).  Open-end  unit  trust 
with  the  objective  of  maximizing  the  savings  rate  obtainable  by 
pooling  the  funds  received  on  the  purchase  of  units  and  making 
deposits  in  Canadian  funds  in  Canadian  chartered  banks,  the 
units  of  which  are  sold  for  $10.00  each  without  any  sales 
commission  or  other  fee.  The  unitholders  receive  a  weekly 
interest  rate  of  2'4%  below  the  weekly  average  of  the  posted 
prime  lending  rates  of  such  chartered  banks.  Interest  is 
compounded  on  weekly  basis.  Qualifies  as  an  invest,  for  RRSPs, 
DPSPs  and  RPPs.  Licensed  to  sell  in  all  provinces.  Manager  -  Dy¬ 
namic  Funds  Management  Ltd.  Investment  Advisors  —  Beutel 
Goodman  &  Company  Ltd. 
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Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund  units 
may  be  purchased  at  net  asset  value,  min.  initial  invest,  is  $1,000 
and  subsequent  purcahses  must  be  at  least  $100.  (2)  Pre¬ 
authorized  Purchase  Plan  —  minimum  invest.  $100  monthly  or 
$300  every  three  months.  (3)  Registered  Plans  —  Available 
under  provisions  of  the  Canada  Income  Tax  Act.  (4)  Units  of  the 
fund  may  be  exchanged  for  units  of  other  funds  managed  by  Dy¬ 
namic  Funds  Management  at  no  cost. 

Fees  —  No  acquisition  charges.  No  redemption  charges. 
Management  Fee  —  Management  entitled  to  monthly  fee  of  1  / 
12th  of  0.75%  of  net  assets  of  the  fund.  Trustee  entitled  to  annual 
fee  of  $30  and  flat  termination  fee  of  $20  for  admin,  of  RHOSPs 
and  RRSPs,  regardless  of  asset  base. 

Redemption  Policy  —  Units  may  be  redeem  at  net  asset  value, 
plus  accrued  interest.  Interest  is  calculated  every  Thursday  (or 
the  immediately  preceding  Tuesday  in  the  event  that  such 
Thursday  or  the  immediately  following  Friday  is  a  holiday). 
Payment  made  within  7  days. 


Dividends  —  Automatically  re-invested,  no  cash  distributions 
will  be  paid  to  Unitholders. 

Record  of  Performance 

Calendar  - - —  Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  2,053,000  10.00  n/a. 

Dynamic  Prospector  Fund  —  (Estab.  1984).  Open-end  unit 


trust  emphasizing  l-t  growth  through  investment  in  listed  equity 
securities  of  junior  Canadian  natural  resource  issuers.  Qualifies 
as  an  investment  for  RRSPs,  RHOSPs  and  DPSPs,  and  as  a  "bas¬ 
ket  clause"  investment  for  pension  plans.  Licensed  to  sell  in  all 
provinces.  Manager  —  Dynamic  Funds  Management  Ltd. 
Investment  Advisors  —  Beutel,  Goodman  &  Company  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund  units 
may  be  purchased  at  net  asset  value,  min.  initial  invest,  is  $1,000 
and  subsequent  purcahses  must  be  at  least  $100.  (2)  Pre¬ 
authorized  Purchase  Plan  —  minimum  invest.  $100  monthly  or 
$300  every  three  months.  (3)  Registered  Plans  —  Available 
under  provisions  of  the  Canada  Income  Tax  Act.  (4)  Units  of  the 
fund  may  be  exchanged  for  units  of  other  funds  managed  by  Dy¬ 
namic  Funds  Management  at  no  cost. 

Fees  —  No  acquisition  charges.  No  redemption  charges 
unless  units  are  redeemed  within  one  year  of  purchase  when  a  2% 


fee  is  charged.  Management  Fee  —  Management  entitled  to 
monthly  fee  of  1  /  12th  of  2%  of  net  assets  of  the  fund. 

Redemption  Policy  —  Units  may  be  redeem  at  net  asset  value. 
Interest  is  calculated  every  Thursday  and  the  last  business  day  of 
every  month.  Payment  is  made  within  7  days. 

Dividends  —  Automatically  re-invested  unless  investor 
requests  otherwise. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  1,495,000  0.77  n/a. 


Dynatronics  Laser  Corporation 

Head  Off.  —  450  West  1700  South,  Salt  Lake  City,  Utah 
84115.  Telephone  —  (800)  874-6251.  Registered  Off.  —  16th 
Floor,  409  Granville  St.,  Vancouver,  B.C.  V6C  1 V 1 .  Trans.  Agents 
—  National  Trust  Co.,  Vancouver;  TRANCO,  Salt  Lake  City,  Utah. 
Listed  —  V,  Z. 

Company  —  (Utah  1983).  Through  its  subsid.,  co.  produces 
and  markets  low  wattage  (cold  beam)  helium  neon  laser  medical 
devices  under  the  tradename  “Dynatron”. 

Directors  —  K.  H.  Cullimore,  chm.  &  pres.;  D.  R.  Rippy,  v-p;  R. 
W.  Condie,  v-p  sales;  K.  H.  Cullimore  Jr.,  sec.-treas.;  E.  K. 
Hansen,  E.  A.  Loeser,  R.  L.  Panush,  all  Salt  Lake  City. 

Major  Shareholder  —  At  June  30,  1984,  American 

Consolidated  Industries  held  55.2 %  of  the  o/s  com.  shs. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  50,000,000  sh.  7,644,000  sh.  n.p.v. 

Subsidiaries  —  Dynatronics  Research  Corporation  (wholly- 
owned)  and  its  80%  owned  subsid.,  Dynatronics  Marketing 
Company. 

Current  Financial  Postion  —  At  June  31,  1984,  co.  had 
$711,020  cash  and  total  assets  of  $1,797,343.  Shldrs.'  equity 
was  $1,731,414  and  l.-t.  debt  was  $8,275.  Working  cap.  totaled 
$1,036,961.  For  3  mos.  ended  Sept.  30,  1984,  net  loss  was 
$125,925  on  total  rev.  of  $65,842. 


E 


E-L  Financial  Corporation  Limited 


Eastern  Bakeries  Limited 


Head  Off.  —  10th  fl.,  165  University  Ave.,  Toronto,  Ont.  M5H 
3B8.  Telephone  —  (416)  868-1880.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1968).  A  holding  co.  whose  subsids.  are  en¬ 
gaged  in  the  underwriting  of  all  types  of  insurance  and  the 
providing  of  invest,  advisory  services. 

Directors  —  H.  N.  R.  Jackman,  chm.  &  pres  ;  D.  C.  Elliott,  D.  J. 
Miano,  D.  A.  Waugh,  exec,  v-p's;  J.  A.  Langford,  sec.;  D.  J.  Miano, 
v-p;  J.  V.  Emory,  E.  K.  Cork,  P.  S.  Gooderham,  W.  H.  Somerville,  L. 
R.  Wilson,  W.  B  Harris,  R.  H.  Macdonald,  Toronto;  L.  N.  Savoie, 
Sault  Ste.  Marie. 

Key  Personnel  —  J.  M.  Mclnnis,  Mario  Ferrara,  v-p's;  L.  R. 
Rooney,  treas. 

Capital  Stock  —  Author.  Outstand. 

Pfce.  4,999,925  sh. 

Ser.  A  576,874  sh. 

Common  10,000,000  sh.  3,263,638  sh. 

Pfce.  Ser.  A  —  Entitled  to  fixed  divd.  of  50c  per  sh.  p.a.,  non- 
cum.,  pay.  quarterly  on  Jan.,  Apr.,  July  and  Oct.  19.  In  liquid.,  etc. 
share  equally  with  com.  in  any  distribs.  Conv.  at  any  time  into  com. 
shs.  on  sh.-for-sh.  basis. 

Major  Shareholder  —  At  Mar.  31,  1985,  Dominion  and  Anglo 
Investment  Corp.  Ltd.  held  31.5%  of  o/s  ser.  A  conv.  pfce.  and 
35.8%  of  o/s  com.  shs. 

Dividends  —  Pfce.,  Ser.  A  —  Entitled  to  50c  per  sh.  p.a.  non  - 
cum.  Initial  12'/2C  pd.  Apr.  17,  1969  and  regularly  quarterly  since. 
Com.  —  Present  rate  of  10c  per  sh.  p.a.  estab.  with  annual  pay. 
on  Dec.  14,  1979.  Previous  annual  rate  of  4c  p.a.  pd.  regularly 
from  Dec.  15,  1970  to  Dec.  29,  1978,  incl. ;  3c  per  sh.  pd.  Dec  15 
1969. 

Subsidiaries  —  E-L  Investment  Management  Ltd.  —  Wholly 
owned;  The  Empire  Life  Insurance  Co.  (97.48%  int);  The 
Dominion  of  Canada  General  Insurance  Co.  (99.8%  int.)  and  its 
wholly-owned  subsid.,  Casualty  Co.  of  Canada. 

Other  Interests  —  United  Corporations  Ltd.  (41.9%  int  ); 
Fulcrum  Investment  Co.  Ltd.  (42.2%  com.  shs.  and  31.4%  pref. 
shs  );  National  Victoria  and  Grey  Trustco  Ltd.  —  (22.63 %  int.; 
which  see.) 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue  .  300,345 

Deprec.  &  amort.,  etc .  1,535 

Interest  charges  . 

Premium  &  inc.  taxes .  8,492 

Equity  income  . 

Net  income,  operations  17,449 

Extraordinary  items  9,505 

Net  income  26,954 

Earnings  per  com.  share: 

On  net  income,  oper .  $4.54 

On  net  income  .  $7.02 

- $000 

Cash  &  s.-t.  investments  29,867 

Bonds  &  debentures  298,405 

Pref.  &  com.  shs .  197,027 

Real  estate  mtges  128,878 

Total  assets  777,270 

Policy  reserves  295,127 

Provision  unpaid  claims  126,283 

Shareholders’  equity  150,766 


1983 


281,999 

1,114 


9,363 

20,466 

6,417 

28,464 

$5.33 

$7.41 


34,673 

257,622 

171,656 

127,554 

706,425 

264,467 

121,121 

126,883 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.e 

1984  . 

$300,345,000 

$17,449,000 

1983 

281,999,000 

22,047,000 

1982 

273,265,000 

10,684,000 

1981 

242,631,000 

d4, 277, 000 

1980  .  .  . 

204,357,000 

7,401,000 

•  As  originally  reported  by  the  company. 


Earns,  per 
sh. 
$4.54 
5.74 
2.78 
dl.11 
1.93 


Head  Off.  —  100  Mark  Dr.  (P.O.  Box  308),  Saint  John,  N.B. 
E2L  3Z2.  Telephone  —  (506)  633-2500  Trans.  Agent  — 
Montreal  Trust  Company,  Saint  John,  N  B  ,  Toronto  &  Montreal. 
Listed  —  M,  T. 


Company  —  (N.B.  1935).  Operates  chain  of  bakeries  in  the 
Maritime  Provinces  of  Canada  Plants  are  located  in  Moncton, 
N.B  ,  Berwick,  N.S.,  and  St.  John's,  Nfld.  Brand  names:  Butternut; 
Sunny-Bee;  Karnes. 

On  Oct.  31,  1982,  co.  amalgamated  with  wholly-owned  subsid., 

Karnes  Kitchen  Ltd. 

Directors  —  D.  G.  Hickingbottom,  pres.  &  chief  exec,  officer;  L. 

M.  Bell,  L.  M.  Machum,  Saint  John,  N.B.;  R.  B.  Brenan,  Jr.,  Sussex, 

N. B.;  R.  G.  Dale,  A.  H.  James,  R.  S.  DeMone,  Toronto. 

Key  Personnel  —  G.  J.  Gibbons,  v-p  fin.;  J.  T.  Nisbet,  v-p  sales; 
J.  H.  Black,  sec. -treas.;  D.  G.  Anglin,  v-p,  opers.;  P.  Karnes,  v-p, 
Karnes  Kitchen  div.;  H.  J.  Arseneault,  mgr.  opers.,  Berwick  Bakery 
div.;  W.  J.  Chase,  mgr.,  data  processing;  R.  Chafe,  mgr.,  opers., 
Walsh’s  Bakery  div.;  F.  Hart,  dir.,  prod.;  D.  A.  Noel,  dir.,  mktg  ;  I.  C. 
Parker,  compt.;  G.  J.  Young,  mgr.,  personnel  relations. 

No.  of  Employees  —  Approx.  550  in  Mar.,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,170,000  sh.  1,114,761  sh.  n.p.v. 

Major  Shareholder  —  Maple  Leaf  Mills  owns  approx.  69.0%  of 
o/s  com.  shs. 


Capital  Changes  —  On  Dec.  14,  1978,  3-for-1  com.  stock  split; 
on  Dec.  16,  1970,  com.  stock  split  on  basis  of  3  new  shs.  for  1  old; 
on  Oct.  1,  1962,  com.  shs.  split  4-for-1. 

Dividends  —  Com.  —  Present  rate  is  $1  40  per  sh.  p.a.  estab. 
with  quarterly  divd.  of  35c  per  sh.  p.a.  on  Oct.  15,  1984,  Jan.  15 
and  Apr.  15,  1985.  Prev.  $1.20  per  sh.  p.a.  with  quarterly  divds. 
per  sh.  p.a.  pd.  Jan.  13,  Apr.  13,  and  July  16,  1984.  Extra  divds.  of 
$1.00  per  sh.  pd.  Jan.  15,  1985;  15c  per  sh.  pd.  Jan.  15,  1983  and 
Jan.  13,  1984.  Payments  for  recent  fiscal  years  on  com  shs  • 

1974  .  $0.18  1979-800  .  $0.60 

1975  .  0.54  1981  0.675 

1976  0.80  1982  .  0  725 

1977  .  0.86  1983  .  1  15 

1978  .  0.91  1984  1.35 

□  Following  3-for-1  split  in  Dec.,  1978. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended:  1984« 

- $000 

Revenue .  44,652 

Deprec.  &  amort.,  etc .  1,143 

Interest  charges  . 

Income  tax  provision  .  2,510 

Equity  income . 

Net  income,  operations  2,913 

Extraordinary  items  . 

Net  income  2,913 

Earnings  per  com.  share: 

On  net  income,  oper .  $2.61 

On  net  income  $2.61 

- $000 

Cash  &  equivalent .  6,272 

Inventories .  769 

Investments 

Fixed  assets,  net  5,578 

Total  assets  17,370 

Current  liabilities  .  4,117 

Long-term  debt,  net  . 

Shareholders’  equity  12,854 

Working  capital  6,448 

Cash  flow  4,025 

Fiscal  Net  |nc 

Year  Revenue#  Oper.e 

1984  $44,149,811  $2,912  747 

1983  .  ...  41,763,342  2,764,823 

1982  37,816,799  2,345,000 

1981  ...  31,057,562  1,848,185 

1980  .  27,294,865  1,407,893 


•  As  originally  reported  by  the  company. 
■  Oct.  29  in  1983;  Oct.  30  in  1982. 


1983* 


41,763 

1,263 

2,335 

2,765 

2,765 

$2.48 

$2.48 


5,117 

752 

5,614 

15,800 

3,875 

11,502 

5,049 

3,878 

Earns,  per 
com.  sh. 
$2.61 
2.48 
2.10 
1.66 
1.26 
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Eastern  Utilities  Limited 

Head  Off.  —  129  Kent  St.,  Charlottetown,  P.E.I.  CIA  7K4. 
Exec.  Off.  —  7th  fl. ,  Bank  of  Canada  Bldg.,  250  University  Ave., 
Toronto,  Ont.  M5H  3E9.  Telephone  —  (416)  363-6306.  Trans. 
Agent  —  Canada  Permanent  Trust  Co.,  Halifax,  N.S. 

Company  —  (P.E.I.  1940).  An  invest,  and  holding  co.  On  Apr. 
27,  1984,  wholly-owned  subsid.,  Trans  Canada  Freezer 

Holdings  Ltd.  was  wound  up  into  the  co. 

Directors  —  J.  D.  Crashley,  pres.;  W.  S.  McLeese,  J.  C.  Parkin, 
M.  B.  E.  Clarkson,  v-p’s;  Tom  Irizawa,  treas.;  W.  L.  N.  Somerville, 
all  Toronto;  C.  M  Brown,  London,  Ont. 

Key  Personnel  —  S.  B  Scott,  sec.;  J.  H.  McNair,  asst.  sec. 
Capital  Stock  —  Author.  Outstand.  Par 

5/i %  Pfce.  27,500  sh.  27,500  sh.  $10 

Common  60,000  sh.  26,979  sh.  n.p.v. 

5’/2°/o  Pfce.  —  Entitlertto  55c  per  sh.  p.a.  cum.,  pay.  s.a.  Not  re¬ 
deem.  Pref.  as  to  assets  and  divds.  One  vote  per  sh. 

Common  —  One  vote  per  sh.  Privately  held. 

Dividends  —  5'/2%  Pfce.:  55c  per  sh.  p.a.  cum.  pd.  regularly 
s.a.  on  Feb.  and  Aug.  1. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1983  1982 

-  $000  - 

Revenue .  13  445 


Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper.  . 
On  net  income  . 


Cash  &  equivalent 

Inventories . 

Investments  ... 
Fixed  assets,  net 

Total  assets 

Long-term  debt,  net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow  . 

Fiscal 

Year 

Revenue* 

1983 

$12,819 

1982  . 

444,945 

1981  .  ... 

70,518,000 

1980 

55,106,000 

1979  .  .  .  . 

38,789,000 

107 
(22) 
d  1 ,825 

d2,095 

d2,095 

d$77.65 

d$77.65 

ennn 

474 

19 

1,395 

849 

1,462 

2,311 

$31.47 

$85.66 

50 

50 

9,526 

11,351 

9,627 

12,568 

1,188 

1,419 

618 

3,328 

1,087 

201 

d270 

1,948 

Net  Inc. 

Earns,  per 

Oper.* 

com.  sh. 

$d2,094,996 

$d77.65 

848,942 

31.47 

2,038,000 

75.55 

1,683,000 

n.a. 

520,000 

n.a. 

•  As  originally  reported  by  the  company. 


The  T.  Eaton  Acceptance  Co.  Limited 


Head  Off.  —  1  Dundas  St.  W.,  Toronto,  Ont.  M5B  1C8. 
Telephone  —  (416)  591-2334. 

Company  —  (Can.  1954;  continuance  1980).  Purchases  time 
payment  contracts  arising  out  of  sales  by  The  T.  Eaton  Co.  Ltd., 
and  certain  of  its  subsidiaries. 

Directors  —  F.  S.  Eaton,  pres.;  M.  C.  Payne,  sr.  v-p  &  treas.; 
C.  M.  Beattie,  sec.;  R.  V.  A.  Jones,  asst,  sec.;  G.  R.  Eaton;  C.  M. 
Black,  A.  J.  Little,  V.  N.  Stock,  D.  Kinnear,  G.  R.  Purchase,  all 


Toronto. 

Key  Personnel  —  T.  E.  Reid, 
treas.;  D.  E.  Knechtel,  asst.  sec. 

Capital  Stock  —  Author. 
Pref.  unlimited 

5!4%  Ser.  A 
Common 


v-p;  G.  A.  N.  Hitchlock,  asst. 
Outstand. 
nil 

unlimited  1,000.900  sh. 

5 'A %  Pref.,  Ser.  A  —  Entitled  to  cum.  pref.  divds.  of  $5.25  per 
sh.  p.a.  Redeem,  at  $102.25  to  Dec.  31,  1985;  thereafter  at 
$101.25  to  Dec.  31,  1990;  thereafter  at  par. 

Common  —  One  vote  per  sh. 


Major  Shareholder  —  All  o/s  shs.  of  co.  are  held  by  The  T.  Ea¬ 
ton  Co.  Ltd. 

Long-Term  Debt 

O/s  at  Jan.  26,  1985,  $222,963,000  in  s.f.  debs.  Details  as 
follows: 

Sinking  Fund  Debentures  —  Trustee  for  all  issues  — 
National  Trust  Co.  Issues  o/s  are  as  follows: 

5%%  S.F.  Debs.  —  Dated  Apr.  13,  1965;  due  May  1,  1985.  Int. 
May  and  Nov.  Author,  and  iss.  $25,000,000;  o/s  at  Jan.  26,  1985, t 
$14,892,000. 

Redeem,  at  105  prior  to  May  1,  1970;  thereafter  prem.  deer,  by 
Vs  of  1%  p.a.  to  May  1,  1974;  thereafter  at  par.  S.f.  to  retire 
$589,000  to  May  1,  1984 

7%%  S.F.  Debs.  —  Dated  Nov.  1,  1967;  due  Nov.  1,  1987.  Int. 
May  and  Nov.  1.  Author,  and  iss.  $20,000,000;  o/s  at  Jan.  26, 
1985,  $12,837,000. 

Redeem,  at  106  prior  to  Nov.  1,  1970;  prem.  deer,  by  .40  of  1% 
p.a.  to  Nov.  1,  1980;  thereafter  prem.  deer,  by  .35  of  1%  p.a.  prior 
to  Nov.  1,  1985;  thereafter  at  par.  Non-redeem.  prior  to  Nov.  1, 
1982,  for  refunding  at  interest  rate  or  cost  of  less  than  7'/2%  p.a. 
S.f.  to  retire  $471,000  p.a.  on  Nov.  1,  1970-1986. 

8%%  Debs.  —  Dated  July  15,  1969;  due  July  15,  1989.  Int. 
Jan.  and  July  15.  Author.  &  iss.  $25,000,000;  o/s  at  Jan.  26, 
1985,  $571,000. 

Redeem,  at  106.50  prior  to  July  15,  1975;  prem.  deer,  by  0.5  of 
1%  p.a.  to  100.5  on  July  15,  1987;  thereafter  at  par.  Noncallable 
for  refunding  below  8 %%  prior  to  July  15,  1987.  S.f.  to  retire 
3.34%  principal  amt.  of  1989  debs,  issued  in  each  of  the  years 
1977-1988  incl. 

12%%  S.F.  Debs.  —  Dated  July  3,  1980;  due  July  15,  1990. 
Int.  Jan.  and  July  15.  Author.,  iss.  and  o/s  at  Jan.  26,  1985, 
$45,000,000. 

Redeem,  at  106  prior  to  July  15,  1987;  prem.  deer,  by  2%  p.a. 
to  102  on  July  15,  1989;  thereafter  at  par  to  maturity.  S.f.  to  retire 
4.5%  p.a.  on  July  15,  1987-89,  of  principal  o/s  on  Jan.  16,  1986. 

8 V* %  S.F.  Debs.  —  Dated  Dec.  9,  1971;  due  Dec.  1,  1991.  Int. 
Dec.  and  June  1.  Author,  and  iss.  $25,000,000;  o/s  at  Jan.  26, 
1985,  $18,406,000. 

Redeem,  at  108.375  prior  to  Dec.  1,  1972;  prem.  deer,  by  0.625 
of  1%  p.a.,  to  103.375  on  Dec.  1,  1980;  thereafter  prem.  deer,  by 
0.50  of  1%  p.a.  to  101.875  on  Dec.  1,  1983;  and  by  0.375  of  1% 
p.a.,  thereafter  to  100.375  on  Dec.  1,  1987;  thereafter  at  par.  S.f. 
to  retire  $589,000  p.a.  Dec.  1,  1974-90. 

8y<%  S.F.  Debs.  —  Dated  Oct.  24,  1972;  due  Oct.  15,  1992. 
Int.  Apr.  and  Oct.  15.  Author,  and  iss.  $20,000,000;  o/s  at  Jan.  26, 
1985,  $15,002,000. 

Redeem,  at  108.75  to  Oct.  15,  1973;  prem.  deer,  by  0.625  of 
1%  p.a.  to  105.00  on  Oct.  15,  1979;  prem.  thereafter  deer,  by  Vs  of 
1%  p.a.  to  100.50  on  Oct.  15,  1988;  thereafter  at  par  to  maturity. 
S.f.  to  retire  $471,000  p.a.  on  Oct.  15,  1975-91  incl. 

9%  S.F.  Debs.  —  Dated  Sept.  15,  1973;  due  Sept.  1,  1993.  Int. 
Mar.  and  Sept.  1.  Author,  and  iss.  $25,000,000;  o/s  at  Jan.  26, 
1985,  $18,705,000. 

Redeem,  at  109  to  Sept.  1,  1974;  prem.  deer,  by  0.75  of  1% 
p.a.  to  106  on  Sept.  1,  1978;  prem.  thereafter  deer,  by  0.50  of  1% 
p.a.  to  100.5  on  Sept.  1,  1989;  thereafter  at  par  to  maturity.  S.f.  to 
retire  $589,000  p.a.  on  Sept.  1,  1976-92  incl. 

10'/2%  S.F.  Debs.  —  Dated  July  3,  1974;  due  July  15,  1994, 
was  prepay,  on  July  15,  1980.  Int.  Jan.  and  July  15.  Author,  and 
iss.  $30,000,000;  o/s  Jan.  26,  1985,  $6,267,000. 

Redeem,  at  105toJuly  15,  1981;  thereafter  prem.  deer.  by0.50 
of  1%  p.a.  to  100.5  on  July  14,  1990;  thereafter  at  par.  Non-re¬ 
deem.  prior  to  July  15,  1989,  for  refunding  at  int.  rate  of  less  than 
10’/2%  p.a.  S.f.  to  retire  3.1%  p.a.  of  the  o/s  debs,  from  July  15, 
1981-93  incl. 

10%%  S.F.  Debs.  —  Dated  Jan.  2,  1975;  due  Jan.  15,  1995,  or 
prepay,  on  Jan.  15,  1985,  at  holder's  option  exer.  from  Jan.  16, 
1984,  to  July  14,  1984.  Int.  Jan.  and  July  15.  Author,  and  iss. 
$25,000,000;  o/s  at  Jan.  26,  1985,  $4,953,000. 

Redeem,  at  103  to  Jan.  15,  1986;  thereafter  prem.  deer,  by 
0.50  of  1%  p.a.  to  100.5  on  Jan.  14,  1991;  thereafter  at  par.  Non- 
redeem.  prior  to  Jan.  15,  1990,  for  refunding  at  int.  rate  of  less 
than  10%%  p.a.  S.f.  to  retire  4.5%  p.a.  of  the  o/s  debs,  from  Jan. 
15,  1986-94  incl. 

11%  S.F.  Debs.  —  Dated  Sept.  5,  1979;  due  Sept.  15,  1999. 
Author,  and  iss.  $35,000,000;  o/s  at  Jan.  26,  1985,  $31,962,000. 
Int.  Mar.  and  Sept.  15. 

Redeem,  at  1 1 1.0  to  Sept.  14,  1980;  prem.  deer.  0.65  of  1% 
p.a.  to  100.6  on  Sept.  14,  1996;  at  par  thereafter.  S.f.  to  retire 
$1,750,000  p.a.  on  Sept.  15  in  1985-88  incl. 
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14%  S.F.  Debs.  —  Dated  Feb.  25,  1981;  due  May  15,  1991,  or 
prepay,  on  May  15,  1986,  at  holder’s  option,  exer.  from  May  16, 
1985,  to  Feb.  15,  1986.  Int.  rate  may  be  incr.  at  co.’s  option  after 
May  15,  1986.  Author,  and  iss.  $35,000,000;  o/s  at  Jan.  26, 
1985,  $34,368,000. 

Redeem.  107.00  to  May  15,  1987;  prem.  deer.  1%%  p.a.  to 
101.75  on  May  15,  1990;  thereafter  at  par.  S.f.  to  retire  4.5%  of 
o/s  amt.  of  debs,  on  May  16,  1986,  on  May  15  in  each  of  the  yrs. 
1987-1990  incl. 

Subordinated  Indebtedness  —  Co.  carries  an  open  account 
debt  to  the  T.  Eaton  Co.  Ltd.,  bearing  int.  at  prime  plus  3%,  which 
amounted  to  $23,324,000  at  Jan.  26,  1985. 

Notes  —  O/s  at  Jan.  26,  1985,  $20,000,000  in  unsecured 
notes. 

Previous  Long-Term  Debt  —  5%%  S.F.  Debs.  —  Dated  Apr. 
9,  1963;  due  May  1,  1983.  Author,  and  iss.  $20,000,000;  o/s  at 
Jan.  29,  1983,  $11,538,000.  All  retired  at  maturity. 

5%%  S.F.  Debs.  —  Dated  Apr.  15,  1964;  due  Apr.  15,  1984. 
Author,  and  iss.  $15,000,000;  o/s  at  Jan.  28,  1984,  $8,803,000. 
All  retired  at  maturity. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended* 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision  .  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 

Net  income  . 

Earnings  per  share 
On  net  income,  oper. 
On  net  income  . 


1985  1984 

-  $000  - 

86,122  80,949 

346  366 

35,254  30,776 

5,388  5,040 

5,862  4,652 

5,862  4,652 

$n.a.  $n.a. 

$n.a.  $n.a. 

-  $000  - 


Cash  &  equivalent  . 

Customer  accts., 
Investments  ... 
Fixed  assets,  net 
Total  assets 
Current  liabilities 

net  . 

Debentures  .... 

Shareholders’  equity  . 

Working  capital 
Cash  flow  . 

Fiscal 

Year 

Revenue* 

1985  _  $86,122,000 

1984  . 

80,949,000 

1983 

83,648,000 

1982  .  , 

80,119,000 

1981 

70,136,000 

401,489 

376,985 

408,696 

379,487 

222,963 

239,148 

60,813 

54,991 

5,311 

4,759 

Net  Inc. 

Com.  Divds. 

Oper.* 

Pd. 

$5,862,000 

40,000 

4,652,000 

40,000 

4,475,000 

40,000 

3,769,000 

40,000 

3,334,000 

40,000 

•  As  originally  reported  by  the  company. 


■  Jan.  26  in  1985;  Jan.  28  in  1984. 


Eaton  Bay  Group 

Head  Off.  —  595  Bay  St.,  Toronto,  Ont.  M5G  2C6.  Telephone 
—  (416)  591-5222. 


INVESTMENT  FUNDS 

Eaton  Bay  Commonwealth  Fund  Ltd.  —  (Can.  1933; 
continuance  1978).  Open-end  mutual  fund  with  objective  of 
growth  of  inc.  and  capital.  Licensed  to  sell  in  all  provinces.  Man¬ 
ager  —  Eaton  Bay  Funds  Management  Limited. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Voluntary 
Investment  Plan  —  Min.  initial  invest.  $300;  subsequent  invests, 
min.  $25;  min.  balance  required  $300. 

(2)  Systematic  Withdrawal  Plan  —  Involves  redempt.  of  full  and 
fractional  shs.  to  provide  specific  cash  payments  on  a  monthly, 
quarterly,  semi-annual  or  annual  basis.  Min.  balance  required 
$5,000. 

(3)  Transfer  Privilege  —  Min.  invest,  of  $300  may  be 
transferred  to  shs.  of  any  of  the  other  funds  distributed  by  Eaton 
Bay  Funds  Management  Limited. 


Fees  —  Acquisition  fees  from  'A°h  to  3'/2%.  Redemption  fees 
from  '4%  to  3'/2%  (max.  9%  of  original  cost). 

Management  Fee  —  Monthly  fee  equal  to  1  / 12  of  1.75%  of  the 
first  $100,000,000  of  avg.  asset  value  for  each  month  plus  further 
charge  declining  by  steps  to  1%  of  assets  over  $200,000,000. 

Redemption  Policy  —  Units  will  be  redeemed  at  net  asset  value 
per  unit  at  the  close  of  business  on  the  day  the  units  are  present¬ 
ed  provided  received  before  noon.  Payment  will  be  made  within  7 
days. 

Dividends  —  Pd.  annually  in  December  and  automatically 
reinvested  in  additional  shs.  without  charge  unless  payment 
requested  in  cash.  See  table  following  for  amounts  pd.  in  recent 
calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  As 

sets - - - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

74,413,000 

8.65 

12.90 

1983  . 

70,631,000 

8.36 

11.39 

1982  . 

44,860,000 

6.90 

20.16 

1981 . 

36,263,000 

5.66 

76.73 

1980  . 

35,452,000 

5.80 

14.93 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

.  +5.0 

5  yrs:  1979-84  . 

.  .  +78.0 

2  yrs:  1982-84 

_  +29.0 

10  yrs:  1974-84 

+355.5 

3  yrs:  1981-84 

.  ...  +61.2 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Eaton  Bay  Dividend  Fund  Ltd.  —  (Can.  1978).  Open-end 
mutual  fund  aiming  at  regular  income  through  investment  primarily 
in  com.  and  pref.  shs.  of  Canadian  corporations.  Qualifies  as  in¬ 
vestment  for  RRSP’s,  DPSP's  and  RRIF's.  Licensed  to  sell  in  all 
provinces.  Manager  —  Eaton  Bay  Funds  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Voluntary 
Investment  Plan  —  Min.  initial  invest.  $300;  subsequent  invests, 
min.  $25;  min.  balance  required  $300. 

(2)  Registered  Plans  —  Mutual  fund  shs.  may  be  purchased  for 
a  registered  retirement  savings  plan  or  a  registered  home 
ownership  savings  plan  under  the  Income  Tax  Act. 

(3)  Systematic  Withdrawal  Plan  —  Involves  redempt.  of  full  and 
fractional  shs.  to  provide  specific  cash  payments  on  a  monthly, 
bi-monthly,  quarterly,  semi-annual  or  annual  basis.  Min.  balance 
required  $5,000. 

(4)  Transfer  Privilege  —  Min.  invest,  of  $300  may  be 
transferred  to  shs.  of  any  of  the  other  funds  distributed  by  Eaton 
Bay  Funds  Management  Limited. 

Management  Fee  —  Monthly  fee  equal  to  1  / 12  of  2%  of  first 
$1,000,000  of  avg.  asset  value  for  each  month  plus  further  charge 
declining  by  steps  to  +<  of  1%  of  assets  over  $100,000,000. 

Redemption  Policy  —  See  Eaton  Bay  Commonwealth  Fund  Ltd. 

Dividends  —  Pd.  quarterly  and  automatically  reinvested  in 
additional  shs.  without  charge  unless  payment  requested  in  cash. 
See  table  following  for  amounts  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total  Per  Unit 

Dividends 

$  $ 

C  per  Unit 

1984 

48,747,000  6.37 

38.1 

1983  . 

31,183,000  6.34 

36.00 

1982  . 

9,694,000  5.15 

37.50 

1981  . 

5,122,000  4.61 

35.38 

1980 

5,335,000  5.23 

40.89 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

+7.1  5  yrs:  1979-84 

.  .  .  .  +82.9 

2  yrs:  1982-84 

+40.0  10  yrs:  1974-84 

.  n.a. 

3  yrs:  1981-84 

.  .  .  .  +69.7 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Eaton  Bay  Growth  Fund  Ltd.  —  (Can.  1956;  continuance 
1978,  amalg.  1980).  Operates  as  a  mutual  fund  aiming  for  growth 
by  investing  mainly  in  North  American  securities.  In  1980,  fund 
amalg.  with  Eaton  /Bay  Leverage  Fund  Ltd.  Licensed  to  sell  in  all 
provinces.  Manager  —  Eaton  Bay  Funds  Management  Limited. 
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Purchase  Plans:  see  Eaton  Bay  Commonwealth  Fund  Ltd. 

Fees  —  See  Eaton  Bay  Commonwealth  Fund  Ltd. 

Redemption  Policy  —  see  Eaton  Bay  Commonwealth  Fund  Ltd. 

Dividends  —  Pd.  annually  in  December  and  automatically 
reinvested  in  additional  shs.  of  the  fund  without  charge  unless 
payment  requested  in  cash.  See  table  below  for  amts.  pd.  in  re¬ 
cent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

64,972,000 

10.72 

15.2 

1983  . 

65,439,000 

10.41 

43.50 

1982  . 

57,254,000 

8.87 

22.37 

1981  . 

53,215,000 

7.94 

63.43 

1980 

58,846,000 

8.52 

8.6 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

.  +4.4 

5  yrs:  1979-84 

.  ...  +91.9 

2  yrs:  1982-84 

.  .  .  .  +27.7 

10  yrs:  1974-84 

.  .  .  +493.5 

3  yrs:  1981-84 

...  +46.3 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Eaton  Bay  Income  Fund  —  (Can.  1972).  Fixed  income  fund 
with  principal  objective  of  providing  income  by  investing  mainly  in 
Canadian  fixed  income  securities.  Qualifies  as  an  investment  for 
RRSPs,  DPSP's  and  RRIF’s.  Licensed  to  sell  in  all  provinces. 
Manager-Eaton  Bay  Funds  Management  Limited. 

Purchase  Plans:  See  Eaton  Bay  Dividend  Fund  Ltd. 

Fees  —  See  Eaton  Bay  Dividend  Fund  Ltd. 

Redemption  Policy  —  See  Eaton  Bay  Commonwealth  Fund  Ltd 

Dividends  —  Pd.  quarterly  and  automatically  reinvested  in  shs. 
of  the  fund  without  charge  unless  payment  requested  in  cash.  See 
table  below  for  amounts  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

60,065,000 

3.79 

41.7 

1983  . 

59,269,000 

3.70 

39.30 

1982 

44,357,000 

3.74 

42.00 

1981  . 

35,270,490 

3.18 

43.09 

1980 

37,532,000 

3.56 

41.77 

Cumulative  Growth 

% 

% 

1  yr:  1983-84  . 

.  ...  +14.8 

5  yrs:  1979-84 

.  .  +75.2 

2  yrs:  1982-84 

_  +26.0 

10  yrs:  1974-84 

.  ..  +145.0 

3  yrs:  1981-84 

.  .  +67.8 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Eaton  Bay  International  Fund  Ltd.  —  (Can.  1968;  amalg. 
1980).  Operates  as  a  com.  stk.  mutual  fund  with  primary  objective 
of  l.-t.  growth  of  capital  by  invest,  in  stks.  of  any  country  growing 
at  above-normal  rate.  In  1980,  Fund  amalg.  with  Eaton  Bay 
Venture  Fund  Ltd.  Manager  —  Eaton  Bay  Funds  Management 
Limited. 

Purchase  Plans:  Same  as  Eaton  Bay  Commonwealth  Fund  Ltd. 

Fees  —  See  Eaton  Bay  Commonwealth  Fund  Ltd. 

Redemption  Policy  —  See  Eaton  Bay  Commonwealth  Fund  Ltd. 

Dividends  —  Pd.  annually  in  December  and  automatically 
reinvested  in  additional  shs.  without  charge  unless  payment 
requested  in  cash. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets  - 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

66,665,000 

11.95 

36.85 

1983  . 

58,211,000 

11.92 

5.58 

1982  . 

33,658,000 

8.89 

6.52 

1981  . 

27.209,082 

7.75 

166.46 

1980  . 

24,784,000 

8.14 

37.0 

Cumulative  Growth 


%  % 

1  yr:  1983-84  .  +3.4  5  yrs:  1979-84  +130.9 

2  yrs:  1982-84  +39.2  10  yrs:  1974-84  +680.8 

3  yrs:  1981-84  .  +61.5 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Eaton  Bay  Viking  Fund  Limited  —  (Can.  1971;  continuance 
1978).  Operates  as  a  com.  stk.  fund  with  a  primary  objective  of  I  - 
t.  growth  of  capital.  Qualifies  as  an  investment  for  RRSP's, 
DPSP’s  and  RRIF’s.  Licensed  to  sell  in  all  provinces.  Manager  — 
Eaton  Bay  Funds  Management  Limited. 

Purchase  Plans:  Same  as  Eaton  Bay  Dividend  Fund  Ltd. 

Fees  —  See  Eaton  Bay  Commonwealth  Fund  Ltd. 

Redemption  Policy  —  See  Eaton  Bay  Commonwealth  Fund  Ltd. 

Dividends  —  Pd.  annually  in  December  and  automatically 
reinvested  in  additional  shs.  without  charge  unless  payment 
requested  in  cash.  See  table  below  for  amounts  pd.  in  recent  cal¬ 
endar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

103,079,000 

11.71 

33.32 

1983  . 

77,939,000 

1 1.62 

30.79 

1982  . 

44,544,000 

9.26 

34.30 

1981  . 

32,506,457 

8.85 

37.1 

1980  . 

28,662,000 

9.80 

31.1 

Cumulative  Growth 

% 

% 

1  yr:  1983-84  . 

.  +3.7 

5  yrs:  1979-84 

.  .  .  .  +74.4 

2  yrs:  1982-84 

...  +33.5 

10  yrs:  1974-84 

.  +294.4 

3yrs:  1981-84 

_  +45.0 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Eaton  Bay  Money  Market  Fund  —  (Can.  1984).  Mutual  fund 
trust  with  principal  objective  of  providing  high  level  of  current  in¬ 
come  consistent  with  reasonable  safety  of  capital  and 
preservation  of  liquidity  by  investing  in  money  market  instruments. 
Qualifies  as  an  investment  for  RRSPs,  DPSPs,  and  RRIFs. 
Licensed  to  seel  in  all  provinces.  Manager  —  Eaton  Bay  Funds 
Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Voluntary 
Investment  Plan  —  Minimum  initial  investment  is  $1,000; 
subsequent  investments  minimum  $500;  minimum  balance 
$1,000. 

Fees:  Acquisition  Fee  of  1%;  Administrative  Fee  of  $1.50  for 
each  subsequent  investment  and  reinvestment  of  income. 

Management  Fee:  Annual  fee  of  VS>  of  1%  of  the  fund’s  average 
net  assets,  calculated  and  paid  monthly. 

Redemption  Policy:  Same  as  Eaton  Bay  Commonwealth  Fund 
Ltd. 

Dividends:  Income  of  the  fund  is  credited  pro-rata  on  a  daily  ba¬ 
sis  to  unitholders  of  record  as  of  such  day  and  will  be 
automatically  reinvested  in  additional  units  of  the  fund  to  the 
account  of  the  unitholder  on  the  last  business  day  of  each  month, 
less  administration  fee,  unless  payment  requested  in  cash. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  153,660  10.00  4.85 


Eaton  Bay  Trust  Company 

Head  Off.  —  14th  fl„  595  Bay  St.,  Toronto,  Ont.,  M5G  2C6. 
Telephone  —  (416)  591-5222.  Trans.  Agent  —  Co.  in  Toronto. 
Listed  —  T  (10+4%  1st  pref.,  ser.  A  only) 

Company  —  (Can.  amalg.  1982).  —  Provides  a  complete 
range  of  fiduciary,  real  estate  and  deposit  services  through  5 
branches  located  in  Alberta  (2),  British  Columbia  (1),  Toronto  (1), 
Montreal.  Financial  Centres  oper.  under  the  Eaton  and  Bay  names 
across  Canada. 
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Co.  formed  by  amalg.  of  Eaton  Bay  Trust  Company  (Alberta), 
and  its  wholly-owned  subsid.,  Eaton  Bay  Trust  Company,  effective 
Dec.  31,  1982,  under  the  Trust  Companies  Act  (Canada).  Each 
com.  and  pref.  sh.  of  Eaton  Bay  Trust  Company  (Alberta)  was  ex¬ 
changed  for  equivalent  shs.  of  the  amalg.  co.  on  a  sh.-for-sh. 
basis. 

Directors  —  A.  L.  Beattie,  chm.;  W.  R.  Livingston,  deputy  chm. 
and  pres.;  G.  R.  Eaton,  J.  C.  Eaton,  T.  E  Eaton,  A.  R.  Huband,  D 
W.  Mahaffy;  P.  F.  S.  Nobbs,  G.  R.  Purchase,  all  Toronto. 

Key  Personnel  —  K.  L.  Beaugrand,  K.  J.  Munro,  J.  D.  Switzer, 
sr.  v-p's;  D.  A.  Briby,  R.  E.  Davies,  W.  B.  Hammond,  C.  R.  Hunter, 
P.  H.  Hurtubise,  J.  I.  Lederman,  P  B.  Matthews,  v-p's;  R.  D. 
Arends,  J.  W.  Chambers,  R.  C.  Lane,  asst,  v-p's;  B.  J.  Madge, 
sec.;  M.  A.  Fridhandler,  asst.  sec. 


No.  of  Employees  —  Approx.  225. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

1st  Pref 

10%%  Ser.  A 

875,000  sh. 

300,000  sh. 

$10 

Ser.  B 

2nd  Pref 

1,278,000  sh. 

375,000  sh. 

$10 

7%  Ser  A 
Common 

37,000,000  sh. 

860,000  sh. 
8,168,868  sh. 

$1 

10%%  1st  Pref.,  Ser.  A  —  Entitled  to  fixed  cum.  pref.  divds.  of 
$1 ,07'/2  per  sh.  p.a.  pay.  quarterly  last  day  of  Jan.,  Apr.,  July  and 
Oct.  Non-redeem.  prior  to  Aug.  1,  1980;  then  at  $10.70  per  sh.  on 
or  before  July  31,  1982;  $10.60  on  or  before  July  31,  1986; 
$10.40  on  or  before  July  31,  1990;  $10.20  on  or  before  July  31, 
1994;  thereafter  at  par;  in  each  case  plus  accr.  and  unpaid  divds. 
Same  in  voluntary  liquidation;  par  if  involuntary.  From  Aug.  1, 
1976,  co.  to  retire  15,000  pref.  shs.  p.a.  subject  to  availability. 
Oblig.  is  cum.  to  a  max.  of  45,000  shs.  Non-voting  unless  8  quar¬ 
terly  divds.  in  arrears,  when  one  vote  per  sh.  plus  entitled  to  elect 
2  directors  if  10  or  fewer  directors  on  board,  or  3  if  more  than  10 
directors. 

Floating  Rate  1st  Pref.,  Ser.  B  —  Entitled  to  pref.  divds. 
calculated  at  one-half  avg.  daily  prime  for  preceding  quarter  plus 
1%  p.a.  to  purch.  fund  to  retire  25,000  shs.  p.a.  at  $10  per  sh.  to 
1989.  All  privately  held. 

7%  2nd  Pref.,  ser.  A  —  Entitled  to  fixed  cum.  pref.  divds.  of  70c 
per  sh.  p.a.  Rank  junior  to  the  1st  pref.  shs.  All  privately  held. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  In  Dec.,  1983,  Commerce  Capital  Corp. 
(wholly  owned  by  Eaton  Bay  Financial  Services  Ltd.)  held  99.77% 
of  o/s  com.  shs. 

Dividends  —  10%%  1st  Pref.,  Ser.  A  —  Rate  of  $1,075  per 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

90,792 

91,420 

Deprec.  &  amort.,  etc . 

188 

174 

Interest  charges 

74,717 

74,032 

Income  tax  provision  . 

1,047 

Equity  income  . 

Net  income,  operations 

d5,028 

1,477 

Extraordinary  items  . 

1,047 

Net  income 

d5,028 

2,524 

Earnings  per  com.  share: 

On  net  income,  oper 

d$0.71 

$0.09 

On  net  income 

d$0.7 1 

$0.22 

$000 

Cash  &  equivalent  . 

34,557 

42,934 

Mortgages 

657,831 

619,982 

Investments  . 

26,258 

26,966 

Fixed  assets,  net . 

780 

725 

Total  assets 

753,144 

716,956 

Current  liabilities  . 

711,650 

665,646 

Long-term  debt,  net 

1,500 

1,750 

Shareholders'  equity 

36,224 

35,626 

Working  capital 

Cash  flow 

d5,028 

1,599 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh 

1984  $90,792,000 

d$5,028,000 

d$0.7 1 

1983  91,420,000 

1,477,000 

0.09 

1982  100,831,000 

d6, 247, 000 

d  1 .88 

1981  .  ...  68,518,000 

d2,25 1,000 

d2.57 

1980  64,714,000 

d3, 127,000 

d2.83 

•  As  originally  reported  by  the 

company. 

sh.  p.a  pd.  regularly  quarterly.  7%  2nd  Pref.,  Ser.  A  —  Rate  of 
70c  per  sh.  p.a.  pd.  regularly  since  accum.  arrears  of  $595,000 
pd.  in  full  in  1982.  Common  —  Divds.  presently  omitted.  Divds. 
decl.  on  com.  shs.  (by  predecessor  co.)  in  recent  fiscal  years  as 


follows: 

1973  . 

.  $0.16 

1977  . 

.  $0.52 

1974 

0.20 

1978  . 

.  0.60 

1975  . 

0.26 

1979  . 

.  0.48 

1976  . 

.  0.24 

1980-84  . 

.  nil 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $1,500,000  in 
10%%  subord.  notes,  ser.  B,  due  1985. 


The  T.  Eaton  Realty  Company,  Limited 

Head  Off.  —  1  Dundas  St.  W.,  Toronto,  Ont.  M5B  1C8. 
Telephone  —  (416)  591-2234.  Bond  Transfer  Agent  — 
National  Trust  Co.,  Toronto. 

Company  —  (Can.  1929;  continuance,  1980).  Owns  or  holds 
under  lease  properties  used  in  the  business  of  The  T.  Eaton  Co. 
Ltd.  and  certain  of  its  subsidiaries. 

Directors  —  F.  S.  Eaton,  pres  ;  M.  C.  Payne,  sr.  v-p  &  treas.; 
M.  Spohn,  v-p,  Toronto;  C.  M.  Beattie,  sec.;  R  V.  A.  Jones,  asst, 
sec.,  Oakville;  G.  R.  Eaton,  G.  R.  Purchase,  A.  J.  Little,  D.  Kinnear, 
V.  N.  Stock,  all  Toronto. 

Key  Personnel  —  D.  E.  Knechtel,  asst,  sec.;  G.  A.  Hitchlock, 
asst,  treas. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  unlimited  40,000  sh. 

Cl.  B  unlimited  120,000  sh. 

Cl.  A  —  One  vote  per  sh. 

Cl.  B  —  Non-voting.  Conv.  into  6%  pref.  shs. 

Major  Shareholder  —  All  o/s  stock  of  co.  is  owned  by  The  T. 
Eaton  Co.  Ltd. 

Long-Term  Debt 

First  Mortgage  S.F.  Bonds  —  Author.,  no  set  amount. 
Issuable  in  series. 

6%%  1st  Mtge.  Bonds,  Ser.  3  —  Dated  Jan.  18,  1966;  due 
Feb.  1,  1986.  Int.  Feb.  and  Aug.  1.  Issued  $25,000,000;  o/s  at 
Jan.  26,  1985,  $9,981,000. 

Redeem,  at  105  to  Feb.  1,  1970;  prem.  deer.  0.375  of  1%  p.a. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  ■  1985 

- $000 

Revenue .  31,443 

Deprec.  &  amort.,  etc .  2,976 

Interest  charges .  18,591 

Income  tax  provision  .  1,898 

Equity  income  . 

Net  income,  operations  2,231 

Extraordinary  items  . 

Net  income  2,231 

Earnings  per  share  . 

On  net  income,  oper .  $n.a. 

On  net  income  .  $n.a. 

- $000 

Cash  &  equivalent  .  149 

Income-prod,  prop .  191,626 

Accts.  rec .  1,255 

Land  for  devel .  664 

Total  assets  204,298 

Loans  pay  .  9,555 

Long-term  debt,  net  .  150,571 

Shareholders'  equity  .  24,073 

Working  capital 

Cash  flow  7,021 


1984 


26,391 

2,840 

16,674 

1,254 

2,292 

2,292 

$n.a. 

$n.a. 


7 

192,742 

2,211 

619 

205,319 

14,317 

148,912 

23,122 

5,504 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper  • 

1985 

$31,443,000 

$2,231,000 

1984  ... 

26,391,000 

2,292,000 

1983  ... 

20,242,000 

2,174,000 

1982  .... 

16,704,000 

2,603,000 

1981  .... 

12,973,000 

2,487,000 

•  As  originally  reported  by  the  company. 
■  Jan.  26  in  1985;  Jan.  28  in  1984. 


Divds.  per 
sh. 

$8.00 

8.00 

8.00 

8.00 

28.00 


SURVEY  OF  INDUSTRIALS  1985 
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to  100.5  on  Feb.  1,  1982;  thereafter  at  par.  S.f.  to  retire 
$  1 5,000,000  in  amounts  from  $632,000  to  $  1 ,477,000  in  1 97 1  -85. 

Trustee  —  National  Trust  Co. 

9%1stMtge.  Bonds,  Ser.  4  —  Dated  Oct.  1,  1969;  due  Oct.  1, 
1989.  Int.  Oct.  and  Apr.  1.  Issued  $10,000,000;  o/s  at  Jan.  26, 
1985,  $6,41 1,000. 

Redeem,  at  107  to  Oct.  1,  1974;  prem.  deer.  0.5  of  1%  p.a.  to 
100.5  on  Oct.  1,  1987;  thereafter  at  par.  S.f.  to  retire  $6,000,000 
principal  in  amounts  from  $204,000  to  $682,000  each  year  in 
1974-88. 

Trustee  —  National  Trust  Co. 

Other  Debt  —  The  subsidiary,  Eaton  Properties  Ltd.,  had  o/s 
at  Jan.  26,  1985,  $85,275,000  in  1st  mtge.  s.f.  bonds,  at  from  9V6 
to  16%%,  due  1997  to  2000;  $33,415,000  in  9%%  to  1354% 
mtges.  pay.,  due  1995  to  2033;  and  $15,489,000  other  debt. 

Subsidiary  —  Eaton  Properties  Ltd.  —  (95.7%  owned). 
Holds  20%  co-tenant  int.  in  the  Toronto  Eaton  Centre. 


Economic  Investment  Trust  Limited 


Head  Off.  —  10th  fl.,  165  University  Ave.,  Toronto,  Ont.  M5H 
3B8.  Telephone  —  (416)  868-1880.  Trans.  Agent  —  National 
Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1927;  continuance  1980).  Opers.  as  a 
closed-end  invest,  trust. 

In  Aug.,  1984,  co.  formed  wholly-owned  Econos  N.V.G. 
Investment  Co.  Ltd. 

Directors  —  H.  N.  R.  Jackman,  chm.;  D.  J.  Miano,  managing  di¬ 
rector;  J.  B.  Cronyn,  A.  B.  Matthews,  A.  G.  Dragone,  A.  H.  Zimmer¬ 
man,  J.  A.  Rhind,  I.  R.  Gerstein,  Toronto;  F.  W.  P.  Jones,  London, 
Ont. 

Key  Personnel  —  L  R  Rooney,  sec.-treas. 

Capital  Stock  —  Author.  Outstand. 

Pref.  172,246  sh. 

5%  Pref.,  Ser.  A  72,246  sh. 

Common  unlimited  1,394,061  sh. 

5%  Pref.,  Ser.  A  —  Entitled  to  fixed  pref.  divds.  of  $2.50  per  sh. 
p.a.  cum.,  pay.  quarterly  last  day  of  Feb.,  May,  Aug.  and  Nov.  In 
liquid.,  etc.,  entitled  to  $50  per  sh.  Redeem,  at  any  time  at  $52.50 
per  sh.  plus  accr.  divds.  Purch.  fund  to  retire  up  to  2,500  shs.  p.a., 
non-cum.,  at  not  exceeding  $50  per  sh.  Non-voting. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  As  of  May  16,  1985,  Dominion  and  An¬ 
glo  Investment  Corp.  Ltd.  beneficially  held  21.93%  and  The 
Empire  Life  Insurance  Co.  beneficially  held  18.1%  of  o/s  com. 


shs. 

Capital  Stock  Changes  —  Com.  stk.  split  5-for-2  in  Apr.,  1951; 
5-for-1  in  Mar.,  1963;  effectively  split  9-for-8  in  Feb.,  1982;  and  ef¬ 
fectively  split  8-for-7  in  Feb.,  1983. 

Dividends  —  5%  Pref.,  Ser.  A  —  Initial  divds.  pd.  as  follows: 
1962  issue  —  lO'AC  per  sh.  on  May  31,  1962;  1963  issue  — 
37.10  on  Feb.  28,  1964;  1964  issue  —  43.10  on  Feb.  26,  1965. 
Regular  quarterly  divds.  of  62)40  per  sh.  pd.  since  1962.  Com.  — 
Pd.  each  yr.  since  1927.  Present  rate  80c  per  sh.  p.a.  pay.  quar¬ 
terly,  estab.  with  20c  per  sh.  pd.  Mar.  31,  1980.  Extra  capital 
gains  divds.  of  90c  cash  and  stk.  equiv.  to  $2.70  per  sh.  pd.  Feb. 
28,  1985;  and  $1  cash  plus  stk.  equiv.  to  $3  pd.  Feb.  29,  1984. 
Divds.  pd.  on  com.  shs.  in  recent  fiscal  yrs.  as  follows: 


. $0.80+0.64 

0.80+0. 65+*8. 35 
0.80+0.60+«9  35 
.  1.30+0.50+f4.00 


1975  $0.40+0.30  1981 

1976-77  .  0.40+0.34  1982 

1978  . 0.50+0.34  Vi  1983 

1979  .  0.60+0.52  1984 

1980  .  0.80+1.58 

•  Capital  gains  divd.  of  $2.09  cash  and  $6.26  stk.  divd.  equiv.  to 
1  com.  sh.  for  each  8  shs.  held. 

■  Capital  gains  divd.  of  $2.34  in  cash  and  $7.0 1  in  stk.  equiv.  to 
1  com.  sh,  per  7  com.  shs.  held. 

t  Capital  gains  divd.  of  $1  cash  and  $3  stk.  divd.  equiv.  to  1 
com.  sh.  for  each  20  shs.  held. 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  co.  had  o/s 
$4,000,000  in  an  inc.  deb.,  due  Dec.  31,  1986  (prepay,  at  co.’s 
option),  with  int.  at  '/a  of  the  aggregate  of  the  bank's  prime  rate 
plus  2)4%,  such  int.  pay.  only  to  the  extent  that  co.  has  net  income 
during  the  period  that  debs,  are  o/s. 

Wholly-Owned  Subsidiaries  —  Econos  Foreign  Investment 
Co.  Ltd.;  Econos  Canadian  Investment  Co.  Ltd.;  Econos 
N.V.G.  Investment  Co.  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

— - $000  - 

Revenue  . 

3,363 

3,068 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

323 

281 

Income  tax  provision  . 

325 

389 

Equity  income  . 

Net  income,  operations 

2,483 

2,195 

Extraordinary  items  . 

Net  income 

2,483 

2,195 

Earnings  per  com.  share:* 

On  net  income,  oper . 

$1.65 

$1.43 

On  net  income  . 

$1.65 

$1.43 

$000 

Cash  &  equivalent  . 

336 

620 

Inventories  . 

Investments  . 

92,376 

85,480 

Fixed  assets,  net  . 

Total  assets 

92,966 

88,422 

Current  liabilities  . 

839 

86 

Long-term  debt,  net  . 

4,000 

4,000 

Shareholders’  equity  . 

87,051 

83,808 

Working  capital 

Cash  flow 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh* 

1984  .  $3,362,988 

$2,483,432 

$1.65 

1983  _  3,068,472 

2,194,598 

1.51 

1982  _  3,183,189 

2,216,486 

1.74 

1981  _  2,782,279 

1,840,964 

1.59 

1980  .  .  3,069,974 

2,406,263 

2.12 

•  As  originally  reported  by  the  company. 
■  Giving  effect  to  stock  split  in  1983. 


Economy  Inns,  Inc. 

Head  Off.  —  1550,  609  Granville  St.,  P.O.  Box  10108, 
Vancouver,  B.C.  V7K  1C6.  Telephone  —  (604)  687-3303.  Trans. 
Agent  —  Canada  Permanent  Trust  Co.,  Vancouver.  Listed  —  V. 
Company  —  (B.C.  1971).  Engaged  in  developing,  operating 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30:  1984 

- - - $000 

Revenue .  32 

Deprec.  &  amort.,  etc .  2 

Interest  charges  .  4 

Income  tax  provision  .  (29) 

Equity  income .  d129 

Net  income,  operations  d407 

Extraordinary  items  . 

Net  income  d407 

Earnings  per  share  . 

On  net  income,  oper.  .  d$0.14 

On  net  income  .  d$0.14 

- $000 

Cash  &  equivalent  . 

Inventories . 

Investments .  418 

Fixed  assets,  net  .  3,904 

Total  assets  4,356 

Current  liabilities  .  223 

Long-term  debt,  net  .  2,681 

Shareholders’  equity  .  1,413 

Working  capital  d194 

Cash  flow  d342 


1983 


39 

4 

2 

(33) 

d242 

d318 

d318 

d$0.15 
d$0. 15 


5 

381 

3,435 

3,876 

240 

2,518 

1,051 

d181 
d  198 


Fiscal 

Year 

Revenue* 

1984 

$32,225 

1983  .... 

38,647 

1982 

90,951 

1981  ... 

58,506 

1980*  _ 

72,298 

Net  Inc.  Earns,  per 
Oper.*  sh. 

d$406,7 16  d$0. 14 

d317,795  dO.  15 

129,325  0.06 

d  106,950  dO. 07 

d2,539 


•  As  originally  reported  by  the  company. 
■  As  shown  in  1981  annual  report. 
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and  franchising  a  chain  of  economy  motels  in  Canada  and  the  U.S. 
Co.  has  a  limited  partnership  interest  in  motels  in  Courtenay  and 
Langley,  B.C. 

Directors  —  Murray  Pezim,  chm;  Arthur  Clemiss,  pres.;  Naren 
Majithia;  Atha  MacKinnon-Andrew,  dir.,  opers.,  North  Vancouver, 
B.C. 

Key  Personnel  —  Eleanor  Keays,  sec. 

No.  of  Employees  —  Approx.  55. 

Capital  Stock  —  Author.  Outstand. 

Common  20,000,000  sh.  2,989,894  sh. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  In  early  1984,  co.  sold  750,000 
com.  shs.  to  public  at  $1  per  sh.  Author,  cap.  incr.  to  20,000,000 
shs.  from  3,000,000  in  June  1984. 

Long-Term  Debt  —  O/s  at  Nov.  30,  1984,  $2,710,133,  incl. 
$28,635  due  in  1  yr.,  comprising  $892,167  in  10%  mtge.  due 
1996;  $1,423,946  in  1454%  mtge.  due  1987;  and  $394,020  in 
conv.  debs,  due  1986. 

Convertible  Debenture  —  Secured  by  California  land.  Interest 
pay.  quarterly  at  prime  plus  2%.  Principal  amt.  of  $263,750  due 
June  25,  1986  and  $130,270  due  Aug.  14,  1986.  Conv.  at  any  time 
up  to  1  yr.  after  the  date  of  adv.  into  com.  shs.  at  45c  per  sh.  and 
thereafter  at  50c  per  sh.  until  maturity. 

Wholly-Owned  Subsidiary  —  Economy  Inns  U.S.A.,  Inc., 
Yakima,  Wash.;  Economy  Inns  (California)  Inc.,  Los  Angeles, 
Calif. 


The  Edmonton  Centre  Limited 


Head  Off.  —  806  The  Dome  Tower,  Toronto  Dominion  Square, 
333-7th  Ave.  SW,  Calgary,  Alta.  T2P  2Z1.  Telephone  —  (403) 
266-7493.  Trans.  Agent  —  Co. 

Company  —  (Alta.  1970).  Operates  an  office-hotel  shopping 
centre  complex  in  downtown  Edmonton  known  as  Edmonton 
Centre.  Complex  has  1,318,000  sq.  ft.  office  space  in  three  office 
towers;  623,000  sq.  ft.  of  retail  space  with  100  stores  and 
services  including  a  320-room  hotel. 

Directors  —  C.  N.  W.  Woodward,  chm.,  Vancouver;  R.  M. 
Thomson,  deputy  chm.;  G.  D.  Love,  pres.;  G.  V.  Tatham,  v-p,  To¬ 
ronto;  J.  E.  Love,  v-p,  Calgary;  P.  C.  McComb,  James  Laitner,  v- 
p’s;  R.  H.  Teskey,  asst,  sec.;  L.  E.  Martin,  D.  Brown,  E.  A.  Wesling, 
Edmonton;  J.  R.  Jones,  M.  Gandossi,  Vancouver;  R.  Ruest,  R.  G. 
Bumsted,  Toronto. 

Key  Personnel  —  W.  I.  Kennedy,  sec.;  A.  G.  E.  Allen,  contr. 


Par 

$100 

n.p.v. 

n.p.v. 

n.p.v. 

$1 


Capital  Stock  —  Author.  Outstand 

Pref.  69,288  sh.  69,228  sh. 

Com.  Cl.  A  40,000  sh.  40,000  sh. 

Cl.  B  30,000  sh.  30,000  sh. 

Cl.  C  30,000  sh.  30,000  sh. 

Cl.  D  100  sh.  100  sh. 

Major  Shareholders  —  Co.  is  40%  owned  by  Oxford 
Development  (ECL)  Ltd.,  30%  by  Woodward  Stores  Ltd.  and  30% 
by  Toronto-Dominion  Bank. 

Long-Term  Debt 

8%%  1st  Mtge.  S.  F.  Bonds,  Ser.  A  —  Dated  Oct.  15,  1972; 
due  Oct.  15,  1997.  Int.  Apr.  and  Oct.  15.  Author,  iss.  $20,000,000; 
o/s  at  Dec.  31,  1984,  $18,084,000. 

Redeem,  at  108.625  on  or  before  Oct.  15,  1973;  prem. 
decreasing  thereafter  by  varying  amounts  to  Oct.  15,  1995; 
thereafter  at  par.  Not  redeem,  for  refunding  prior  to  Oct.  15,  1990 
at  int.  rate  less  than  8%%  p.a.  S.f.  to  retire  princ.  amts,  of 
$250,000  to  $700,000  on  Oct.  15,  1978  to  1996  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

8%%  1st  Mtge.  S.F.  Bonds,  Ser.  B.  —  Dated  Apr.  3,  1973; 
due  Apr.  3,  1998.  Author,  iss.  $15,500,000;  o/s  at  Dec.  31  1984, 
$13,810,000.  Privately  placed. 

9'/4%  1st  Mtge.  S.F.  Bonds,  Ser.  C  — Dated  Apr.  1,  1974;  due 
Apr.  1,  1999.  Author.,  iss.  $17,500,000;  o/s  at  Dec.  31,  1984, 


$16,365,000. 

Redeem,  at  109.25  on  or  before  Apr.  1,  1975;  prem.  decreasing 
from  0.45  of  1%  p.a.  to  Apr  1,  1996;  thereafter  at  par.  Not  re¬ 
deem.  for  refunding  prior  to  Apr.  1,  1992  at  int.  rate  of  less  than 
9  Vt  %  p.a.  S.f.  to  retire  princ.  amounts  of  $220,000  to  $610,000  on 
Apr.  1,  1980  to  1998,  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

10y8%  1st  Mtge.  S.F.  Bonds,  Ser.  D  —  Dated  Oct.  15,  1976; 
due  Oct.  15,  2001.  Author.,  iss.  $25,000,000;  o/s  at  Dec.  31, 
1984,  $23,354,000.  Redeem,  at  110.375  on  or  before  Oct.  15, 


1977,  prem.  decreasing  0.375  or  0.50  of  1%  p.a.  to  Oct.  15,  1998; 
thereafter  at  par.  Not  redeem,  for  refunding  prior  to  Oct.  15,  1994 
at  int.  rate  less  than  10%%  p.a.  S.f.  to  retire  princ.  amts,  of 
$200,000  to  $1,300,000  on  Oct.  13,  1980  to  2000  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

93/4%  1st  Mtge.  S.F.  Bonds,  Ser.  E  —  Dated  June  15,  1977, 
due  June  15,  2002.  Int.  Dec.  and  June  15.  Author.,  iss. 
$25,000,000;  o/s  at  Dec.  31,  1984,  $23,807,000. 

Redeem,  at  109.75  on  or  before  June  15,  1978;  prem. 
decreasing  0.50  of  1%  p.a.  to  June  15,  1998;  thereafter  at  0.25  of 
1%  p.a.  to  June  15,  2000;  thereafter  at  par.  Non  redeem,  for  re¬ 
funding  prior  to  June  15,  1995  at  int.  rate  of  less  than  9%%  p.a. 
S.F.  to  retire  princ.  amounts  of  $200,000  to  $1,300,000  on  June 
15,  1981  to  2001  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 


Edmonton  International  Industries  Ltd. 

Head  Off.  —  1650,  300  -  5th  Ave.  S.W.,  Calgary,  Alta.  T2P 
3C4.  Telephone  —  (403)  233-0047.  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada,  Calgary.  Listed  —  AL. 

Company  —  (Alta.  1965)  Through  subsids.  and  50%-owned 
joint  venture,  engaged  in  petroleum  explor.  and  devel., 
specialized  drilling  services  and  transportation. 

Directors  —  K.  H.  Lambert,  pres.,  Calgary;  B.  L.  Lambert,  v-p  & 
treas.;  R.  Sloane,  v-p,  Edmonton;  G.  M.  Lambert,  sec.;  D.  W.  Ben¬ 
nett,  R.  Melchin,  Calgary;  W.  A.  Pratt,  Edmonton. 


No.  of  Employees  —  7  at  April,  1985. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

9%  Conv.  Pref. 

400,000  sh. 

250,000  sh. 

$4 

Cl.  B 

16,500,000  sh. 

11,000,000  sh. 

n.p.v. 

Common 

6,000,000  sh. 

3,525,000  sh. 

n.p.v. 

Major  Shareholders  —  The  Lambert  families  beneficially  hold 
57.18%  int. 


Dividends  —  Com.  —  None  pd. 

Long-Term  Debt  —  As  at  Nov.  30,  1984,  co.  had  $5,343,677 
o/s  in  l.-t.  debt.  (incl.  $1,534,088  due  in  1  yr.)  and  comprised: 
$3,854,703  in  various  bank  loans  due  to  1988;  $900,000  in  10% 
agree,  pay.  due  1987  and  $239,811  in  accr.  int.  on  such  agree.; 
and  $44,140  in  finance  contracts  and  other  debt  and  $305,023  in 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

19843 

19832 

$000 

Revenue  . 

4,139 

3,786 

Deprec.  &  amort.,  etc . 

398 

235 

Interest  charges 

716 

703 

Income  tax  provision  . 

Equity  income 

Net  income,  operations 

d373 

109 

Extraordinary  items  . 

725 

Net  income 

d373 

834 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0. 14 

$0.01 

On  net  income  . 

$d0.14 

$0,21 

$000 

Cash  &  equivalent 

182 

289 

Inventories  . 

679 

762 

Investments  .  .  .  . 

9,126 

8,063 

Fixed  assets,  net  . 

1,452 

1,852 

Total  assets 

13,882 

14,927 

Current  liabilities  . 

3,918 

4,691 

Long  term  debt,  net  .... 

3,810 

3,597 

Shareholders'  equity  .  . 

6,154 

6,640 

Working  capital 

d1,572 

d521 

Cash  flow 

346 

316 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com  sh. 

1984  $4,139,295 

$d372,807 

$d0.14 

1983  ...  3,785,777 

109,180 

0.01 

1982  10,685,686 

d379,848 

dO. 13 

1981*  16,465,148 

274,775 

0.05 

1980  -  18,818,806 

462,730 

0.12 

•  As  originally  reported  by  the  company. 
■  As  shown  in  fiscal  1982  annual  report. 
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divds.  pay.  on  pref.  shs.  and  accr.  int.  on  divds.  Subsequent  to  the 
year-end  the  co.  negotiated  a  refinancing  agree,  with  its  bank 
which  eliminated  the  int.  defaults  on  the  co.  debs. 

Wholly-Owned  Subside.  —  Odyssey  Resources  Ltd.; 
Speedway  Properties  Ltd.;297139  Alberta  Ltd.;  Odyssey 
Exploration,  Inc. 

Joint  Venture  —  SDS  Drilling  Ltd.  (50%  int  ).  Holds  100%  int 
in  SDS  Industries  Ltd.,  SDS  Drilling  International  Ltd.  and  SDS 
Drilling  (Botswana)  (Pty.)  Ltd. 


EDUCATORS  INVESTMENT  CORPORATION  —  (Wash 
1976).  Effective  Mar.  28.  1985,  cease  trading  order  issued  by  Al¬ 
berta  Securities  Commission. 


Ekaton  Energy  Limited 

Head  Off.  —  1760,  540-5th  Ave.  S.W.,  Calgary,  Alta.  T2P  0M2. 
Telephone  —  (403)  233-8413.  Trans.  Agent  —  Canada  Trust 
Co.,  Calgary.  Listed  —  AL. 

Company  —  (Alta.  1983).  Engaged  in  the  production  of  cat  lit¬ 
ter,  industrial  absorbents  and  mineral  filters.  Plant  site  located  at 
Deadman  Plateau,  B.C.  Brand  names  incl.  "The  Cat  Box”  and 
"Can  Dry".  Also  holds  oil  and  gas  ints.  in  Texas  and  Oklahoma. 

Directors  —  L.  E  W.  Hogg,  pres  ;  D.  C.  Russel,  sec.-treas.;  M. 
Pyke,  D.  Bradley,  D.  A.  Marriner,  Calgary;  W.  Dalzell,  Brandon, 
Man.;  S.  Hiebert,  Winnipeg. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  4,209,673  sh. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $90,000  incl. 
$9  000  due  in  1  yr.  in  bank  debt  at  prime  plus  2%. 

Subsidiaries  —  D.E.M.  Resource  Processors  Ltd.;  Ekaton 
Oil  &  Gas  Ltd.,  Inc.,  both  wholly-owned. 

Current  Financial  Position  —  As  at  Dec.  31,  1984,  co.  had  to¬ 
tal  assets  of  $1,033,549  and  a  working  capital  deficiency  of 
$233,375. 


El  Dorado  Systems  (Canada) 

Head  Off  —  1070,  475  W.  Georgia  St.,  Vancouver,  B.C.  V6B 
4M9.  Telephone  —  (604)  669-0302.  Trans.  Agent  —  Canada 
Trust  Company,  Vancouver.  Listed  —  V,  AL. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
iscal  years  ended  Sept.  30  : 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 
Earnings  per  share: 

On  net  income,  oper. 
On  net  income 

Cash  &  equivalent 
Inventories 
Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity  . 
Working  capital 
Cash  flow 


-  $000  - 

901  100 

553  10 

45  1 

9 

d  1,239  d515 

d85 

d  1,324  d515 

d$0.20  d$0.12 

d$0.21  d$0.12 

- $000  — - 

1,434  330 

165  49 

105 

3.487  1.692 

8,490  2,188 

1.488  102 

1,074  17 

2,153  2,069 

714  384 

d667  d506 


Fiscal 

Year 

1984 

1983 


Revenue* 

$900,806 

100,000 


Net  Inc. 
Oper* 
d$  1,239, 495 
d515,413 


700  ....  - - - - 

•  As  originally  reported  by  the  company. 


Earns,  per 
sh. 
d$0.20 
dO.  12 


Company  —  (B.C.  1980).  Through  subsids.,  engaged  in  the 
design  and  develop,  of  specialized  computer  systems.  Activites 
incl.  applications  for  financial  and  energy  industries;  high  protein 
hydrolysate  feed  prods,  for  agricultural  and  pharmacertical 
industries;  data  processing  services  to  small  and  medium  sized 
businesses;  and  research  and  devel.  programs  in  Canada  and  the 
U.S. 

Directors  —  J.  W.  Matz,  pres.  &  chm.,  Plano,  Texas;  W.  N. 
Gardiner,  v-p,  fin.;  Phil  Cody,  v-p.,  opers.;  R.  J.  Beadle,  sec.; 
James  Williams,  L.  A.  Davis,  Vancouver,  B.C. 

Key  Personnel  —  Paul  Reeves,  pres.,  Micro  Com  Systems; 
Bertha  Walker,  contr.,  Micro  Com  Systems;  Peter  Hilgeman, 
pres.,  Computer  Time  Corp. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  25,000,000  sh.  6,498,539  sh.  n.p.v. 

Major  Shareholder  —  At  Apr.  1985,  Strategic  Industries,  Inc. 
held  approx.  51%  of  the  o/s  shs. 

Wholly-Owned  Subsidiaries  —  Micro  Com  Systems  Ltd., 
554  East  15th  Ave.,  Vancouver,  B.C.;  El  Dorado  Systems 
Research  (Canada)  Corp.;  El  Dorado  Systems  Inc.,  1350  E. 
Arapaho  Rd.,  Richardson,  Texas;  Computer  Time  Corp.,  6081 
Crestbrook  Dr.,  Morrison,  Colorado;  El  Dorado  Biotechnology 
Cos.  Inc.;  El  Dorado  Research  and  Development  Corp. 


Electra  Title  Corporation 

Head  Off.  —  809,  837  W.  Hastings  St.,  Vancouver,  B.C.  V6C 
1B6.  Trans.  Agent  —  Canada  Trust  Company,  Vancouver." 
Listed  —  V. 

Company  —  (B.C.  1983).  Through  agreement  dated  July  31, 
1984,  co.  acquired  80%  int.  in  the  Texas-based  co.,  SWM,  Inc. 
and  its  80%  owned  subsid.,  Midland  Title  and  Minerals  Inc. 
Through  these  subsids.,  co.  is  engaged  in  providing  fully 
computerized  title  opinions,  abstract  preparations,  and  related 
services  for  the  oil  and  gas  industry. 

Also  holds  mineral  prospect,  1  cl.  (20  units),  Nanaimo  min.  div., 
B.C.  Surface  explor.  planned. 

Name  of  co.  changed  from  Malka  Resources  Ltd.  following 
shldr.  approval,  Sept.  7,  1984. 

Directors  —  David  Green,  pres.;  R.  L.  Card,  sec.;  William  Gar- 
diner,  J.  B.  Winspear,  Vancouver;  J.  W.  Matz,  Jr.,  Richardson, 

^Capital  Stock  —  Author.  Outstand  *  Par 

Common  10,000,000  sh.  8,634,000  sh.  n.p.v. 

•  Following  issuance  of  6,159,000  shs.  under  acquisition 
agreement  in  1984;  750,000  shs.  escrowed. 

Major  Shareholder  —  J.  W.  Matz,  Jr.,  controls  4,500,000  shs. 
Current  Financial  Position  —  During  1984,  co.  sold  1 ,000,000 


oho  at  1  7  Vi 


oh  tn  $  1  FtC)  non 


Electrohome  Limited 


Head  Off.  —  809  Wellington  St.  N.,  Kitchener,  Ont.  N2G  4J6. 
Telephone  —  (519)  744-7111  Trans.  Agents  —  Montreal  Trust 
Co.,  Toronto,  Montreal  and  Winnipeg  (com.);  National  Trust  Co., 
Ltd  Toronto,  Montreal,  Winnipeg,  Vancouver  (pfce.)  Listed  —  T. 

Company  —  (Ont.  1933).  Directly  and  through  subsids.,  mfrs. 
and  sells  indust,  electronic  prods,  and  home  furnishings  from 
plants  in  Kitchener,  Cambridge,  Milverton,  St.  Catharines  and 
Niagara-on-the-Lake,  Ont.;  and  Tennessee  in  the  U.S.  Other 
subsid.  activities  incl.  the  oper.  of  television  and  radio  stations. 


Brand  names:  Electrohome,  Deilcraft. 

Directors  —  J.  A.  Pollock,  chm.,  pres  &  chief  exec,  officer;  H. 
J.  Collins-Wright,  Cambridge;  J.  M.  Bridgman,  Sutton  West;  G.  S. 
Dembroski,  Barbara  L.  Steele,  Toronto;  W.  A.  Moeser,  Kitchener; 
D.  S.  Sykes,  D,  T.  Wright,  W.  A.  Bean  (hon.  dir.),  Waterloo;  all 

Ontario.  . 

Key  Personnel  —  W.  A.  Janci,  v-p,  fin.;  H.  H.  LaPier,  v-p, 
opers.;  W.  D.  McGregor,  v-p;  H.  I.  Eby,  sec.-treas. 

No.  of  Employees  —  2,269  in  May  1985 


Outstand. 


Capital  Stock  —  Author. 

Pfce.  88,741  sh. 

5%%  Ser.  A 

Common  1,000  sh. 

Cl.  X  5,000,000  sh. 

Cl.  Y  10,000,000  sh. 

Note  —  As  at  Dec.  30,  1984,  options  o/s  on  26,538  cl. 
and  96,675  cl.  Y  shs. 


8,741  sh. 
nil 

1,800,125  sh. 
3,500,160  sh. 


Par 

$100 

n.p.v. 
n.p.v. 
n.p.v. 
X  shs. 
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5#%  Pfce.,  Ser.  A  —  Entitled  to  $5.75  per  sh.  p.  a.  cum.,  pay. 
quarterly  on  Feb.,  May,  Aug.  and  Nov.  1.  Redeem,  at  $103.  Enti¬ 
tled  to  par  in  liquid.  Special  purchase  fund  of  2%  of  aggregate  par 
value  of  pfce.  shs.  o/s  to  be  set  aside  each  yr.  from  Jan.  2,  1965, 
for  purchase  of  shs.  Nonvoting  unless  4  quarterly  divds.  in 
arrears,  when  1  vote  per  sh. 

Class  X  —  Participating  stock.  Voting  shs. 

Class  Y  non-voting  —  Participating  shs. 

Major  Shareholders  —  At  May  15,  1985,  J.  A.  Pollock  held 
15.12%;  Mrs.  B.  L.  Steele  held  14.08%;  and  the  estate  of  C.  A. 
Pollock  (controlled  by  Mrs.  H.  I.  Pollack,  J.  A.  Pollack  and  Mrs.  B. 
L.  Steele)  held  19.14%  of  o/s  voting  shs. 

Capital  Changes  —  Com.  shs.  split  3-for-1  in  May,  1959;  and 
5-for-1  in  June,  1972.  On  June  19,  1981,  4,999,000  of  the  author, 
com.  shs.  were  reclassified,  changed  and  subdivided  into 
2,499,50  cl.  X  shs.  and  4,999,000  cl.  Y  shs.  Also  author,  capi 
tal  incr.  by  an  additional  2,500,500  cl.  X  and  5,001,000  cl.  Y  shs. 

Dividends  —  Pfce.  —  Initial  $1.2287  pd.  Aug.  1,  1963; 
$1 .4375  pd  Nov.  1,  1963  and  regularly  quarterly  to  Nov.  1,  1976. 
Divd.  arrears  of  $23.00  per  sh.  were  pd.  in  full  on  Nov.  28,  1980. 
Divd.  of  $1.4375  per  sh.  pd.  Feb.  2,  1981  and  regularly  quarterly 
since.  Cl.  X  —  Present  rate  of  10c  per  sh.  p.a.  estab.  with  s.a 
divd.  of  5c  per  sh.  pd.  Mar.  31,  1983.  Prev.,  rate  of  20c  per  sh. 
p.a.  pd.  s.a.  from  Sept.  15,  1981  (initial)  to  Sept.  30,  1982,  incl.  Cl. 
Y  —  Present  rate  of  1 1c  per  sh.  p.a.  estab.  with  s.a.  divd.  of  5M>c 
per  sh.  pd.  Mar.  31,  1983.  Prev.,  rate  of  22c  per  sh.  p.a.  pd.  s.a. 
from  Sept.  15,  1981  (initial)  to  Sept.  30,  1982,  incl. 

Long-Term  Debt  —  O/s  at  Dec.  28,  1984,  $13,091,000,  incl. 
$1,403,000  due  in  1  yr.,  consisting  of  $10,313,000  in  term  bank 
loan;  $500,000  in  Ontario  Development  Corporation  loan;  and 
$2,278,000  in  capital  lease  obligs. 

Wholly-Owned  Subsidiaries  —  CAP  Communications  Ltd. 
—  Opers.  radio  stations  CFCA  FM  and  CKKW  AM  and  television 
station  CKCO-TV  based  in  Kitchener,  Ont.  CKCO-TV  transmitters 
are  located  in  Kitchener,  Wallaceburg,  Wiarton  and  Huntsville, 
Ont.  Video-Q  Systems  (1982)  Inc.,  Kitchener,  Ont.,  which 
devels.  video  commercials. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1984* 

1983« 

$000 

Revenue  . 

134,832 

142,121 

Deprec.  &  amort.,  etc . 

3,712 

3,369 

Interest  charges  . 

2,868 

3,324 

Income  tax  provision  . 

2,932 

2,100 

Equity  income  . 

d225 

d613 

Net  income,  operations 

d170 

d3,298 

Extraordinary  items  . 

1,350 

Net  income 

1,180 

d3,298 

Earnings  per  cl  X  &  Y  sh.Q 

On  net  income,  oper . 

d$0.04 

d$0.62 

On  net  income  . 

d$0.21 

d$0.62 

$000 

Cash  &  equivalent  . 

700 

Inventories 

27,887 

21,995 

Accts.  receivable  . 

23,000 

19,069 

Fixed  assets,  net 

23,146 

22,232 

Total  assets 

79,668 

71,269 

Current  liabilities  . 

34,246 

24,270 

Long-term  debt,  net 

1 1,688 

12,979 

Shareholders’  equity  . 

32,873 

32,346 

Working  capital 

20,276 

22,533 

Cash  flow 

3,969 

863 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.*  cl. 

X  &  Y  sh.D 

1984  .  $134,832,000 

d$  1 70,000 

d$0.04 

1983  142,121,000 

d3, 298, 000 

dO. 62 

1982  .  .  162,520,000 

d  1,090,000 

dO. 21 

1981  232,181,000 

8,475,000 

1.64 

1980  183,985,000 

9,546,000 

2.05 

•  As  originally  reported  by  the  company. 

■  Dec.  28  in  1984;  Dec.  30  in  1983 
□  Adjusted  for  3-for-2  reorg.  in  June,  1981. 


Elks  Inc. 

Head  Off.  —  1198B  Caledonia  Rd.,  Toronto,  Ont.  M6A  2W5. 
Telephone  —  (416)  789-7881.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto.  Listed  —  T. 


Company  —  (Ont.  1968  amalg.).  Operates  a  chain  of  retail 
fashion  clothing  stores  for  men  throughout  southern  Ontario, 
Quebec  and  eastern  Canada  under  the  names  Elks  and  Dapper 
Dan. 

Directors  —  W.  A.  Heaslip,  chm.  &  chief  exec,  officer;  A.  L.  Lu¬ 
cas,  pres.  &  chief  oper.  officer;  G.  A.  Reynolds,  sec.;  J.  W.  McCut- 
cheon;  D  B.  Weldon;  T.  E.  Topping. 

Key  Personnel  —  J.  B.  Coutts,  v-p;  R.  S.  Swift,  v-p.  &  chief  fin. 
officer;  J.  B.  Murphy,  mdsg.  mgr.,  Dapper  Dan;  R.  Vogel,  mdsg. 
mgr.,  Elks;  M.  G.  Fascinato,  opers.  mgr.;  C.  B.  Cornfield,  contr. 

Capital  Stock  —  Author.  Outstand.  Par 

Pfce.  10,000  sh.  7,275  sh.  $100 

Common  17,000,000  sh.  8,946,816  sh.  n.p.v. 

Conv.  Retract.  Pfce.  —  Ranks  equally  with  com.  re.  divds.  Re¬ 
deem.  at  co.'s  option  at  par  plus  accr.  divds.  Conv.  into  the  no.  of 
com.  shs.,  which  is  result  of  dividing  par  value  of  pfce.  by  90%  of 
weighted  avg.  trading  price  during  the  days  preceding  conv.  date. 
Retract,  at  holder's  option,  on  at  least  60  days'  notice,  at  par  plus 
accr.  divds.  all  held  by  Grafton  Group  Ltd. 

Com.  —  Voting  stk. 

Major  Shareholders  —  At  May  1,  1985,  Grafton  Group  Ltd. 
held  66%  and  Agnico-Eagle  Mines  Ltd.  held  18.5%  int. 

Dividends  —  Com.  —  None  paid  since  public  offering  in  Oct. 
1972. 

Long-Term  Debt  —  O/s  at  Jan.  26,  1985,  $4,047,000  bank 
loan,  incl.  $180,000  due  in  1  yr.  and  $670,733  cap.  lease  obligs. 

Subsidiaries  —  Kerrigan  Clothes  Ltd.;  Dapper  Dan  Men’s 
Wear  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985a 

19840 

-  $000  — 

Revenue  . 

41,598 

39,019 

Deprec.  &  amort.,  etc . 

1,297 

1,189 

Interest  charges  . 

841 

1,109 

Income  tax  provision  . 

1,100 

455 

Equity  income . 

Net  income,  operations 

1,303 

618 

Extraordinary  items  . 

1,100 

455 

Net  income 

2,403 

1,073 

Earnings  per  com.  share:  . 

On  net  income,  oper.  .  .  . 

$0.15 

$0.07 

On  net  income  . 

$0.27 

$0.12 

$000  - 


Cash  &  equivalent  . 

2,982 

1,085 

Inventories . 

5,300 

5,169 

Investments  .  . 

Fixed  assets,  net 

4,692 

4,984 

Total  assets 

13,724 

11,885 

Current  liabilities 

4,636 

4.478 

Long-term  debt,  net  . 

4,022 

4,744 

Shareholders’  equity 

5,056 

2,653 

Working  capital 

4,397 

2,387 

Cash  flow 

2,600 

1,807 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1985  .  $41,598,000 

$1,303,000 

$0.15 

1984  . 

39,019,144 

617,929 

0.07 

1983  . 

36,673,069 

d331, 153 

dO.  04 

1982 

36,006,789 

dl, 222.141 

dO. 31 

1981 

35,492,834 

d8, 080.854 

d  10.84 

1980  . 

39,179,542 

d  1,263,796 

dl.70 

•  As  originally  reported  by  the  company. 
■  52  wks.  ended  Jan.  26,  1985. 

□  52  wks.  ended  Jan.  28,  1984. 


Emco  Limited 

Head  Off.  —  1 108  Dundas  St.  E„  P.0  Box  5300,  London  Ont 
N6A  4N7 .  Telephone  —  (519)  451-1250.  Trans.  Agent  —  The 
Royal  Trust  Co.,  Toronto,  Montreal.  Listed  —  T,  M 
Company  —  (Ont  1906;  amalg.  1978).  Engaged  in  the 
manufacture  and  distribution  of  plumbing,  heating,  industrial 
piping  products  non-ferous  forgings  in  Canada;  and  engineered 
fluid  handling  equipment  for  the  petroleum  and  petro-chemical 
industries  in  N.  and  S.  America,  Europe,  Australia  and  the  Far 
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East.  Manufacturing  from  fourteen  plants  operated  in  London, 
Bowmanville,  Brampton,  Cambridge,  Cornwall,  Wallaceburg, 
Midland  and  Toronto,  Ont.  Also  Grandview  Mo.,  and  Waterbury, 
Conn.  Petroleum  Equipment  group  has  plants  located  in  England, 
France,  West  Germany,  Japan,  Australia,  Brazil,  the  U  S  A  and 
Canada.  Brand  names:  Emco,  Emco  Wheaton,  Delta,  Delex, 
Peerless,  Permoseal,  Scaldguard,  Successor,  Spra-Rite,  CCTF, 
Rite,  RNG. 

In  1984,  the  co.  made  two  acquisitions,  100%  interest  in 

Waltec  Enterprises,  and  75%  int.  in  Alberta  Walker  Wellheads 


Inc. 

Directors  —  J.  W.  Adams,  chm.,  London,  Ont.;  R.  A. 
Manoogian,  vice-chm.,  Taylor,  Mich.;  C.  N.  Chapman,  vice-chm., 
London,  Ont.;  J.  S.  Brant,  pres.  &  chief  exec,  officer;  R.  S.  Mac- 
Lean,  v-p,  plumbing  &  ind.  group;  F.  W.  P.  Jones,  all  of  London, 
Ont.;  R.  W.  Stevens,  D.  B.  Weldon,  Toronto;  E  C.  Phillips, 
Vancouver;  W.  B.  Lyon,  E.  H.  Billig,  Taylor,  Mich.;  F.  L.  Donnell,  In¬ 
dianapolis,  Ind.;  D.  L.  Johnston,  Montreal,  Que.;  R.  Hartog, 
Cambridge,  Ont. 

Key  Personnel  —  R.  H.  Wedgbury,  v-p,  petroleum  equip, 
group;  D.  J.  Hackett,  v-p  &  gen.  mgr.,  London  factory  div.;  W.  W. 
De  Shane,  sec.-treas.;  R.  W  MacDonald,  v-p.  corp.  dev. 

No.  of  Employees  —  Approx.  4,000  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Pfce.  5,000,000  sh.  nil 

Common  el2,000,000  sh.  5,223,619  sh. 

•  Of  which  188,550  shs.  reserved  for  options. 

Pfce.  —  Issuable  in  series.  Non-voting  unless  8  quarterly  divds. 
in  arrears,  when  entitled  to  1  vote  per  sh. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Masco  Corp.  of  Taylor,  Mich.,  owns 
44.2 %  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  shs.  were  split  2-for-1  in  May, 
1965;  3-for- 1  in  July,  1971. 

Dividends  —  Common  —  Paid  each  year  since  1951.  Present 
rate  of  60c  per  sh.  p.a.  pay.  quarterly  estab.  with  15%  per  sh.  pd. 
on  Jan.  31,  1984.  Previous  rate  of  56c  per  sh.  p.a.  pay  quarterly 
from  Oct.  30,  1981,  to  Oct.  31,  1983,  incl.  Com.  divds.  declared 


for  recent  yrs. 

as  follows: 

1974  . 

$0.23 

1975  . 

.  0.27 

1976  . 

.  0.31 

1977  . 

0.32 

1978 

.  0.35 

1979  . 

. $0.42 

1980  . 

.  0.50 

1981  . 

.  0.54 

1982-83  . 

.  0.56 

1984  . 

.  0.60 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $61,788,000,  incl. 
$12  759  000  due  in  1  yr.,  comprising  $2,307,000  in  5%%  s.f. 
debs.,  due  1985;  $3,171,000  in  9 %%  s.f  debs.,  due  1990; 
$13,027,000  notes  pay.,  due  to  1986;  $13,379,000 

(DM32,000,000)  in  1 1  !4°/o  note  pay.,  due  1986;  and  $6,263,000 
mtges.  &  notes  pay.  at  rates  from  6%  to  14.25%,  due  to  1989; 
$23,141,000  in  7.61%  notes  pay.  in  installments  due  1987. 
Details  of  debs,  as  follows: 

5%%  S.F.  Debentures  —  Dated  June  15,  1965;  due  June  15, 
1985.  Author,  and  issued  $6,000,000;  o/s  Dec.  31,  1984, 
$2,307,000. 

Placed  privately.  ,  , 

9%%  S.F.  Debentures  —  Dated  July  15.  1970;  due  July  15, 
1990.  Interest  Jan.  and  July  15.  Author,  and  issued  $5,000,000; 
o/s  Dec.  31,  1984,  $3,171,000. 

Redeem,  on  or  before  July  15,  1971,  at  109.00  premium 
decreasing  by  14  of  1%  p.a.  to  102.00  in  1985,  and  by  of  1% 
p  a  thereafter  to  1987;  then  at  par;  for  s.f.  at  par.  Not  redeem,  for 
refund,  prior  to  July  15,  1987,  at  an  interest  cost  of  less  than  9%% 


P  Sf.  to  retire  $12,759,000  in  1985;  $30,914,000  in  1986; 
$13,044,000  in  1987;  $470,000  in  1988;  and  $2,467,000  in  1989. 
Trustee  —  Canada  Trust  Co. 

Principal  Wholly-Owned  Subsidiaries  —  CCTF  Inc.  and  E. 
Hyatt  &  Co.  Ltd.,  Toronto,  Ont ;  Delta  Faucet  of  Canada  Ltd.  — 
250  Base  Line  Rd.,  Bowmanville,  Ont.;  Emco  Plastics  Ltd. 
Brampton,  Ont.;  Emco-Wheaton  Ltd.  —  136  The  East  Mall, 
Toronto,  Ont.;  Emco  Wheaton  International  Ltd.  —  2000 
Argentia  Rd.,  Mississauga,  Ont.;  Emco  Wheaton  Inc. 
Conneaut,  Ohio;  Emco  Wheaton  U.K.  Ltd.  —  Margate,  England.; 
Emco  Wheaton  Australia  Pty.  Ltd.  —  Melbourne,  Australia; 
Emco  Wheaton  Industria  E  Commercio  S.A.  Rio  de  Janeiro, 
Brazil  Emco  Wheaton  (Japan),  Ltd.  — ■  Yokohama,  Japan; 
Emco  Wheaton  S.A.  -  Moutlouis,  France;  Engineering 
Products  Pty.  Ltd.  (Epex)  —  Melbourne,  Australia;  Horn  GmbH 

_  Flensburg,  W.  Germany;  Propane  Carburetion  Co.  Inc. 

Romulus,  Mich.;  R.  N.  G.  Equipment  Ltd.,  3331 1  St.  Joseph 


Blvd.,  E.,  Montreal,  Que.;  Ritepro  Inc.  —  12200  Albert  Hudon, 
Montreal,  Que.;  Waltec  Inc.,  Cambridge,  Ont.,  and  its 
subsidiaries  Metcraft  Inc.,  Grandview  Mo.,  and  Waltec 
American  Forgings  Inc.,  Waterbury  Conn. 

Other  Subsidiaries  —  Alberta  Walker  Wellheads  Ltd.  — 
(75%  int.)  Calgary,  Alta.;  Emco  Wheaton  G.m.b.H  —  76% 
owned,  Kirchain.  West  Germany;  Emgas  Systems  Inc.  —  70% 
int.,  136  The  East  Mall,  Toronto,  Ont.  M8Z  5M2;  Emco 
Arrowhead  Inc.  —  80%  int.,  California.  Pioden  Controls  Ltd.  — 
70%  owned.  Canterbury,  England;  Volumatic  S.A.  —  80% 
owned.  Mountlouis,  France. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue  428,202 

Deprec.  &  amort.,  etc-.  .  6,316 

Interest  charges  .  11,987 

Income  tax  provision  .  3,250 

Equity  income  . 

Net  income,  operations  6,219 

Extraordinary  items  (2,324) 

Net  income  3,895 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.20 

On  net  income  .  $0.75 

- $000 

Cash  &  equivalent  .  3,203 

Inventories  .  102,830 

Investments  . 

Fixedassets.net  .  71,612 

Total  assets  252,902 

Current  liabilities  .  115,522 

Long-term  debt,  net  .  49,029 

Shareholders'  equity  .  81,643 

Working  capital  52,395 

Cash  flow  .  12,426 


1983 


295,930 

3,638 

6,085 

2,440 

4,119 

(450) 

3,669 

$0.80 

$0.71 


3,660 

78,854 

36,646 

171,049 

48,736 

32,791 

84,535 

74,426 

9,422 


Fiscal 

Year 

Revenue* 

1984 

$428,202,000 

1983 

307,047,000 

1982 

309,004,000 

1981  .... 

365,145,000 

1980  .  . 

316,365,000 

Net  Inc.  Earns,  per 

Oper.e  com.  sh. 

$6,219,000  $120 

3,669,000  0.71 

30,000  0.01 

11,032.000  2.30 

11,878,000  2.56 


•  As  originally  reported  by  the  company. 


Empire  Company  Limited 

Head  Off.  —  115  King  St.,  Stellarton,  N.S.  BOK  ISO. 
Telephone  —  (902)  755-4440.  Trans.  Agents  —  Central  Trust 
Co.,  (pref.  shs  ),  Halifax;  Montreal  Trust  Co.,  (cl.  A  com.  shs.), 
Halifax,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver. 

Listed  —  T. 

Company  —  (N.S.  1963).  Through  subsids.  and  divisions, 
engaged  in  insurance  sales,  acquisition,  develop,  and  manage¬ 
ment  of  commercial  real  estate,  auto  leasing  and  sales,  and 


operation  of  drug  stores,  food  stores,  bowling  lanes  and  theatres 
in  the  Atlantic  Provinces.  Also  has  an  investment  portfolio  and  int. 
in  oil  and  gas.  Owns  95%  of  Sobeys  Stores  Ltd.  (which  see).  Op¬ 
erates  Avis  Rent-A-Car  franchises  in  major  Maritime  centres. 

Directors  —  F.  H.  Sobey,  chm.;  D.  R.  Sobey,  pres.;  J.  W.  Go- 
gan,  exec,  v-p  &  sec.;  W.  M.  Sobey,  v-p;  D.  F .  Sobey,  treas.,  J.  R. 
Sobey,  J.  W.  Sinclair,  H.  B.  Rhude,  R.  W.  Manuge,  J.  W.  Ritchie, 
A.  H.  Crockett,  J.  S.  Murchie. 

Key  Personnel  —  W.  H.  Richardson,  v-p. 

Capital  Stock  —  .  Author.  Outstand. 


Sr.  Pref. 

5’/2%  1965  Ser. 
8%  Ser. 

Pref. 

Ser.  1 
3rd  Pref. 

Cl.  A  com. 

Cl.  B  com. 


313,305  sh. 


2,000,000  sh. 

242,901  sh. 
9,375,000  sh. 
5,100,000  sh 


Par 

$25 


39,987  sh. 
265,736  sh. 

420,000  sh. 
222,045  sh. 
1,403,517  sh. 
4,608,678  sh. 


$25 

$25 

n.p.v. 

n.p.v. 


Note  —  Pref.,  514%  and  8%  Ser.  —  Cum.;  non-voting;  514%  Se 
rioc  rprlfipm  at  nremium  of  5%:  8%  Series  redeem,  at  various 


premiums. 

3rd  Pref.  —  10c  non-cum.;  redeem. 
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Major  Shareholders  —  At  Mar.  22,  1984,  Central  Trust  Co. 
held  29.3%  and  D.  F.  Sobey  and  D.  R.  Sobey  each  held  17.9%  ot 
the  o/s  cl.  B  com.  shs. 

Capital  Stock  Changes  —  During  1980,  the  3rd  pref.  shs. 
were  converted  from  a  par  value  of  1c  to  $25  per  sh.  Also  each 
com.  sh.  was  subdivided  into  5  cl.  A  plus  5  cl.  B  shs. 

During  1982,  each  non-voting  cl.  A  sh.  was  subdivided  into  2.5 
non-voting  class  A  shs.,  each  com.  cl.  B  sh.  was  subdivided  into 
2.5  cl.  B  com.  shs.  and  1,265, 127  non-voting  cl.  A  shs.  were  conv. 
into  1,265,127  cl.  B  com.  shs. 

On  Dec.  6,  1983,  the  non-voting  cl.  A  shs.  and  the  cl.  B  com. 
shs.  were  split  on  a  3-for-2  basis. 

Dividends  —  5'/2%  1st  Pref.  —  Entitled  to  $1.37'/2  per  sh. 
p.a.;  paid  regularly  quarterly  Jan.,  April,  July  and  Oct.  1.  Extra  of 
20c  per  sh.  pd.  Dec.  15,  1971. 8%  1st  Pref.  —  Entitled  to  $2  per 
sh.  p.a.;  paid  regularly  quarterly  (same  dates  as  5'/2%  1st  pref.) 
since  50c  per  sh.  pd.  April  1,  1973.  Cl.  A  —  4c  per  sh.  pd.  Jan.  31, 
1982;  13.3C  per  sh.  pd.  Apr.  30,  1982;  16c  per  sh.  pd.  July  30, 
1982  to  Oct.  31,  1983,  1 1c  per  sh.  p.d  Jan.  31,  1984  through  Jan. 
31,  1985.  Com.  —  Pd.  equivalent  of  $55.00  per  sh.  (tax-deferred) 
through  3rd  pref.  shs.;  30c  (tax-deferred)  pd.  June  1,  1978;  15c 
(tax-deferred)  pd.  Jan.  3,  1978;  45c  (tax-deferred)  pd.  fiscal 
1977  and  1976;  25c  pd.  June  1,  1974  and  June  15,  1973.  Previ¬ 
ously  20C  pd.  Dec.  15,  1972;  30c  on  May  15,  1972;  20c  on  Dec. 
15,  1971,  and  Dec.  18,  1970;  and  10c  pd.  in  1969.  Variable  Rate 
Pref.  Ser.  1  —  Pd.  quarterly  with  34c  on  July  1 ,  1 984,  55c  on  Oct. 
1,  1984,  and  54c  on  Jan.  1,  1985. 

Long-Term  Debt  —  O/s  at  Apr.  30,  1984,  $95,597,000  incl. 
$3,95 1 ,000  due  in  1  yr.  Debt  comprised  of  $3 1 , 1 1 9,000  in  mtges. 
at  avg.  int.  rates  to  10.6%,  due  at  various  dates  to  1998; 
$32,348,000  construction  loan;  $22,136,000  s.f.  debs,  at  avg.  int. 
rates  to  11.7%,  due  to  2003;  $7,322,000  notes  pay.;  and 
$2,672,000  in  other  debt. 

Subsidiaries  and  Divisions  —  Sobeys  Stores  Ltd.  and  its 
subsids.,  Sobeys  Stores  Equipment  Ltd.,  Clover  Produce  Ltd., 
T.R.A.  Foods  Ltd.,  Johnson  &  MacDonald  Ltd.,  and  Sobeys 
Resources  Ltd.;  Atlantic  Shopping  Centres  Ltd.  and  its 
subsids.  115  King  St.  Holdings  Ltd.,  Foord  Housing  Ltd.,  St. 
John’s  Professional  Centre  Ltd.,  Eastern  Land  Ventures  Ltd., 
Atlantic  Land  Holdings  Ltd.,  Island  Realty  Ltd.,  Canadian 


Shopping  Centres  Ltd.,  Atlantic  Capital  Corp.  Ltd.,  Atbro 
Corporation,  Armdale  Mall  Ltd.,  Empire  Theatres  (100% 
owned);  Maritime  Theatres  Ltd.  (50%  owned);  Kepec 
Resources  Ltd.,  Empire  Resources  Ltd.,  (both  100%  owned); 
Empire  Drug  Stores  Ltd.  and  its  subsid.  Lawton's  Drug  Stores 
Ltd.;  Highland  Square  Ltd.,  Bridge  St.  Motors  Ltd.  (jt.  venture); 
Northwest  Drug  Co.  (9.6%  owned);  Atlantic  Theatres  Ltd.  (50% 
owned). 

Other  Interests  —  Sobey  Leased  Properties  Ltd.  (which 
see;  76.2%  held);  I.C.G.  Scotia  Gas  Ltd.  (25%);  APL  Oil  &  Gas 
Limited  (Calgary  —  joint  venture);  First  Choice  Canadian 
Communications  Corp.  (10%);  Erskine  Resources  Ltd.  (jt. 
venture),  Wajax  Ltd.  (21.1%);  Provigo  Inc.  (15.5%);  Jannock 
Ltd.  (6.7%);  Hannaford  Bros.  Co.  (24.3%);  Dominion  Textile 
Inc.  (6.7%);  Halifax  Development  Ltd.  (36.8%). 


The  Empire  Loan  Company 

Mailing  Address  —  C/oG.  V.  Trueman,  W.  D.  Love  &  Co.,  C.A., 
605,  294  Portage  Ave.,  Winnipeg,  Man.  R3C  0B9.  Telephone  — 
(204)  942-0221 

Company  —  Invests  in  stocks  and  mortgages. 

Directors  —  W.  J.  R  Wilson,  pres.;  W.  G.  R.  Wilson,  treas.; 
Mrs.  P.  J.  McCatty,  sec.,  Toronto;  A.  L  Campbell,  asst,  sec.;  A.  J. 
Mercury,  Winnipeg. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  7,000  sh.  6,142  sh.  $80 

Major  Shareholder  —  W.  &  F.  Limited  holds  88%  of  o/s  com. 
shs. 


Dividends  —  Present  rate  of  $5  per  sh.  p.a.  estab.  with  s.a. 
divd.  of  $2.50  per  sh.  pd.  Jan.  31;  1980;  prev.,  $1  per  sh.  pd.  Jan. 
30  and  July  31  in  1979. 


1968-69  . 

$8.00 

1976  . 

.  $7.00 

1970-71 

.  5.00 

1977  . 

.  2.25 

1972-73  . 

.  5.50 

1978  . 

8.00 

1974  . 

4.00 

1979  . 

.  2.00 

1975  . 

6.00 

1980-84  . 

.  5.00 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Apr.  30:  1984 

- $000 

Revenue .  755,753 

Deprec.  &  amort.,  etc.  8,404 

Interest  charges  .  15,494 

Income  tax  provision  4,663 

Equity  income  .  5,278 

Net  income,  operations  8,473 

Extraordinary  items 

Net  income  8,473 

Earnings  per  com.  share:* 

On  net  income,  oper.  $1.30 

On  net  income  $1.30 


(As  shown  in  the  latest  annual  report) 


Cash  &  equivalent 
Inventories 
Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


Fiscal 

Year 

1985D 

1984 

1983 

1982 

1981  f 

1981 


- $000 

4,878 
52,506 
54,301 
154,137 
335,625 
1 1 1 ,583 
91,646 
71,834 
17,928 
17,947 


Revenue* 

$437,181,000 
755,753,000 
625,888,000 
544,143,000 
236,443,000 
50,114,000 

•  As  originally  reported  by  the  company 
■  Adjusted  throughout  for  3-for-2  stk.  split  in  Dec 
□  6  mos.  to  Oct.  31,  1984. 
t  Three  mos.  ended  Apr.  30  due  to  change  in  yr.-end. 


Net  Inc. 
Oper* 
$4,571,000 
8,473,000 
5,656,000 
7,154,000 
896,000 
1,994,000 


54,872 

10,554 

12,293 

Earns,  per 
com.  sh.* 
$0.65 
1.30 
0.82 
1.14 
n.a. 
n.a. 


1983. 


1 

Fiscal  years  ended  Dec.  31: 

1984 

- $000 

1983 

Revenue  . 

Deprec.  &  amort.,  etc . 

74 

625,303 

Interest  charges 

6,887 

Income  tax  provision 

21 

14,368 

Equity  income  . 

2,718 

Net  income,  operations 

40 

3,926 

Extraordinary  items 

d3 

5,656 

Net  income 

37 

Earnings  per  com.  share: 

5,656 

On  net  income,  oper. 

$6.55 

$0.82 

On  net  income  . 

$6.05 

- $000 

$0.82 

Cash  &  equivalent 

182 

Inventories  . 

Investments  . 

483 

4,818 

Fixed  assets,  net  . 

43,734 

Total  assets 

665 

43,138 

Current  liabilities 

20 

137,461 

Long-term  debt,  net 

286,120 

Shareholders'  equity 

645 

96,413 

Working  capital 

162 

90,810 

Cash  flow 

37 

1983 


Fiscal 

Year 

1984 

1983 

1982 

1981 

1980 


Revenue* 
$74,000 
74,093 
77,620 
75,209 
72,146 


•  As  originally  reported  by  the  company. 


Net  Inc. 
Oper* 
$40,000 
42,853 
44,443 
38,852 
40,605 


74 


22 

39 

39 

$6.35 

$6.35 


139 

519 

658 

19 

639 

120 

39 

Earns,  per 
com.  sh. 
$6.55 
6.98 
7.24 
6.33 
6.61 


Enercan  Group  Inc. 

Exec.  Off.  —  105,  1200  Sheppard  Ave.  E.,  Willowdale,  Ont. 
M5K  2S5.  Trans.  Agent  —  Canada  Trust  Company,  Calgary 
Listed  —  AL. 


SURVEY  OF  INDUSTRIALS  1985 


209 


Outstand.* 
nil 

500,000  sh. 
27,335,375  sh. 


Company  —  (Alta.  1982).  Holds  rights  to  develop  a  system  for 
enerby  recovery  from  solid  and  liquid  wastes.  Also  holds  refused 
handling  contracts  in  Niagara  Falls,  N  Y.  with  Occidental 
Chemical. 

Wholly-owned  Barber  Hydraulic  Turbine  Inc.,  acquired  in 
1984,  is  engaged  in  turbine  design,  manufacture  and  servicing  in 
Canada  and  U.S. 

Name  changed  from  Aardmore  Holdings  Inc.,  Aug.  24,  1984. 
Directors  —  A.  H.  Bradley,  pres.;  R.  B.  Hockman,  chm.  &  sec- 
treas.;  G.  W.  Gutowski,  Toronto;  J.  W.  Kennedy,  Burlington,  Ont.; 
Leonard  Shapiro,  Calgary. 

Capital  Stock  —  Author. 

Preferred: 

Class  A  19,997,000  sh. 

Class  B  20,000,000  sh. 

Common  50,000,000  sh. 

•  Mar.  11,  1985;  10,435,073  com.  shs.  escrowed. 

Class  A  Pref.,  Ser.  1  —  Non  voting.  Redeem,  at  co.  option  at 
US$10.  Entitled  to  US$1  non-cum.  annual  divd. 

Class  B  Pref.,  Ser.  1  —  Convert  into  850,000  com.  shs.  ($2  per 
sh.).  Issued  on  acquiring  of  Barber  Turbine.  Redeem,  at  $1.00  to 
$3.40  per  sh.  dependent  upon  open  profits. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  Mar.  11,  1985,  A.  H.  Bradley  and 
Bruno  Hockman,  directly  or  indirectly  control  23,235,629  com. 
shs. 

Long  Term  Debt  —  In  Dec.  1984,  co.  issued  US$5,000,000 
14.8%  debs,  convert,  at  $1  per  sh.  to  Oct.  15,  1990. 


Enheat  Inc. 

Head  Off.  —  Lome  St.,  Sackville,  N.B.  EOA  3E0.  Telephone  — 
(506)  536-1 160.  Trans.  Agents  —  Montreal  Trust  Co.,  Montreal; 
Central  Trust  Co.,  Moncton,  N.B.  Listed  M. 

Company  —  (Can.  1928;  continuance,  1980).  Through  a 
subsid.  and  div.,  engaged  in  mfr.,  repair  and  overhaul  of  aircraft 
components,  mfr.  of  oil  and  wood  ranges,  warm  air  furnaces, 
ductwork,  airtight  heaters,  and  furnaces  and  distrib.  of  purchased 
appliances  and  allied  equip.  Brand  names:  Fawcett,  Enterprise. 
Plants  are  located  at  Sackville,  N.B.  and  Amherst,  N.S. 

In  1984,  co.  formed  Enterprise  Fawcett  Inc.  which  acquired 
the  assets  of  Enterprise  Foundry  Co.  Ltd.  from  the  prov.  of  N.B. 

Effective  Jan.  1 ,  1985,  co.  sold  the  net  assets  of  its  Airco  Prod¬ 
ucts  div.  of  Vancouver. 

Directors  —  G.  T.  Urquhart,  chm.  &  chief  exec,  officer; 
Moncton,  N.B.;  P.  A.  Neuman,  pres.  &  chief  oper.  officer, 
Sackville  N  B  G.  B.  Robertson,  sec.,  Halifax;  Michel  Vennat, 
asst,  sec'.,  Montreal;  G.  D.  Clark,  Toronto;  J.  W.  Wilson,  Sackville, 
N  B.;  H.  R.  Cohen,  Moncton,  N.B  ;  Leonard  Ellen,  Montreal. 

Key  Personnel  —  D.  I.  Sweetapple,  exec,  v-p;  Roger 
Hawthornthwaite,  gen.  mgr.,  Aircraft  div.;  Y.  P.  Minocha,  treas.  & 
3SSt.  S6C. 

No.  of  Employees  —  375  at  Dec.  31,  1984 
Capital  Stock  —  Author.  Outstand. 

Cl.  A  Com.  unlimited  186,100  sh. 

Cl  B  Com.  unlimited  124,100  sh 

Cl.  A  and  B  Com.  —  Class  A  entitled  to  non-cum.  pref.  divds.  of 
40c  per  sh.  p.a.  plus  participating  rights  entitling  holders  to  an  ad¬ 
ditional  10c  per  sh.  in  any  fiscal  year  after  which  cl.  A  and  B  par¬ 
ticipate  equally,  sh.-for-sh.,  in  all  further  divds.  in  such  year.  Class 
A  nonvoting  unless  divds.  have  not  been  paid  for  two  consecutive 
yrs.  when,  one  vote  per  sh.  Currently  voting  as  divds.  unpaid  since 
1975 

Options  —  O/s  at  Dec.  31,  1984,  options  to  purch.  1 1,500  cl. 
A  com.  shs.  at  $3.60  per  sh.  and  3,500  cl.  B  shs.  at  $3.44  per  sh. 

to  Dec.  31,  1987.  .  . 

Major  Shareholders  —  At  Jan.  31,  1985,  United  Financial 
Management  Ltd.  held  71.2%  of  o/s  cl.  A  and  57.9%  of  o/s  cl.  B 
shs.  and  G.  T.  Urquhart  held  33%  of  o/s  cl.  B  shs. 

Dividends  —  Cl.  A  —  None  pd.  since  12'/sC  per  sh.  pd.  quar¬ 
terly  from  July  30,  1974  to  Apr.  30,  1975,  incl.  Prev.,  12>/2C  pd^ 
July  31  and  Oct.  31,  1972;  2'/2C  pd.  quarterly  from  Oct.  31,  1969 
to  Jan  31,  1971,  incl.;  12’/2C  per  sh.  pd.Jan.30,  Apr.  30  and  July 
3 1 ,  1 969;  5C  per  sh.  Oct.  3 1 ,  1 968;  3c  per  sh.  Apr.  30  and  July  3 1 , 

1968.  Cl.  B  —  None  paid.  _ _ 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $692,000,  incl. 
$51  000  due  in  1  yr.  comprising  a  $500,000  sec.  loan  from  the 
Province  of  N.B.  repay,  by  1994;  and  $192,000  in  capital  lease 
obligs. 


Capital  Lease  Obligs.  —  At  Dec.  31,  1984,  $243,000  (incl. 
$51,000  curr.  portion)  was  precent  value  of  future  capital  lease 
obligs.  totaling  $328,000. 

Wholly-Owned  Subsidiary  and  Division  —  Enterprise 
Fawcett  Inc.,  Sackville,  N.B.;  Aircraft  Div.,  Amherst,  N.S. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1984 

- $000  - 

16,913 
144 
476 
293 


1983 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 

On  net  income  . 


612 

d390 

222 

$1.97 
$0.72 
- $000 


15,505 

180 

588 

101 

612 

101 

415 

$1.01 

$1.34 


Cash  &  equivalent  .  . 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities  .  .  . 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


Fiscal 

Year 

1984 

1983 

1982 

1981 

1980 


Revenue* 

$16,913,000 

15,505,000 

16,173,000 

22,213,000 

21,398,000 


5,985 

891 

11,139 

6,244 

641 

4,072 

3,598 

914 

Net  Inc. 
Oper* 
$612,000 
314,000 
d380,000 
240,000 
109,000 


6,597 

2,600 

11,930 

6,764 

194 

4,905 

2,566 

595 

Earns,  per 
cbm.  sh. 
$1.97 
1.02 
dl.23 
0.77 
0.36 


•  As  originally  reported  by  the  company. 


Enstar  Development  Corporation 

Head  Off.  —  1500,  1176  W.  Georgia  St.,  Vancouver,  B.C.  V6E 
4A2  Telephone  —  (604)  689-7440.  Trans.  Agent  —  Canada 
Trust  Co.,  Vancouver.  Listed  —  V,  AL. 

Company  —  (B.C.  1981).  Intends  to  divest  itself  of  all  mineral 
props,  and  acquired  industrial  companies. 

Co.  has  aquired  manufacturing  rights  to  a  oil  retraction 
recovery  system  and  an  air  ambulance  service  in  Alberta. 

Name  changed  May,  1985,  from  Rich  Lode  Gold  Corporation. 

Directors  —  D  M.  Brady,  pres.;  B.  K.  Hall,  v-p;  Vancouver;  L.  A. 
Wagar,  sec. -treas.,  Calgary. 

Capital  Stock  —  Author.  Outstand.*  Par 

Common  10,000,000  sh.  2,138,939  sh.  n.p.v. 

•  Oct  31,  1984;  637,500  shs.  escrowed. 

Major  Shareholder  —  D.  M.  B.  Holdings  holds  12%. 

Current  Financial  Position  —  At  Oct.  31,  1984,  co.  had 
working  capital  of  $364,746. 


Entarea  Management  Limited 

Head  Off.  —  6630Tecumseh  Rd.  E.  (P.O.  Box  3310),  Windsor, 
Ont.  N8N  2M4.  Telephone  —  (519)  944-2255.  Trans.  Agent  — 
Canada  Permanent  Trust  Co.,  Toronto. 

Company  —  (Ont.  1957).  A  consulting  and  mgmt.  holding  co. 
with  subsids.  engaged  in  automotive  tool  and  die  and  automotive 
stamping. 

Directors  —  Jean  Fortier,  pres.;  Roger  Mendles,  v-p;  Thomas 
McDonald,  sec. -treas.;  Theresa  Fortier,  Windsor,  Ont.;  Ron 
Fortier,  Detroit,  Mich. 


Key  Personnel  —  Ray  Flood,  contr. 

Capital  Stock  —  Author.  Outstand. 

Pref  40,000  sh.  nil 

Common  1,000,000  sh.  292,914  sh. 


Par 

$25 

n.p.v. 
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Major  Shareholder  —  Camglen  Investments  Ltd.  holds  100% 
of  o/s  com.  shs. 

Dividends  —  None  pd.  since  1968. 

Wholly-Owned  Subsidiary  —  Tecumseh  Metal  Products 
Ltd. 


Epitek  International  Inc. 

Head  Off.  —  100  Schneider  Road,  Kanata,  Ont.  K2K  1Y2. 
Telephone  —  (613)  592-2240.  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto,  Ottawa.  Listed  —  T,  M. 

Company  —  (Can.  1982,  amalg.).  Custom  mfr.  of  complex 
hybrid  micro-electronic  circuits  for  the  computer,  telecommunica¬ 
tions,  aerospace  and  military  industries.  The  co.  utilizes 
technologies  of  thick  and  thin  film  and  surface  mounted 
assemblies  in  its  mfg.  process.  Mfg.  facility  is  located  in  Kanata, 
Ont. 

.  Directors  —  M.  M.  Miller,  chm.,  Ottawa;  J.  N.  Gardner,  exec, 
v-p  &  sec.,  Stittsville;  D.  J.  Ricci,  Etobicoke;  A.  de  L.  Panet,  Des¬ 
mond  Cunningham,  S.  L.  Hill,  pres.,  Ottawa,  all  Ont.;  H.  Michaud- 
Lalanne,  Montreal. 

Key  Personnel  —  J.  P.  Mathurin,  D.  G.  Duhaime,  E.  C.  Davies, 
T.  Maoriani,  v-p,  finance. 

No.  of  Employees  —  160  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  17,534,348  sh. 

Changes  in  Capital  Stock  —  In  May  1984,  issued 
2,923,077  com.  shs.  to  Caisse  de  Depot  et  Placement  du  Quebec 
on  conversion  of  a  $1,900,000  debenture. 

Major  Shareholders  —  At  Jan.  31,  1985,  Caisse  de  Depot  et 
Placement  du  Quebec  held  23.4%,  J.  N.  Gardner  held  18.7%,  and 
M.  M.  Miller  held  18.2%  of  the  o/s  com.  shs. 

Long-Term  Debt  —  O/s  Oct.  31,  1984,  $1,549,751,  incl. 
$560,369  due  in  1  yr.,  comprising  $272,834  capital  lease  obligs.; 
$435,000  adv.  from  Ont.  Devel.  Corp.,  repay.  1986  to  1992,  int  - 
free  to  1986  and  at  1254%  thereafter;  $380,000  demand  bank 
loan  at  prime  plus  2%;  and  $734  in  finance  contracts;  and 
$461,183  in  int.  free  loans  from  Fed.  Bus.  Devel.  Bank. 

Wholly-Owned  Subsidiaries  —  Franteck  Investments  of 
Canada  Ltd.;  Modern  Technical  Services  (Quebec  Division) 
Ltd.;  Modern  Technical  Services  Ltd.;  Epitek  Electronics  Inc. 
(U.S.A.). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000  - 

Sales  . 

7,003 

4,084 

Deprec.  &  amort.,  etc . 

491 

562 

Interest  charges  . 

190 

330 

Income  tax  provision  . 

40 

Equity  income  . 

Net  income,  operations 

77 

d1,655 

Extraordinary  items  . 

119 

d364 

Net  income 

196 

d2,020 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0,005 

d$0. 12 

On  net  income  . 

$0.01 

d$0. 14 

- $000  - 

Cash  &  equivalent 

1,943 

663 

Inventories  . 

1,969 

1,336 

Investments 

Fixed  assets,  net  . 

3,051 

3,185 

Total  assets 

7,111 

5,348 

Current  liabilities  . 

3,499 

2,091 

Long-term  debt,  net 

989 

2,748 

Shareholders'  equity  . 

2,623 

508 

Working  capital 

506 

38 

Cash  flow 

568 

d  1,090 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1985D  $1,766,000 

$8,000 

n.a. 

1984  7,003,084 

77,096 

0.005 

1983  4,083,891 

d  1,655, 397 

dO.  12 

1982  5,443,632 

d538,897 

d0.04 

1981  4,823,577 

451,371 

0.04 

1980b  .  3,293,256 

180,076 

0.02 

•  As  originally  reported  by  the  company. 
■  As  shown  in  1981  annual  report. 

□  3  mos.  ended  Jan.  31. 


Equican  Ventures  Inc. 


Head  Off.  —  106  Avenue  Rd.,  Toronto,  Ont.  M5R  2H3. 
Telephone  —  (416)  920-0500.  Trans.  Agent  —  National  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1979  amalg  ).  Investment  and  holding  co. 
Directors  —  S.  M.  Zinberg,  pres.;  H.  Schnurbach,  sec.-treas.; 
M.  Litwin,  all  Toronto. 


Capital  Stock  — 

Author. 

Outstand. 

Par 

Cl.  A  Pfce. 

unlimited 

661,971  sh. 

n.p.v. 

Cl.  B  Pfce. 

unlimited 

nil 

$1 

Cl.  C  Pfce. 

unlimited 

103,366  sh. 

$1 

Common 

unlimited 

139,329  sh. 

n.p.v. 

Capital  Stock  Changes  —  On  Nov.  6,  1984,  co.  cancelled  its 
8%  cl.  B  pref.  shs.  and  changed  the  authorized  number  of  the  cl.  A 
and  cl.  C  pref.  shs.  and  com.  shs.  to  unlimited.  The  par  value  of  the 
cl.  C  shs.  was  changed  from  $1  per  sh.  to  n.p.v. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1984 

- $000 

Revenue  . 

99 

Deprec.  &  amort.,  etc . 

5 

Interest  charges  . 

29 

Income  tax  provision  . 

10 

Equity  income  . 

63 

Net  income,  operations 

72 

Extraordinary  items  . 

10 

Net  income 

82 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.09 

On  net  income  . 

$0.10 

$000  - 


1983 


•  As  originally  reported  by  the  company. 
16  mos.  ended  Dec.  31,  1984. 


135 

39 

51 

25 

0 

10 

$0.01 

$0.01 


Cash  &  equivalent 

15 

124 

Debs.  &  mtges.  receivable 

250 

366 

Investments  . 

295 

264 

Fixed  assets,  net 

Total  assets 

822 

920 

Current  liabilities 

18 

199 

Long-term  debt,  net 

Shareholders'  equity 

803 

721 

Working  capital 

508 

458 

Cash  flow 

87 

48 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1 985» 

$34,725 

$167,593 

$0.21 

1984 

98,610 

72,155 

0.09 

1983  _ 

134,91 1 

9,605 

0.01 

1982  _ 

520,187 

d26,488 

d0.03 

1981  .  ... 

980,716 

216,883 

0.28 

1980  .  . 

974,125 

161,260 

0.26 

The  Equitable  Life  Insurance 
Company  of  Canada 

Head  Off.  —  One  Westmount  Rd  N  ,  Waterloo,  Ont  N2J  4C7 
Telephone  —  (519)  886-5110. 

Company  (Can.  1936).  Engaged  in  individual  life  insurance 
sales,  annuity  sales  and  group  sales. 

Total  assets  of  co.  at  Dec.  31,  1984,  were  $360,364,000 

Directors  —  T  R  Suttie,  chm.;  D.  L.  McLeod,  pres.;  R.  J.  Col- 
lins-Wright,  H  D.  Greb,  J.  C.  Burt,  Tamara  Giesbrecht,  W.  D 
Goodman,  R.  A.  Splane,  J.  M.  Harper,  C.  G.  Fleming,  J.  A.  Tuck  J 
G.  Weber. 

Key  Personnel  —  G.  R  Blake,  v-p  &  treas.;  H.  I.  McIntosh,  sr. 
v-p  &  actuary;  W.  H  Wahl,  v-p  &  sec.  corp.  services. 

INVESTMENT  FUNDS 

Segregated  Accumulative  Income  Fund  —  (Estab.  1969) 
Invests  in  bonds  and  debs,  of  Canadian  govts,  and  cos.  and  mort¬ 
gages  on  single  family  dwellings. 

Unit  value  is  determined  monthly.  Management  Fees  —  Rate  of 
0.03%  per  month  of  net  asset  value  and  are  deducted  at  the  rate 
of  0.05%  monthly  on  the  mkt.  val.  of  the  mtges.  Invest,  inc.  is  rein¬ 
vested  and,  therefore,  is  included  in  the  unit  value  as  part  of  the 
net  asset  value. 
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Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  5,996,000  39.58  • 

1983  .  4,919,711  34.74  • 

1982  4,349,000  30.79  • 

1981  .  3,291,000  23.64  • 

1980  .  3,347,000  22.29  • 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr;  1983-84  .  +13.9  5  yrs:  1979-84  .  +87.4 

2  yrs:  1982-84  _  +28.5  10  yrs:  1974-84  .  +187.1 

3  yrs:  1981-84  .  +67.4 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Segregated  Common  Stock  Fund  —  (Estab.  1966).  Unit 
value  is  determined  weekly.  Management  Fees  —  Deducted 
each  week  from  the  fund  at  the  rate  of  0.01 15%  of  the  net  asset 
value.  Invest,  income  is  reinvested  and,  therefore,  is  included  in 
the  unit  value  as  part  of  the  net  asset  value. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  9,168,000  54.140  • 

1983  .  9,854,137  56.958  • 

1982  ..  7,589,000  42.930  • 

1981  .  7,176,000  40.187  • 

1980  .  8,657,000  47,406  • 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

O/o  % 

1  yr:  1983-84  .  -4.9  5  yrs:  1979-84  +50.1 

2  yrs:  1982-84  +26.1  10  yrs:  1974-84  ..  +288.5 

3  yrs:  1981-84  .  +34.7 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Eramosa  Technology  Corporation 

Head  Off.  —  95  Curtis  Rd.,  Guelph,  Ont.  NIK  1 E 1 .  Telephone 
—  (519)  822-2960.  Trans.  Agent  —  Canada  Permanent  Trust 
Co.,  Calgary.  Listed  —  AL. 

Company  —  (Ont.  1982  amalg.).  Through  subsids.  and  divs. 
mfrs.  electronic  and  electrical  transformers,  and  power  supplies. 
Mfg.  plants  in  Waterloo  (2)  and  in  Guelph,  Ont. 

In  early  1984,  co.  acquried  remaining  30%  int.  in  subsid.,  GFC/ 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31  :  1984 

. - $000 

Revenue  .  8'980 

Deprec.  &  amort.,  etc .  272 

Interest  charges  .  178 

Income  tax  provision  .  (22f 

Equity  income  . 

Net  income,  operations  d19 

Extraordinary  items 

Net  income  d19 


Earnings  per  share: 

On  net  income,  oper 
On  net  income 

Cash  &  equivalent 
Inventories 


d$0.003 
d  $0,003 

- $000 

2 

6,278 


Investments . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


1,622 

10,090 

4,005 

1,149 

4,780 

3,860 
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1983 


2,979 

69 

3 

144 

79 

79 

$0.03 

$0.03 


39 

1,962 

299 

3,159 

1,865 

1,251 

726 

159 


Hammond  Electronics  Ltd.  and  on  Aug.  31,  1984,  GFC/Hammond 
amalg.  with  the  co. 

Directors  —  R.  F.  Hammond,  pres.;  W.  G.  Hammond,  v-p,  G.  J. 
Moore,  sec.-treas.;  S.  B.  Hammond,  Guelph,  Ont.,  R.  R.  Martel, 
Calgary. 

No.  of  Employees  —  375  in  Mar.,  1985. 

Capital  Stock  —  Author.  Outstand. 

1st  Pfce.  5,000,000  sh.  nil 

Common  10,000,000  sh.  7,890,068  sh. 

Major  Shareholders  —  At  Mar.  1,  1985,  Hammond 

Manufacturing  Co.  Ltd.  held  53.4%  of  co.’s  o/s  com.  shs. 

Wholly-Owned  Subsidiaries  and  Divisions  —  GFC/ 
Hammond  Electronics  Div.  —  Mfrs.  linear,  switch-mode  and 
encapsulated  power  supplies.  Opers.  in  U.S.  through  100% 
owned,  GFC/Hammond  Electronics  Inc.;  Hammond  Electron¬ 
ics  Div.  —  Guelph,  Ont.  Mfrs.  military  and  commercial 
transformers. 


Euro-American  Financial  Services  Ltd. 

Head  Off.  —  10th  fl.,  609  W.  Hastings  St.,  Vancouver,  B.C. 
V6B  4W4.  Telephone  —  (604)  683-0882.  Trans.  Agent  — 
Guaranty  Trust  Co.,  Vancouver. 

Company  —  (B.C.  1981).  At  May  1984,  in  process  of 
reorganizing  as  a  life,  health  and  real  estate  insurance  co. 
Currently  suspended  from  the  Vancouver  Stock  Exchange; 
meetings  being  held  with  the  superintendent  of  brokers. 

Directors  —  Richard  Richmond,  chm.  &  pres.,  Vancouver,  B.C. 

Capital  Stock*—  Author.  Outstand.  Par 

Common  10,000,000  sh.  5,319,830  sh.  n.p.v. 

•  At  Dec.  1984. 

Capital  Stock  Changes  —  Effective  Oct.  16,  1983,  author, 
and  iss.  com.  shs.  were  consol,  on  a  1-for-3  basis. 

Rights  —  Shldrs.  of  record  Sept.  22,  1983,  given  the  right  to 
subscribe  for  one  com.  sh.  for  every  two  com.  shs.  held  at  a  price 
of  20  cents  per  sh. 


Evangeline  Savings  and  Mortgage  Company 

Head  Off.  —  494  King  St.  (P.O.  Box  638),  Windsor,  N.S.  BON 
2T0.  Telephone  —  (902)  798-8326.  Trans.  Agent  —  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1984 

- $000 


Revenue  . 

Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 


3,498 

3,373 

12 

7 

2,667 

2,537 

86 

58 

111 

143 

111 

143 

Earnings  per  com.  share: 
On  net  income,  oper. 

On  net  income  . 

Cash  &  equivalent 
Mortgages  &  accr.  interest 
Marketable  Securities 
Fixed  assets,  net 

Total  assets 

Current  liabilities  . 

Long-term  debt,  net 
Shareholders'  equity 

Working  capital 
Cash  flow 


$1.05 

$1.05 

$1.36 

$1.36 

4,480 

3,767 

22,092 

20,766 

504 

57 

34 

27,146 

24,576 

2,079 

2,056 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.* 

1984  .... 

$3,498,122 

$110,512 

1983  ... 

3,372,805 

142,996 

1982 

3,388,001 

128,194 

1981  .... 

3.239,035 

124,703 

1980  .  . 

3,239,814 

108,268 

•  As  originally  reported  by  the  company. 

Note  —  Earns,  per  sh.  figures  calculated  on  the 


paid-up  shs.  o/s 


Earns,  per 
com.  sh. 
$1.05 
1.36 
1.22 
1.19 
1.03 

equivalent  fully 
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Company  —  (Can.  1964).  Operates  as  loan  co.  specializing  in 
first  mortgages  on  real  estate  with  branches  at  Halifax  and 
Windsor,  N.S. 

Directors  —  G.  F.  Hughes,  chm.  &  chief  exec,  officer;  B.  D 
Hughes,  pres.,  Windsor;  J.  G.  McD.  Brown,  Wolfville;  Richard 
Homburg,  Dartmouth,  all  N.S.;  W.  Y.  Soper,  Montreal;  P.  A.  Cole, 
Hubbards;  James  Publicover,  Halifax;  D.  F.  Sobey,  Stellarton;  J. 
S.  Cowan;  J.  R.  Grant,  Halifax,  all  N.S. 

Key  Personnel  —  A.  D.  Howell,  chief  fin.  off.  &  sec.;  D.  Gillett, 
exec.  v-p. 


Capital  Stock  —  Author.  Outstand.  Par 


Common  200,000  sh.  *124,750  sh.  $10 

•  98,250  shs.  are  partly  paid  shares. 

Dividends  —  Total  amts.  pd.  in  fiscal  yrs.  as  follows: 


1972  . 

$38,120  1977  . 

.  $52,563 

1973  . 

.  .  38,120  1978 

.  57,819 

1974  . 

42,050  1979-80 

.  63,076 

1975  . 

.  47,306  1981 

68,332 

1976  . 

.  .  47,307  1982-84 

.  73,588 

Subsidiary  — 

Evangeline  Trust  Co.  — 

(Can.  1980).  Wholly 

owned;  offers  Guaranteed  Investment  Certificates. 


F 


FCA  International  Ltd. 

Head  Off.  —  376  Victoria  St.,  Westmount,  Que.  H3Z  1C3. 
Telephone  —  (514)  483-4211.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Montreal.  Listed  —  T,  M. 

Company  —  (Can.  1945;  continuance,  1980).  Engaged 
directly  and  through  subsidiaries  in  the  collection  of  accounts 
receivable  owing  to  clients  of  the  company.  Co  has  offices  in  Can¬ 
ada,  United  States,  the  United  Kingdom,  the  Republic  of  Ireland, 
Puerto  Rico  and  Holland. 

In  Dec.,  1984,  co.  acquired  certain  assets  of  Medical  Retail 
Credit  Control  of  Florence,  South  Carolina. 

Directors  —  J.  D.  Lubotta,  chm.;  M.  S.  Lubotta,  pres.;  J.  A.  Gor- 
donsmith,  exec,  v-p  &  sec.-treas.;  G.  R.  Stephens,  M.  V.  Karmen, 
E.  A.  Doyle,  A.  P.  Hendricks,  B.  R.  Noble,  Bernard  Klemann,  exec, 
v-p’s;  G.  F.  Kopp,  J.  H.  Moynan,  R.  J.  Prince,  sr.  v-p's;  G.  C.  Watt; 
Irving  Shapiro,  M.  J.  Lubotta. 

Key  Personnel  —  P.  Labelle,  H.  L.  Letourneau,  B.  B.  Hopewell, 
M.  P.  Kellam,  I.  W.  Sellors,  E.  Craig,  H.  A.  Rooth,  J.  A.  Scott,  T.  A. 
Wunsch,  v-p's;  D.  F.  Atkinoson,  sr.  v-p;  G.  Brossard,  sec. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  June  30:  1983 

- $000 


Revenue 

Deprec.  &  amort.,  etc. 


61,620 

1,667 


Interest  charges 
Income  tax  provision 
Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 


4,494 

6,393 

6,393 


Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Cash  &  equivalent 
Marketable  sec. (cost) 
Trust  Funds 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


$1.41 

$1.41 

- $000 

10,844 

3,134 

5,839 

6,817 

40,603 

4,734 

30,030 

18,546 

8,359 


1982 


52,071 

1,165 

4,845 

5,767 

5,767 

$1.28 

$1.28 


8,532 

1,857 

5,970 

5,338 

33,279 

3,647 

23,662 

13,989 

6,932 


Fiscal 

Year 

Revenue* 

1985» 

$33,206,936 

1984  ... 

61,619,728 

1983 

52,071,166 

1982  .... 

43,931,000 

1981  .... 

34,252,348 

1980 

26,834,947 

Net  Inc.  Earns,  per 

Oper  *  com.  sh. 

$2,854,598  $0.61 

6,393,255  1.41 

5,766,787  1.28 

4,637,917  103 

3,928,716  0.87 

2,520,091  0.56 


•  As  originally  reported  by  the  company. 
■  6  mos.  interim  period. 


No.  of  Employees  —  Approx.  1,600. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  4,522,504  sh. 

Note  —  In  Dec.,  1984,  co.  iss.  650,000  com.  shs.  at  $18  per 
sh. 

Major  Shareholders  —  At  Sept.  14,  1984,  J.  D.  Lubotta  and 
the  estate  of  J.  B.  Lubotta  held  approx.  33%  of  o/s  shs. 

Capital  Changes  —  Com.  shs.  split  3  new  shs.  for  one  old  sh. 
mid- 1969,  and  2-for-1  July  6,  1972.  Auth.  capital  became 
unlimited  in  fiscal  1981. 

Dividends  —  Com.  —  Present  rate  of  16c  p  a.  pay.  quarterly 
estab.  with  4c  pd.  Mar.  31,  1981.  Previously,  3'/zC  pd.  June  30, 


Sept. 

30  and  Dec.  31,  1980.  Divds.  pd.  in  recent  fiscal  yrs.: 

1969 

.  $0.45% 

1974-77  .  .  . 

.  $0.12 

1970 

.  *0.19 

1978  . 

0.12-HH0.24 

1971 

.  0.20  &  stk. 

1979  . 

.  0.12 

1972 

.  0.24  &  stk. 

1980 

.  0.135 

1973 

.  *0.12 

1981-84 

.  0.16 

■  Following  2-for-1  split. 

•  Following  3-for-1  stock  split. 

□  Extra,  tax-def.  divd. 

Subsidiaries  —  Co.  owns  or  controls  subsidiaries  operating 
offices  in  Canada,  U.S.,  Holland,  England,  Puerto  Rico  and 
Ireland. 


F-l-C  Fund  Inc. 

Head  Off.  —  1209,  507  Place  d'Armes,  Montreal,  Que.  H2V 
2W8.  Telephone  —  (514)  849-1227. 

Company  —  (Que.  1962;  cont.  1984).  A  holding  co.  with 
invests,  in  banks  and  trust  cos.,  etc.  and  in  real  estate  and  land 
devel. 

Directors  —  Jean  Marie  Poitras,  chm.;  Claude  Castonguay, 
vice-chm.;  G.  A.  Beaudin,  pres.  &  man.  dir.;  Jean  Baillargeon, 
treas.;  Jacqueline  Boutet,  R.  Decary,  Marius  Lalibert6,  Claude 
Castonguay,  Michel  Durand,  Quebec  City;  Jacques  Giasson, 
Jacques  Drouin,  Claude  Normandeau,  Marc  St-Pierre,  Montreal. 

Key  Personnel  —  Maurice  Ren6  de  Cotret,  sec. 

No.  of  Employees  —  9  in  Mar.,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  unlimited  nil  n.p.v. 

Common  unlimited  800,500  sh.  n.p.v. 

Pref.  —  Issuable  in  series,  subject  to  rights  and  other 

provisions  as  determined  by  directors. 

Common  —  Voting  stock. 

Capital  Stock  Changes  —  In  1984,  unlimited  number  of  pref. 
shs.  (issuable  in  series)  created,  and  author,  number  of  com.  shs. 
changed  from  1,450,000  shs.  to  unlimited. 

Major  Shareholder  —  Le  Groupe  La  Laurentienne. 

Dividends  —  Common  —  Present  rate  of  50c  per  sh.  p.a.  es¬ 
tab.  with  50c  pd.  on  Aug.  15,  1969,  (initial  on  reclassified  stock) 
and  every  year  since.  A  tax-deferred  divd.  of  50c  per  sh.  pd.  Dec. 
8  1978.  Extra  divd.  of  15c  per  sh.  pd.  Nov.  15,  1984  and  Nov.  18, 
1983,  and  Nov.  6,  1981;  7c  per  sh.  (tax-deferred)  pd.  Dec.  8, 
1978;  special  divd.  of  $1.50  per  sh.  (tax-deferred)  pd.  Dec.  28, 
1978! 
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Long-Term  Debt  —  At  Dec.  31,  1984,  $1,574,500  balance 
due  on  purch.  of  rental  properties  at  int.  between  10%  and  14% 
due  to  1988. 

Wholly  Owned  Subsidiary  —  C.  Durand  Lt6e. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

3,014 

4,131 

Deprec.  &  amort.,  etc . 

245 

1 16 

Interest  charges  . 

280 

352 

Income  tax  provision 

(431) 

75 

Equity  income  . 

Net  income,  operations 

347 

1,945 

Extraordinary  items  . 

3,307 

4,731 

Net  income 

3,654 

6,676 

Earnings  per  com.  share . 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000 

Accts.  receivable  . 

373 

290 

Inventories  . 

Investments  . 

29,557 

29,291 

Fixed  assets,  net  . 

1,101 

903 

Total  assets 

47,358 

34,904 

Current  liabilities  . 

Long-term  debt,  net 

1,548 

2,378 

Shareholders'  equity  . 

32,261 

29,289 

Working  capital 

.... 

Cash  flow 

1,411 

2,581 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $3,013,632 

$346,625 

$n.a. 

1983  4,528,836 

2,724,942 

n.a. 

1982  1,842,683 

908,183 

n.a. 

1981  .  ...  1,682,000 

826,000 

n.a. 

1980  3,532,816 

2,713,158 

n.a. 

•  As  originally  reported  by  the  company. 


Falconbridge  Limited 

Head  Off.  —  40  Floor,  Commerce  Court  West,  Toronto,  Ont. 
M5L  1B4.  Telephone  —  (416)  863-7000.  Mine  Off.  — 
Falconbridge,  Ont.  POM  ISO.  Trans.  Agents  —  Canada 
Permanent  Trust  Co.,  Toronto,  Montreal,  Vancouver  and  Calgary; 
Registrar  &  Transfer  Co.,  New  York,  N  Y.  and  Cranford,  N.J. 
Listed  —  T,  M,  V. 

Company  —  (Ont.  1928).  Directly  and  through  subsids. 
operates  producing  nickel-copper  mines  and  a  smelter  in  the 
Sudbury  area,  Ont.;  a  refinery  at  Kristiansand,  Norway;  and  a  fer- 
ro-nickel  mining  and  metallurgical  complex  in  the  Dominican 
Republic. 

Products  of  Falconbridge  and  affiliated  companies  include 
nickel,  ferronickel,  copper,  cobalt,  gold,  silver,  platinum,  group 
metals,  lead,  iron  ore,  zinc,  cadmium,  nepheline  syenite,  silica, 
feldspar,  mica,  limestone  aggregates,  liquid  sulphur  dioxide, 
sulphuric  acid,  carbon  and  high  alloy  steel  castings,  and  other 
products  for  consumer  and  industrial  use. 

Expansion  of  mine  and  plant  facilities  over  recent  years  has 
brought  capacity  to  100,000,000  lb.  nickel  per  annum. 

Falconbridge  carries  on  extensive  exploration  activities  in 
Canada  and  elsewhere.  Also  has  substantial  investment  portfolio 
which  at  Dec.  31,  1984,  carried  at  $30,935,000. 

Sale  of  its  invest.  (2,033,965  shs.)  in  The  Superior  Oil  Company 
was  completed  in  1984  under  an  offer  made  by  Mobil  Corporation. 
For  each  sh.  tendered,  co.  received  US$20  per  sh  and  US$25  in 
14.4%  Mobil  debs,  due  2004. 

In  1984,  co.  completed  acquis,  of  the  remaining  o/s  shs.  not  al¬ 
ready  held  of  Indusmin  Limited.  Accordingly,  Indusmin  is  now  a 
wholly-owned  subsid.  of  Falconbridge. 

In  Dec.,  1984,  co.  sold  300  flow-through  units  in  Que.  at 
$12,250  per  unit  for  a  total  of  $3,675,000.  Each  unit  entitles  hold¬ 
er  to  receive  Falconbridge  com.  shs.  at  the  rate  of  one  sh.  for 
each  $245  expended  on  explor.  programs  in  Que.  in  1985.  Co. 
also  sold  800  flow-through  units  in  Canada  at  $7,000  per  unit  for  a 
total  of  $6,500,000.  Each  unit  entitles  holder  to  receive 
Falconbridge  com.  shs.  at  the  rate  of  one  sh.  for  each  $140  ex¬ 
pended  on  Cdn.  explor.  programs  outside  Que.  during  1985. 


In  Feb.,  1985,  co.  offered  1,000,000  com.  shs.  to  the  public 
through  underwriters  at  a  price  of  $93  per  sh. 

In  Mar.,  1985,  wholly-owned  Falconbridge  International  Limited 
signed  a  long-term  agree,  with  BCL  Limited  of  Botswana  which 
co.  will  deliver  to  the  refinery  in  Norway  approx.  6,500  tonnes  of 
matte  in  1 985,  2 1 ,000  tonnes  in  1 986  and  42,000  tonnes  annually 
from  1987  through  1999.  An  invest,  of  approx.  US$30,000,000  will 
be  required  to  expand  the  capacity  of  the  Norwegian  refinery  to 
120,000,000  lbs.  of  nickel  annually  with  adjustments  for  copper, 
cobalt  and  precious  metal  refining  capacity. 

Properties  —  Main  Falconbridge  properties  consist  of  approx. 
85,000  acres,  Sudbury  Basin,  Sudbury  min.  dist.,  Ont.  Co.  also 
holds  former-producing  Wesfrob  iron-copper  prop.,  96  els.,  at 
Tasu,  Queen  Charlotte  Is.,  B.C. 

Other  properties  incl.  an  extensive  number  of  mining  properties 
across  Canada  as  well  as  interest  in  properties  held  through  sub¬ 
sidiaries  and  other  cos.  and  through  participation  in  active 
outside  exploration  programs. 

Plants  —  Smelter  at  Falconbridge  mine  has  capacity  of  about 
1 ,600  tons  daily.  Concentrator  at  Falconbridge  mine  has  capacity 
of  3,000  tons  daily;  Strathcona  mine  has  a  mill  enlarged  in  stages 
to  8,500  tpd.  Wesfrob  mine  equipped  with  8,000  tpd  mill,  closed  in 
Oct.  1983. 

Refining  —  Norwegian  refinery  at  Kristiansand  has  capacity  of 
100,000,000  lbs.  nickel  and  65,000,000  lbs.  copper  p.a. 

Outside  Exploration 

During  1 984,  consolidated  explor.  expend,  rose  to  $23,900,000 
from  $19,000,000  in  1983. 

In  Que.,  underground  explor.  program  at  Callahan  property, 
near  Val  d'Or  commenced  in  1984.  A  shaft  will  be  sunk  to  850  ft., 
followed  by  4,000  ft.  of  underground  drifting.  Surface  explor. 
continuing  in  Val  d'Or  and  Lac  Shortt  areas  on  properties  near  or 
on  the  strike  with  past  or  producing  mines.  Also,  in  jt.  venture  with 
SOQUEM  (which  see),  explor.  continued  on  no.  1  zone  in  southern 
portion  of  Pascalis  property. 

In  Ont.,  explor.  concentrates  in  Timmins  and  Kirkland  Lake,  near 
Hearst,  old  St.  Anthony  mine  at  Sturgeon  Lake  and  area  near 
Cameron  Lake. 

Other  areas  of  explor.  incl.;  base-precious  metals  prospects  in 
Man.  and  B.C.  and  diamond  prospects  in  Botswana. 

Research  and  Development 

Co.  expended  $3,200,000  in  1984.  Co.,  along  with  3  other  ma¬ 
jor  Cdn.  mining  cos.,  formed  HDRK  Mining  Research  Limited  to 
share  costs  of  major  research  programs  aimed  at  improving  mine 
productivity  and  new  equipment.  Other  programs  deal  with 
reduction  of  sulfur  dioxide  emissions  and  devel.  of  additional 
applications  for  co.'s  products.  Relocation  of  research  offices 
from  Sudbury  to  Richmond  Hill,  Ont  was  completed  in  the  fall  of 
1984. 

Directors  —  William  James,  chm.,  pres  ,  &  chief  exec,  officer; 
W.  F.  James,  M  A.  Cooper,  G.  P.  Mitchell,  R.  E.  Harrison,  H.  T. 
Berry,  Toronto;  Robert  Hewitt,  Mallorytown,  Ont.;  D  E.  Lewis, 
Calgary;  R.  F.  Tucker,  Westport,  Conn.;  J.  P.  Rogers,  Richmond, 
Va.;  Elvind  Wigstol,  Norway. 

Key  Personnel  —  L.  C.  Kilburn,  L.  G.  Bonar,  F.  G.  T. 
Pickard,  all  v-p’s;  T.  J.  Desanti,  asst,  v-p;  E.  A.  Seth,  gen. 
counsel  &  sec.;  D.  C.  Hambley,  Peter  McBride,  dir.'s;  J.  M. 
Donovan,  v-p  &  treas.;  J.  F.  Gilles.  v-p,  cont.  &  chief  fin.  officer;  R. 
D  Burrow,  J.  G.  Wilson,  asst,  compt.'s;  S.  M.  Lax,  asst.  sec.  &  le¬ 
gal  counsel;  K.  B.  Morley,  asst,  treas. 

Capital  Stock  —  Author.  eOutstand.  Par 

Pref.  unlimited  nil  n.p.v. 

Common  unlimited  7,341,930  sh.  n.p.v. 

•  At  Dec.  31,  1984. 

Major  Shareholder  —  At  Dec.  31,  1984,  McIntyre  Mines  held 
1,848,414  com.  shs.  (22.1%  int.). 

Warrants  —  O/s  to  purchase  1,000,000  shs.  at  $65.50  each 
on  or  before  Feb.  5,  1987. 

Dividends  —  Common  (classified  class  A  or  B,  Apr.  1977  to 
Apr.  1980)  —  None  pd.  since  50c  per  sh.,  Sept.  30.  1981.  Pay¬ 
ments  in  recent  years  as  follows: 


1965-70  . 

•$3.50 

1977  . 

.  $0.50 

1971  . 

.  2.75 

1978  . 

.  nil 

1972 

.  1.00 

1979  . 

.  3.00 

1973  . 

.  *2  00 

1980  . 

3.50 

1974  . 

.  *2  00 

1981  . 

.  1.50 

1975-76  .  . 

.  1,00 

•  Incl.  extras  as  follows:  $0.50  in  1965-70;  $0.75  in  1973'  and 
$1  in  1974. 


Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $283,842,000,  incl. 
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curr.  maturities  of  $14,020,000  consisting  ot  $36,102,000  in 
7.75%  s.t.  debs,  due  Feb.  1991;  $22,739,000  in  8.85%  s.f.  debs., 
due  May  1996;  $84,853,000  in  bank  loans;  $139,280,000  for 
Falconbridge  Dominicana.  C.  por  A.;  and  $868,000  for  other  co.'s. 

Maturity  and  s.f.  requirements  for  the  next  5  yrs.  as  follows; 
1985,  $14,020,000;  1986,  $66,435,000;  1987.  $9,962,000;  1988, 
$42,258,000;  and  1989,  $10,440,000. 

Subsidiary  and  Other  Interests 

Falconbridge  Investments  Zimbabwe  (Private)  Limited  — 

Wholly-owned.  Owns  producing  Blanket  gold  mine  in  Zimbabwe 
and  adjoining  Lima  prop.,  acquired  in  1980. 

Falconbridge  Dominicana  C.  por  A.  —  67.1%  owned. 
Located  in  Dominican  Republic.  Plant  and  facilities  capable  of 
producing  63,000,000  lbs.  nickel  p.a.  Operations  started  mid- 
1972  and  suspended  in  Jan.  1982  to  Sept.  1982.  Proven  and 
probable  reserves  at  Dec.  31,  1984,  were  41,300,000  tons 
grading  1.77%  nickel  compared  with  43,700,000  tons  grading 
1.78%  nickel  a  year  earlier.  Increased  level  of  prod,  in  1984  re¬ 
sulted  from  technological  improvements  and  selective  mining  of 
higher  grade  ores. 

Corporation  Falconbridge  Copper  —  50.8%  owned. 

Falconbridge  Nikkelverk  Aktieselskap  —  Wholly  owned 
Operates  nickel  refinery  and  research  facilities  in  Norway  and 
conducts  exploration  programs.  Nickel  output  incr.  to  78,400,000 
lbs.  in  1984,  up  from  63,100,000  lbs.  in  1983  and  cobalt  prod, 
rose  to  2,600,000  lbs.  from  1,900,000  lbs.  Copper  prod,  reached 
record  high  of  66,900,000  lbs.  against  50,100,000  in  1983. 

Falconbridge  International  Limited  —  Hamilton,  Bermuda. 
Wholly  owned.  Marketing  agent  for  the  Falconbridge  group  in 
areas  other  than  U.S.  and  Canada 

Falconbridge  Europe  S.A.  —  Brussels,  Belgium.  Wholly 
owned.  Controlled  by  Falconbridge  International  Limited. 
Engaged  in  marketing  in  Europe. 

Falconbridge  U.S.  Incorporated  —  Wholly  owned.  Engaged 
in  marketing  and  distribution  for  the  Falconbridge  Group  in  the 
U.S. 

Falconbridge  (Japan)  Ltd.  —  Wholly  owned.  Sales  and 
marketing  subsid.  formed  in  1983. 

Falconbridge  Trading  Associates  —  Stamford,  Conn.  Wholly 
owned.  Formed  in  1984  by  the  partnership  of  the  company's  whol¬ 
ly-owned  U.S.  subsid.  Falconbridge  Metals  Inc.  and  Alloys  and 
Carbids  Inc.  of  Stamford,  Conn.  The  partnership,  operating  under 
the  name  Falconbridge  Trading  Associates  will  secure  raw 


materials  for  processing  at  the  Sudbury  smelter  or  Norwegian 
refinery. 

Arkay  Metals  (U.K.)  Limited  —  London,  Eng.  Wholly  owned. 
Sales  and  marketing  subsid.  formed  in  1984. 

Indusmin  Ltd.  —  Wholly  owned 

Kiena  Gold  Mines  Limited  —  56.7%  owned. 

Lakefield  Research  of  Canada  Ltd.  —  Wholly  owned. 
Engaged  in  ore  dressing  and  metallurgical  research  in  Lakefield, 
Ont. 

New  Quebec  Raglan  Mines  Ltd.  —  73.8%  owned. 

Western  Platinum  Ltd.  —  25%  owned.  Operates  a  producing 
platinum-nickel-copper  mine  in  South  Africa. 

Other 

At  Dec.  31,  1984,  Falconbridge  also  had  sh.  ints.  in  the 
following:  Akaitcho  Yellowknife  Gold  Mines  Ltd.  (36.7%  int  ); 
Giant  Yellowknife  Mines  Ltd.  (19.2%);  McIntyre  Mines  Ltd.  (4.8% 
int  );  Thompson-Lundmark  Gold  Mines  Ltd.  (12.0%  int.);  and 
United  Keno  Hill  Mines  Ltd.  (48.4%  int.).  These  invests,  were  car¬ 
ried  at  $20,384,000  (mkt.  $30,404,000). 


Fathom  Oceanology  Limited 

Head  Off.  —  6760  Campobello  Rd.,  Mississauga,  Ont.  L5N 
2L8.  Telephone  —  (416)  821-8730.  Trans.  Agent  —  National 
Trust  Co.,  Toronto  and  Calgary.  Listed  —  T. 

Company  —  (Can.  1968;  continuance,  1977).  Manufactures 
and  subcontracts  for  the  manufacture  of  complete  underwater 
towing  systems  and  other  mechanical  equipment  for  use  in 
oceanology  and  offshore  drilling.  Plant  is  located  in  Mississauga. 
Brand  names:  Flexnose,  Pipestream,  Rigstream  fairings, 
Starstrake,  Wegepower  and  Cascan. 

In  late  Feb.,  1985,  Fleet  Aerospace  Corp.  made  an  offer  to  pur¬ 
chase  all  o/s  shs.  of  the  company  on  the  basis  of  one  cl.  A  non¬ 
voting  sh.  of  Fleet  and  15  wts.  to  purchase  cl.  a  non-voting  shs.  for 
$12  per  sh.  to  Mar.  1,  1990  for  each  15  shs.  of  Fathom.  Fleet  ac¬ 
quired  87.6%  of  o/s  shs.  of  Fathom  by  Mar.  26,  1985  when  the  of¬ 
fer  expired. 

Directors  —  A.  G.  Dragone,  chm.;  D  W.  Paterson,  R.  T. 
Ruggles,  G  M.  Soloway,  J.  W.  Warrington,  Toronto;  N.  J.  Leblovic, 
Burlington;  J.  M.  Marsh,  Port  Colborne;  J.  M.  Beresford,  Chaffey's 
Lock,  all  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Mar.  31:  1984  1983 

-  $000  - 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1984 

- $000  - 


1983 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share 
On  net  income,  oper. 
On  net  income 

Cash  &  equivalent 
Metal  Inventories 
Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


ziscal 

/ear 

1984 

1983 

1982 

1981 

1980 


Revenue* 

$733,312,000 

615,387,000 

483,126,000 

712,952,000 

757,815,000 


733,312 

33,359 

57,016 

22,161 

d664 

28,694 

51,492 

80,186 

$3.98 

$11.13 


615,387 
32,637 
56,219 
(816) 
6,277 
d3 1,409 
14,816 
d16,593 

d$4.64 

d$2.45 


$000  - 


190,374 

124.109 

30,935 

605,557 

1,165,550 

106,711 

283,842 

635,994 

414,661 

128,918 

Net  Inc. 
Oper* 
$28,694,000 
d  18,358,000 
d85,254,000 
d3, 902, 000 
71,422,000 


294,511 

107,492 

96,147 

557,119 

1,262,579 

122,905 

486,135 

532,285 

472,168 

d8,335 

Earns,  per 
com.  sh. 
$3.98 
d2.7 1 
d  1 7. 1 2 
d0.78 
20.61 


Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 

Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow  . 


8,422 

385 

21 

(257) 

d459 

d150 

609 

d$0.16 

d$0.21 

- $000 

1,365 

650 

1,152 

8,193 

3,519 

80 

4,594 

3,020 

96 


As  originally  reported  by  the  company. 


Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

1985*  .  $8,584,876  $112,055 

1984  8,422,000  d459,340 

1983  9,328,581  479,459 

1982  4,252,862  213,808 

1981  3,537,060  308,136 

1980  3,627,677  272,774 

•  As  originally  reported  by  the  company. 

■  9  mos.  ended  Dec.  31,  1984. 


8,581 

220 

69 

231 

479 

479 

$0.23 

$0.23 


1,882 

551 

1,104 

7,711 

2,394 

134 

5,184 

3,509 

686 

Earns,  per 
com.  sh. 
$0.04 
d0.16 
0.23 
0.11 
0.16 
0.17 
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Key  Personnel  —  J.  B.  Stirling,  pres.  &  chief  exec,  officer;  J. 
O.  Empey,  v-p  mfg.;  G.  J.  Kottick,  v-p.  eng.  &  technical  services;  J. 
L.  Frisk,  contr.;  Bruce  Gowan,  sec.-treas.  &  chief  fin.  officer. 

No.  of  Employees  —  Approx.  130  at  Apr.  29,  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  2,864,062  sh. 

Major  Shareholder  —  Fleet  Aerospace  Corp.  held  87.6%  of 
o/s  stk.  at  Mar.  26,  1985  of  the  o/s  com.  shs. 

Wholly-Owned  Subsidiaries  —  Hale  &  Associates  Ltd., 
Mississauga,  Ont.  (inactive);  Fathom  Oceanology  (U.K.) 
Holdings  Ltd.,  Yeovil,  Eng.  (inactive);  Fathom  Atlantic  Ltd., 
Dartmouth,  N.S. 

Other  Subsidiary  —  Tokola  Fathom  Ltd  ,  Dartmouth,  N.S., 
51%  owned. 


Federal  Industries  Ltd. 


Head  Off.  —  2400,  One  Lombard  Place,  Winnipeg,  Man.  R3B 
0X3.  Telephone  —  (204)  942-8161.  Trans.  Agent  —  The  Royal 
Trust  Co.,  Calgary,  Toronto,  Vancouver,  Montreal  and  Winnipeg. 

Listed  —  T,  W. 

Company  —  (Can.  1929;  continuance  1980).  A  diversified 
management  company  which,  through  subsids.,  has  ints.  in  3  main 
areas.  Repairs  and  overhauls  aviation  and  industrial  engines  and 
accessories  and  distributes  aviation  parts  in  North  America, 
western  Europe,  and  the  Far  East.  Distributes  general  line,  flat- 
rolled  and  specialty  steel  products  in  Canada  and  the  U.S. 
Provides  truck  transportation  services  in  Canada  and  northern 
U.S.  and  operates  a  bulk  product  transshipment  terminal  in 
Thunder  Bay,  Ont. 

White  Pass  Systems  Ltd.,  a  div.  of  the  co.,  began  operations  in 
early  1984  to  transport  oil  drilling  rigs  in  Alta.  In  May,  co.  acquired 
89.9%  of  the  o/s  shs.  of  Wirth  Inc.  in  the  U  S.  and  Wirth  Ltd.  in 
Canada,  steel  and  metal  trading  co.'s,  for  US$5,375,000. 

Directors  —  S.  A.  Searle,  chm.;  J.  F.  Fraser,  pres.  &  chief 
exec,  officer;  J.  S.  Pelton,  v-p,  fin.;  A.  S.  Leach,  Jr.;  A.  V.  Mauro,  J. 
D.  Riley,  R.  G.  Graham;  all  Winnipeg;  J.  B.  MacAulay,  Oakville, 
Ont. 

Key  Personnel  —  R.  J.  Vahsholtz,  v-p,  planning;  W.  E. 
Watchorn,  v-p  &  asst,  sec.;  M.  H.  Freedman,  sec. 


No.  of  Employees 

—  Approx. 

3,389  at  Mar.  31, 

Capital  Stock  — 

Author. 

Outstand. 

Cl.  1  Pref. 

unlimited 

nil 

Cl.  II  Pref. 

unlimited 

nil 

Ser.  A 

28,760  sh. 

Ser.  B 

1,599,500  sh. 

Class  A 

•unlimited 

5,829,228  sh. 

Class  B 

unlimited 

86,351  sh. 

•  Includes  282,000  shs.  reserved  for  issuance  under  options. 

Cl.  I  and  II  Pref.  —  Iss.  in  series,  cl.  I  shs.  entitled  to  preference 
over  cl.  II  shs.  with  respect  to  divds.  and  distribution  of  assets, 
etc. 

Cl.  A  and  B  —  Rank  equally  in  all  respects.  Interconvertible  on  a 
sh.-for-sh.  basis. 

Capital  Stock  Changes  —  In  Nov.,  1981,  co.  author,  the 
creation  of  an  unlimited  number  of  cl.  I  &  cl.  II  pref.  shs.,  both  issu¬ 
able  in  series.  In  1982,  co.  privately  placed  28,760  cl.  II,  ser.  A 
pref.  shs.  In  1983,  the  co.  privately  placed  1,170,000  cl.  A  shs.; 
and  also  created  and  issued  1,600,000  cl.  II  pref.,  ser.  B  shs. 

Dividends  —  Cl.  A  —  Present  rate  50c  per  sh.  p.a.  estab.  with 
quarterly  pay.  of  12.5c  on  Apr.  1,  1982.  Prev.,  30c  per  sh.  p.a.  pd. 
quarterly  from  Apr.  1,  1981  to  Feb.  1,  1982,  incl.  Cl.  B  —  Pd.  at 
equivalent  rate  to  cl.  A  shs  but  in  form  of  stk  Cl.  II  Pref.,  Ser.  B 
—  Entitled  to  $2.0625  per  sh.  p.a.  pay  quarterly;  initial  divd.  of 
,606c  per  sh.  pd.  on  Apr.  1,  1984,  0.51563c  on  July  1  &  Oct.  1, 
1984,  &  Jan.  1,  1985.  Divds  on  cl.  A  shs.  (formerly  com.)  in  recent 
fiscal  years  as  follows: 


1971 
1972-73 
1974*  .  ,  . 
1975-77  . 


$0.35  1978  $0.35 

0.40  1979-80  0.20 

0.30  1981 .  0  30 

0.40  1982-84  0.50 


•  8  month  period. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $163,569,000,  incl. 
$17,077,000  due  in  1  yr.,  comprises:  $13,236,000  in  13.05%  to 


13.43%  secured  bank  loans  due  1990;  $48,904,000  in  9%%  1st 


mtge.  s.f.  bonds,  ser.  A;  $4,500,000  in  non-int.  bearing  Gov't,  of 
Canada  loans;  $4,697,000  in  13%%  bond  due  1998;  $1  189  000 
in  7 '/j %  bond;  $3,303,000  in  7%%  to  12M>%  mtges.  due’to  1988; 
$178,000  in  secured  bank  loan  at  U.S.  prime  plus  '/2%; 


$6,400,000  in  secured  bank  loan  at  prime  plus  V4%  due  1985; 
$55,000,000  in  12.36%  note  pay.  due  1988;  $165,000  in  note 
pay.;  $1,460,000  in  8.2%  to  16.5%  capital  lease  obligs.; 
$7,430,000  in  15%  to  19%  notes  due  1986  to  1994;  and  $30,000 
in  other  debt. 

Subsidiaries  and  Divisions  —  Standard  Aero  Ltd.,  Winnipeg, 
Man.;  Standard  Aero  Inc.,  Minneapolis,  Minn.;  Standard  Aero 
(Western)  Inc.,  Phoenix,  Ariz.;  Canadian  Motorways  Ltd., 
Winnipeg;  Thunder  Bay  Terminals  Ltd.,  Thunder  Bay,  Ont.;  The 
White  Pass  and  Yukon  Corp.  Ltd.,  Whitehorse,  Yukon;  White 
Pass  Systems  Ltd.,  Edmonton,  Alta.;  Baldwin  Steel,  Ohio  & 
Mich.;  International  Alloy  Steel,  Solon,  Ohio;  Lytle  Specialties, 
Toronto,  Ont.;  Russelsteel  Inc.,  Downsview,  Ont.;  Wirth  Ltd., 
Montreal,  Que. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  572,591 

Deprec.  &  amort.,  etc .  10,198 

Interest  charges  .  20,034 

Income  tax  provision  .  10,191 

Equity  income  . 

Net  income,  operations  .  .  15,704 

Extraordinary  items  d15,219 

Net  income  .  485 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.97 

On  net  income  .  d$0.60 

- $000 

Cash  &  equivalent  .  35,198 

Inventories  .  135,806 

Investments  4,346 

Fixed  assets,  net  .  140,953 

Total  assets  449,732 

Current  liabilities  .  153,300 

Long-term  debt,  net  146,492 

Shareholders'  equity  .  132,229 

Working  capital  137,375 

Cash  flow  24,045 


1983 


203,798 

7,247 

9,744 

5,176 

6,295 

6,295 

$1.02 

$1.02 


18,551 

105,259 

3,027 

154,270 

376,969 

80,378 

146,311 

137,213 

126,474 

12,500 


Fiscal 

Year 

Revenue* 

1984  .... 

$572,591,000 

1983 

204,782,000 

1982 

179,685,000 

1981  ... 

193,268,000 

1980  .  . 

159,226,000 

Net  Inc.  Earns,  per 

Oper.*  com.  sh. 

$15,704,000  $1.97 

6,295,000  1.02 

6,401,000  1.25 

11,285,000  2.43 

7,778,000  2.06 


•  As  originally  reported  by  the  company 


Federal  Pioneer  Limited 

Reg.  Off.  —  19  Waterman  Ave.,  Toronto,  Ont.  M4B  1Y2. 
Telephone  —  (416)  752-8020.  Trans.  Agent  —  National  Trust 
Co.  Ltd.,  Toronto,  Montreal.  Listed  —  T. 

Company  —  (Man.  1946;  continuance  1978).  Engaged  in  the 
manufacture  and  sale  of  equipment  for  the  distribution  and  control 
of  electrical  energy.  Major  product  lines  include  power  and 
distribution  transformers,  circuit  breakers,  switchgear  and  low 
voltage  distribution  equipment  and  electric  heating  equipment. 
Co.  operates  12  mfg.  plants  and  19  sales  offices  across  Canada 
and  one  of  each  in  Wolverhampton,  England.  An  export  sales  of¬ 
fice  is  located  in  Toronto.  Brand  names  include:  Stab-lok  and 
Microlim. 

Directors  —  W.  B.  Korb,  chm.,  Cleveland,  Ohio;  A.  G.  Daley, 
pres.  &  chief  exec,  officer;  J.  B.  Clements,  Venceslas  Sirois,  To¬ 
ronto;  W.  D.  H.  Gardiner,  Vancouver;  J.  C.  Morley,  Cleveland, 
Ohio;  Pauline  Ouimet,  Montreal. 

Key  Personnel  —  B.  J.  Ferreira,  sr.  v-p,  opers.;  E.  C. 
Markwick,  sr.  v-p,  fin.  &  sec.;  S.  M.  Roberts,  sr.  v-p,  corp.  techni¬ 
cal  services;  K.  J  Thompson,  sr.  v-p,  mktg.;  D.  V.  Baldwin,  v-p, 
gen.  sales  mgr.;  E.  Hughes,  v-p,  group  mgr.,  transformer  plants; 
C.  A.  A.  MacPhee,  v-p,  corp.  research  &  devel.;  T.  J.  Rowlands,  v- 
p,  group  mgr.,  eng.  product  plants;  J.  E.  Outram,  v-p  corp.  quality 
assurance;  P.  N.  Taylor,  v-p,  group  mgr.  standard  products  plants; 
E.  A.  Atkinson,  compt.  &  asst,  sec.;  J.  H.  Taylor,  asst.  sec. 

No.  of  Employees  —  Approx.  2,500. 
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Capital  Stock  —  Author.  Outstand. 

Common  unlimited  4,916,396  sh. 

Major  Shareholder  —  Federal  Pacific  Electric  Co.,  Raleigh, 
N.C.,  holds  59.3%  of  o/s  shs. 

Capital  Stock  Changes  —  During  1980,  the  1st  pfce  shs.  were 
cancelled  and  cl.  A  and  B  stk.  reclassified  as  com.  stk.  Com.  Stk. 
was  split  4-for-1  effective  May  31,  1984. 

Dividends  —  Com.  —  Present  rate  of  52c  per  sh.  estab.  with 
the  quarterly  divid.  of  13c  per  sh.  on  Aug.  1,  1984  (first  following 
4-for- 1  stock  split  on  May  31,1 984).  Prev.  a  rate  of  $2.00  per  sh. 
p.a.  estab.  with  50c  pd.  Apr.  30,  1982.  Extra  —  of  5C  per  cl.  A  pd. 
Apr.  30,  1976. 

Divds.  pd.  on  com.  (cl.  A  prior  to  Dec.,  1980)  shs.  in  recent  fis- 


1965-75  . 

.  $0.56 

1981  . 

.  .  .  .  $1.55 

1976  . 

.  .  0.65+0.05 

1982  . 

1.95 

1977  . 

.  0.68 

1983  . 

.  2.00 

1978-79  . 

.  0.88 

1984  . 

1. 00+0.26* 

1980 

.  0.94 

■  Following  4-for- 1  stock  split  on  May  31,  1984. 

Long-Term 

Debt  —  As  at 

Dec.  31,  1984,  co.  had  o/s 

$5,244,633  in 

l.-t.  debt.,  incl. 

$3,297,216  due  in 

1  yr.  Debt 

comprised  $127,236  in  6%%  mtg.  loan  due  1989;  $428,397  in 
10%  mtg.  loan  due  1990;  $3,250,000  in  8.46%  mtg.  loan  due 
1985;  $1,439,000  in  6 +.%  s.f.  deb.  ser.  A. 

Details  of  public  deb.  issue  as  follows; 

6%%  Secured  S.F.  Debentures,  Ser.  A  —  Dated  Apr.  27, 
1967;  due  Apr.  15,  1987.  Int.  Apr.  and  Oct.  15.  Author,  and  issued 
$4,300,000;  o/s  at  Dec.  31,  1984,  $1,439,000. 

Redeem,  at  106.75  on  or  before  Apr.  15,  1970;  thereafter  prem. 
deer,  by  0.50  of  1%  p.a.  to  1983;  thereafter  at  par.  Not  redeem, 
prior  to  Apr.  15,  1 98 1 ,  for  purposes  of  refunding  at  int.  cost  of  less 
than  6%%  p.a.  S.f.  commencing  Apr.  15,  1970,  to  retire  $91,000 
princ.  amt.  of  ser.  A  debs.;  amount  incr.  annually  to  $267,000  on  or 
before  Apr.  15,  1986. 

Secured  by  a  first  mortgage,  etc.,  on  all  fixed  assets  and  a 
floating  charge  on  all  other  assets. 

Trustee  —  The  Canada  Trust  Co. 

Wholly  Owned  Subsidiaries  —  La  Compagnie  Electrique 
Pioneer  du  Quebec,  Inc.  —  Granby,  Que.;  Federal  Electric  Ltd. 

—  Wolverhampton,  Eng. 

Associated  Company  —  Reliance  Electric  Co.,  Cleveland, 
Ohio,  and  its  subsids. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984 

- $000  - 


Sales 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share:* 
On  net  income,  oper. 

On  net  income  . 


166,109 

3,188 

522 

2,727 

6,359 

6,359 

$1.29 

$1.29 

- $000  - 


8,010 

$1.63 

$1.63 


Cash  &  equivalent 
Inventories 
Accts.  receivable 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


Fiscal 

Year  Revenue* 

1984  $166,108,971 

1983  .  ...  177,132,204 

1982  .  ..  188,133,880 

1981  169,514,963 

1980  175,441,519 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  4-for- 1  stk.  split  effective  May  31, 
1983. 


24,038 

50,295 

27,468 

21,886 

125,715 

25,892 

1,947 

96,607 

76,590 

9,374 

Net  Inc. 
Oper.e 
$6,358,864 
8,009,896 
12,238,735 
10,209,311 
11,564,167 


Fiberglas  Canada  Inc. 

Head  Off.  —  3080  Yonge  St.,  Toronto,  Ont.,  M4N  3N1. 
Telephone  —  (416)  482-2836 

Company  —  (Can.  1939;  continued  1980).  Manufactures  glass 
fibre  thermal  insulation  products,  sold  under  the  trade  mark 
FIBERGLAS.  Also  manufactures  continuous  filament  glass  fibres 
and  polyester  resins  for  the  reinforced  plastics  industry.  Plants 
are  located  at  Candiac,  Victoriaville,  Scarborough,  Sarnia, 
Edmonton,  Mission  and  Guelph  (2). 

Directors  —  F.  W.  Henkelman,  pres.  &  chief  exec,  officer;  T.  J. 
Bell,  D.  R  Pepall,  Toronto;  H  G.  Kaminer,  G.  O.  Mabry,  Ohio;  J.  G. 
Davis,  W.  R.  Harris. 

Key  Personnel  —  W.  B.  Breckon,  R.  A.  Galbraith,  group  v-p’s; 
H.  A.  Hatch,  D.  A.  Wallace,  v-p’s;  E.  J.  Vining,  v-p,  fin.  &  sec.- 
treas.;  W.  B.  Garrard,  asst,  treas.;  Marjorie  Day.  asst.  sec. 

Employees  —  At  Mar.  1,  1985,  there  were  approx.  2,518 
employees. 

Capital  Stock  —  Author.  Outstand  * 

Class  A  5,000,000  sh.  2,039,000  sh. 

Class  B  100,000  sh.  nil 

•  At  Dec.  31,  1984. 

Class  A  —  Voting  stk. 

Class  B  —  Non-voting  stk.  ( 

Capital  Stock  Changes  —  On  Dec.  14,  1984,  all  o/s  4'/2% 
pfce.  shs.  redeemed  at  stated  value. 

Major  Shareholders  —  As  at  Mar.  1,  1985,  P.  P.  G.  Canada 
Inc.  held  49.3%  and  Owens-Corning  Fiberglas  Corporation  held 
49.3%  of  the  o/s  voting  stk. 

Dividends  —  Com.  —  Not  recorded  individually. 

Long-Term  Debt  —  O/s  Dec.  31,  1984,  $27,469,000 
comprised  $2,469,000  oblig.  under  cap.  lease  and  series  A  debs, 
as  follows: 

17%  Debs.  —  Dated  Mar.  19,  1982;  due  Mar.  19,  1987.  Int. 
pay.  s.a.,  Sept.  19  and  Mar.  19.  Author.,  iss  &  o/s  $25,000,000. 
Non-redeem. 

Trustee  —  Montreal  Trust  Co. 

Subsidiaries  —  V.I.L.  Vermiculite  Inc.;  FCI  Management 
Services  Inc.,  both  wholly  owned. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

1983 


Cleveland, 

Fiscal  years  ended  Dec.  31: 

1984 

$000 

Revenue  . 

343,526 

Deprec.  &  amort.,  etc . 

12,895 

Interest  charges 

4,757 

1983 

Income  tax  provision  . 

8,534 

Equity  income  . 

177,132 

Net  income,  operations 

15,604 

3,327 

Extraordinary  items 

831 

636 

Net  income 

14,773 

4,298 

Earnings  per  A  &  B  share: 

On  net  income,  oper . 

$7.46 

8,010 

On  net  income 

$7.06 

$000 


24,049 

45,467 

30,600 

21,895 

124,031 

24,162 

5,763 

92,664 

76,546 

11,116 

Earns,  per 
com.  sh* 
$1.29 
1.63 
2.49 
2.08 
2.35 


Cash  &  equivalent 

Inventories . 

Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 

Cash  flow  . 

Fiscal 
Year 
1984 
1983 


1982 

1981 

1980 


Revenue* 

$343,526,000 

312,796,000 

289,658,000 

333,813,000 

291,691,000 


30,675 

118,277 
211,612 
53,958 
27,469 
110,349 
12,103 
28,731 
Net  Inc. 
Oper* 
$15,604,000 
17,232,000 
9,142,000 
15,914,000 
13,629,000 


312,796 

12,601 

3,642 

11,563 

17,232 

17,232 

$4.37 

$4.37 

24,81 1 
27,675 

111,976 
192,189 
35,192 
26,027 
105,560 
42,889 
29,475 
Earns,  per 
A  &  B  sh. 
$7.46 
8.24 
4.37 
7.64 
6.54 


•  As  originally  reported  by  the  company. 


The  Fidelity  Trust  Company 

Exec.  Off.  —  350  Bay  St.,  Toronto,  Ont.  M5H  2S6.  Telephone 
—  (416)  362-7211.  Trans.  Agent  —  Guaranty  Trust  Co., 
Vancouver,  Edmonton,  Winnipeg  and  Toronto.  Listed  —  W,  T. 
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Company  —  (Can.  1972  cont.;  Man.  1909).  At  Dec.  31,  1982, 
the  co.  had  deposit  liabs.  exceeding  the  amounts  permitted  by 
the  applicable  provisions  of  the  Trust  Companies  Act  and 
Regulations.  At  that  date  additional  capital  of  approx. 
$20,000,000  was  required  to  comply  with  such  provisions.  In 
addition,  the  co.'s  invest,  and  advances  to  its  real  estate  subsid.. 
Patrician  Land  Corp.  Ltd.,  exceeded  the  limits  set  by  such 
regulations.  As  a  result,  the  co.'s  licence  to  operate  under  such 
Act  was  extended  on  a  monthly  basis.  In  the  absence  of  an  in¬ 
crease  in  borrowing  base  in  the  required  amount  from  a  capital  in¬ 
jection  or  from  earnings,  such  licence  would  be  renewed  subject 
to  restrictions  which  require  the  co.  to  commence  a  program  of 
reduction  of  its  deposit  liabilities  and  the  licence  was  being 
extended  on  a  weekly  basis. 

First  City  Trust  Co.  of  Vancouver  reached  an  agreement  with 
the  co.  to  assume  the  mgmt.  of  the  business  opers.  of  Fidelity 
commencing  July  1,  1983  for  a  5-yr.  period.  Linder  the 
arrangement,  First  City  is  responsible  for  the  continuity  of  service 
to  Fidelity's  depositors  and  mtge.  and  mtge.  banking  customers 
and  will  have  the  opportunity  to  renew  mtge.  banking  customer 
deposits  and  mtges.  as  they  come  due.  $242  million  deposit 
liabs.  redeemed  in  first  9  mos.  of  1984.  The  agreement  does  not 
extend  to  mgmt.  of  Fidelity's  real  estate  subsidiary,  Patrician 
Land  Corp.  Ltd. 

In  Aug.,  1983,  Laventhol  and  Horwath  Ltd.,  a  Toronto  acctg. 
firm,  was  appointed  receiver-mgr.  of  Patrician  Land  Corp.  Ltd., 
the  company's  real  estate  opers. 

Consistent  with  the  mgmt.  agreement,  the  co.  has  transferred 
its  demand  deposits  to  First  City  is  redeeming  its  term  deposits 
on  maturity  and  is  not  renewing  most  mtges.  on  maturity.  The  fixed 
assets,  comprising  land  and  buildings,  leasehold  improvements 
and  furniture  and  equip.,  were  sold  to  First  City  for  an  amount  ap¬ 
proximating  book  value.  In  addition,  the  goodwill  of  $4.1  million 
carried  by  Fidelity  from  its  purchase  of  Fort  Garry  Trust  and  Patri¬ 
cian  Land  was  written  off.  Stocks  and  bonds  were  also  written 
down  to  market  value  for  an  approx,  loss  of  $4.7  million  in  mid- 


1983. 


Capital  Stock  —  Author. 

1st  Pfce. 

Outstand. 

Par 

9%  Ser.  A 

1 ,000,000  sh. 

398,850  sh. 

$20 

Common 

5,000,000  sh. 

3,972,470  sh. 

$1 

9%  Cum.  Redeem.  1st  Pfce.,  Ser.  A  —  Entitled  to  $1 .80  per  sh. 
p.a.  cum. 

Non-redeem.  prior  to  Aug.  1,  1982;  thereafter  redeem,  at 
$21.25  to  July  31,  1983;  thereafter  prem.  deer.  25%  p.a.  to  July 
31,  1987;  thereafter  at  par.  Purch.  fund  to  red.  4%  of  o/s  shs. 
p.a.,  non-cum. 

Non-voting  unless  eight  quarterly  divds.  in  arrears,  when 
entitled  to  one  vote  per  sh.  and  to  elect,  as  a  class,  three 
directors. 

Capital  Stock  Changes  —  On  Dec.  31,  1980,  8.6%  ser.  A 
pfce.  shs.  converted  to  9%  ser.  A  1st  pfce.  shs.  on  a  sh.-for-sh. 
basis. 

Dividends  —  9%  Ser.  A  1st  Pfce.  —  Divds.  have  been  omit¬ 
ted  since  45c  per  sh.  pd.  on  Mar.  31,  1983.  Initial  divd.  of  45c  per 
sh.  pd.  Mar.  31,  1981,  and  reg.  quarterly  to  Mar.  31,  1983.  8.6% 
Ser.  A  Pfce.  —  (Old)  —  39.1c  per  sh.  (initial)  pd.  Nov.  1,  1977; 
43c  per  sh.  pd.  reg.  quarterly,  to  Nov.  1,  1980.  Partial  divd.  of 
28?'3c  per  sh.  pd.  Dec.  31,  1980,  prior  to  amalg.  with  Fort  Garry 
Trust  Co.  and  consequent  conversion  of  shs.  to  9%  ser.  A  pfce. 
shs.  Com.  —  None  pd.  since  15c  per  sh.  pd.  Apr,  30,  1979.  Extra 
divd.  of  5c  per  sh.  pd.  Jan.  1,  1979.  A  summary  of  divds.  pd.  on 
com.  stk.  in  recent  yrs.  follows: 


1972  $0.05+0.01 

1973  . 0.07 

1974  . 0.10 

1975-76  . 0.12 

Current  Financial  Position 


1977  . $0.14 

1978  .  0.137+0.05 

1979  . 0.15 

1980-85  . nil 

For  the  9  mos.  ended  Sept.  30, 


1 984,  net  loss  was  $49.8  million  or  $  1 2.67  per  com.  sh.  compared 
with  a  net  loss  of  $25.1  million  or  $6.40  per  sh.  for  1983,  9  mos. 
period.  On  Sept.  30,  1984,  deficit  was  $222  million  and  liabs.  incl. 
advances  from  First  City  Trust  Co.  of  $238  million.  Total  assets 
were  $309  million. 


INVESTMENT  FUND 

Retirement  Savings  Plan  —  NHA  Mortgage  Fund  —  (Estab. 
1976).  Invests  in  fully  serviced  NHA  mortgages.  Qualifies  as  an  in¬ 
vest.  for  RRSPs. 

Fees  —  Admin,  fee  of  1/24  of  1%  of  value  of  the  fund  charged 
annually.  Transfer  fee  of  $50  payable  to  the  fund  trustee  if  transfer 


made  to  another  RRSP  but  this  fee  waived  if  to  another  RRSP  op¬ 
erated  by  the  fund  trustee. 

Redemption  Policy  —  Units  redeemed  only  on  specified 
valuation  dates. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

1,973,000 

25.02 

• 

1983  . 

2,295,000 

22.48 

• 

1982  . 

3,017,000 

19.70 

• 

1981  . 

3,315,000 

16.77 

• 

1980  . 

4,368,000 

14.87 

• 

•  Reinvested  internally;  reflected  in  net  asset  value 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

...  +11.3 

5  yrs:  1979-84 

.  .  +83.8 

2  yrs:  1982-84 

.  ,  +27,0 

10  yrs:  1974-84 

.  n.a. 

3  yrs:  1981-84 

.  .  .  +49.2 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Fidinam  Properties  Inc. 


Head  Off.  —  2700,  2  Bloor  St.  E.,  Toronto  Ont.  M4W  1A8. 
Telephone  —  (416)  962-5600.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Halifax,  Toronto,  Winnipeg,  Regina,  Calgary, 
Vancouver.  Listed  —  T. 

Company  —  (Ont.  1982).  Owns  a  diversified  portfolio  of 
income  producing  real  estate  properties  in  Canada.  Holdings  incl. 
large  mixed-use  city  core  developments,  hotels,  office  buildings, 
a  shopping  centre  and  residential  properties.  Also  owns  property 
for  future  development.  Major  holdings  incl.  Park  Plaza  Hotel  in 
Toronto,  major  portion  of  The  Hudson's  Bay  Centre  in  Toronto, 
and  1 1%  of  the  Holiday  Inn  in  Toronto  and  50%  of  the  Holiday  Inn  in 
Winnipeg.  Also  holds  50%  of  Renaissance  Plaza  and 
Renaissance  Court,  Toronto. 

Directors  —  J.  C.  Lyons,  chm.,  Toronto;  Tito  Tettamanti,  pres., 
Lugano,  Switzerland;  A.  L.  D'Oria,  v-p.,  Monte  Carlo,  Monaco;  R. 
T.  Carew,  Ira  Gluskin,  J.  T.  Helbronner,  D.  W.  Morison,  Rossano 
Savasi,  Jack  Wiseman,  Toronto,  Ont.;  Gianfranco  Antognini, 
Giorgio  Ghiringhelli,  Luganno,  Switzerland 


Key  Personnel  — 
Capital  Stock  — 

First  Pref. 

Series  1 
Second  Pref. 

Series  1 
Common 


I.  H.  Rutherford. 

Author. 

unlimited 


unlimited 


unlimited 


treas. 

Outstand. 

1,000,000  sh. 


150.000  sh. 
1 17,022,469  sh. 


First  Pref.,  Series  1  —  Entitled  to  fixed  cum.  pref  cash  divds.  of 
$2.4375  per  sh.  p.a.  Retractable  at  option  of  holder  on  June  30, 
1991  at  $25  per  sh.,  exercisable  on  or  before  June  14,  1991 .  Co. 
may  elect  before  Apr.  30,  1991  to  create  a  further  series  of  first 
preferred  shs.  into  which  series  1  shs.  may  be  converted  on  a  sh.- 
for-sh.  basis.  Non-redeem.  prior  to  June  30,  1989;  thereafter  at 
option  of  co.  at  prices  declining  from  $26  per  sh.  to  $25  per  sh.  af¬ 
ter  June  30,  1991.  Co.  will  make  reasonable  efforts  during  each 
calendar  quarter  commencing  July  1,  1991 ,  to  purchase  at  a  price 
not  exceeding  $25  per  sh.,  1%  of  series  1  shs.  o/s  at  close  of 
business  on  June  30,  1991. 


Second  Pref.,  Series  1  —  Entitled  to  non-cum.  pref.  divds.  of 
$10  per  sh.  p.a  Redeem  and  can  be  purchased  for  cancellation 
at  option  of  co.  at  any  time  at  $100  per  sh.  Retract,  at  option  of 
holder  at  redemption  price  if  co.  fails  to  pay  divds.  for  a  period  of 
two  consecutive  years.  Retract,  at  option  of  holder  at  redemption 
price  if  co.  fails  to  pay  divds.  for  a  period  of  two  consecutive 
years.  In  event  of  liquidation,  dissolution  or  winding-up,  subject  to 
prior  rights  of  first  pref,  shs.,  entitled  to  issue  price  plus  divds. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  June  1985,  Dr.  Tito  Tettamanti  held 
30%  and  Banca  Della  Svizzera  Italiana  (Overseas)  Ltd.  held  1 1% 
of  o/s  com.  shs. 


Divds.  —  First  Pref.,  Series  1  —  Initial  divds.  of  62.95  cents 
per  sh.  pd.  Sept.  30,  1984.  Regular  quarterly  divds.  of  60.9375 
per  sh.  pd.  since. 

Principal  Subsidiaries  —  Fidinam  (Canada)  Ltd.;  Direzione 
Lavori  of  Canada  Ltd.;  Fidinam  (U.S.A.)  Inc. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  $000  — 

Revenue 

40,435 

41,905 

Deprec.  &  amort.,  etc . 

2,522 

2,080 

Interest  charges  . 

15,261 

16,736 

Income  tax  provision  . 

794 

655 

Equity  income  . 

Net  income,  operations 

177 

463 

Extraordinary  items 

Net  income 

177 

463 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income 

$n.a. 

$n.a. 

-  $000  - 

Cash  &  equivalent 

Properties  . 

331,644 

310,213 

Loan  rec . 

28,917 

Accts.  rec . 

4,753 

12,252 

Total  assets 

377,899 

323,308 

Debt  on  props . 

168,207 

168,150 

Bank  indebtness 

949 

1,721 

Shareholders’  equity  . 

191,273 

139,128 

Working  capital 

.... 

.... 

Cash  flow  . 

3,795 

1,534 

Fiducie  du  Quebec  (Quebec  Trust) 

Head  Oft.  —  1,  Complexe  Desjardins,  P.  B.  34,  Montreal,  Que. 
H5B  1E4.  Telephone  —  (514)  286-9441. 

INVESTMENT  FUNDS 

Foods  Desjardins  Actions  (Formerly  Desjardins  Canadian) 

—  (Estab.  1956).  Com.  stk.  open-end  invest,  fund,  investing 
principally  in  shs.  of  Canadian  cos.  Objective  is  a  reasonable  inc. 
and  l.-t.  capital  gain.  Qualifies  as  an  invest,  for  RRSPs,  RRSFs.  Li¬ 
censed  to  sell  in  Quebec.  Manager  —  Les  Placements  Collectifs 
Inc. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Units  may  be  pur¬ 
chased  at  net  asset  value.  Min.  initial  subscription  is  $1,000  or 
$30  if  pre-authorized  subscription  agreement  is  signed. 
(2)lnvestors  may  transfer  all  or  part  of  holdings  from  one  Fiducie 
du  Quebec  fund  to  another. 

Fees  —  No  acquisition  charge.  No  transfer  fee.  On  RRSP,  an¬ 
nual  admin,  charge  of  $3  per  quarter;  termination  fee  is  1%  of  val¬ 
ue  of  plan  with  a  min.  of  $  10  and  max.  of  $25.  Management  Fee  — 
Monthly  fee  equal  to  1  / 12  of  the  sum  of:  2%  of  net  assets  up  to 
$1,000,000,  then  further  change  declining  by  steps  to  +«  of  1%  of 
$100,000,000  and  more. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue  as  at  the  close  of  business  on  the  valuation  day  next  following 
the  day  on  which  the  redempt.  request  is  received.  Net  asset  val¬ 
ue  is  calculated  each  Friday  and  the  last  day  of  the  month. 

Dividends  —  Pd.  s.a.  Divds.  reinvested  in  additional  units  at  net 
asset  value.  See  table  following  for  amts.  pd.  in  recent  calendar 
yrs. 


FidMor  Mortgage  Investors  Corporation 

Head  Off.  —  2180,  140-4th  Ave.  S.W.,  Calgary,  Alta.  T2P 
3N3. Telephone  —  (403)  237-7840  Trans.  Agent  —  Canada 
Trust  Co.,  Calgary. 

Company  —  (Can.  1973).  A  mtge.  invest,  operation  with  the 
majority  of  its  assets  in  residential  first  mortgages 

Directors  —  David  Cockfield,  chm.,  Toronto;  R.  J  Kalmacoff, 
pres.;  Darold  Parken,  sec.;  Robert  Peters,  Calgary,  A.  Cunning¬ 
ham,  v-p.,  Toronto. 

Key  Personnel  —  Robert  Zazakoff,  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  50,000,000  sh.  601,040  sh.  $1 

Capital  Stock  Changes  —  In  1982,  com.  stk  was  split  on  an  8- 
for-1  basis. 

Dividends  —  Pd.  in  recent  fiscal  years  as  follows:  $200,000  in 
1984  $361,405  in  1983;  $545,512  in  1982;  $546,431  in  1981; 
$439^999  in  1980;  $581,109  in  1979;  $620,909  in  fiscal  1978; 
$644,852  in  1977. 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  co.  had  o/s 
debentures  totaling  $5,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1984 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 


Cash  &  equivalent  . 
Inventories 

Mortgages  receivable 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


-  $000 
344 

110 


198 

198 

$0.26 

$0.26 

—  $000 
1,170 

1,512 

2,685 

805 

5 

1,879 

158 


1983 

645 

258 


316 

316 

$0.14 

$0.14 


539 

3,073 

3,615 

472 

966 

2,482 

318 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  25,428,728  15.99  43.12 

1983  24,922,861  17.40  35.50 

1982  16,477,000  14.16  59.33 

1981  14,863,000  12.87  54.99 

1980  .  17,314,000  14.35  40.47 


Cumulative  Growth 

o/0  % 

1  yr:  1983-84  .  -5.5  5  yrs:  1979-84  +63.3 

2  yrs:  1982-84  .  +18.7  10  yrs:  1974-84  ..  +318.8 

3  yrs:  1981-84  .  +37.2 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 

Fonds  Desjardins  Hypotheques  (Desjardins  Mortgage 
Fund)  —  (Estab.  1965).  Inc.  invest,  fund  with  the  principal 
objective  of  providing  inc.  by  investing  primarily  in  first  mtges. 
Qualifies  as  an  invest,  for  RRSPs,  and  RRSFs.  Licensed  to  sell  in 
Quebec. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Units  may  be  pru- 
chased  at  net  asset  value.  Min.  invest,  is  $  1 ,000  or  $30  if  pre-au- 
thorized  subscription  agreement  is  signed.  Investor  may  transfer 
all  or  part  of  holdings  from  one  Fiducie  du  Quebec  fund  to  another. 

Fees  —  No  acquisition  or  transfer  fees.  On  RRSP,  trustee  enti¬ 
tled  to  annual  admin,  charge  of  $3  per  quarter;  termination  fee  is 
1%  of  the  value  of  the  plan  with  a  min.  of  $10  and  a  max.  of  $25. 
Management  Fee  —  Monthly  fee  equal  to  1  / 12  of  the  sum  of.  2% 
of  net  assets  up  to  $1,000,000,  then  further  change  declining  by 
steps  to  %  of  1%  of  $100,000,000  and  more. 

Redemption  Policy  —  Units  of  the  fund  may  be  redeemed  at  net 
asset  value  on  the  last  business  day  of  the  month  provided  written 
notice  has  been  given  within  7  days  following  valuation  day. 

Dividends  —  Pd.  quarterly.  See  table  following  for  amt.  pd.  in 
recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  Assets  - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

56,467,786 

4.39 

50.95 

1983  . 

53,256,036 

4.46 

50.00 

1982  . 

49,573,000 

4.40 

52.33 

1981  . 

45,815,000 

4.03 

48.01 

1980  . 

55,539,000 

4.03 

41.31 
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Cumulative  Growth 

%  % 

1  yr:  1983-84  +10.6  5  yrs:  1979-84  .  +90.0 

2  yrs:  1982-84  +25.4  10  yrs:  1974-84  .  +197.0 

3  yrs:  1981-84  .  +54.8 

Note  —  Based  on  net  asset  value,  including  reinvestment  ot  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Fonds  Desjardins  International  (Desjardins  International 
Fund)  —  (Estab.  1969).  Com.  stk.  open-end  invest,  fund  investing 
principally  in  shs.  of  American  cos.  Objective  is  capital 
appreciation.  Qualifies  as  an  investment  for  RRSPs,  and  RRSFs. 
Manager  —  Les  Placements  Collectifs,  a  subsid.  of  Fiducie  du 
Quebec.  Licensed  to  sell  in  Quebec. 

Purchase  Plans:  Lump  Sum  Purchases  —  Units  may  be 
purchased  at  net  asset  value.  Min.  initial  subscription  is  $1,000. 
investors  may  transfer  all  or  part  of  holdings  from  one  Fiducie  du 
Quebec  fund  to  another. 

Fees  —  No  acquisition  charge.  No  transfer  fee.  On  RRSP,  an¬ 
nual  admin,  charge  $3  by  quarter;  termination  fee  1%  of  value  of 
plan  with  a  min.  of  $10  and  max.  of  $25.  Management  Fee  — 
Montly  fee  euqal  to  1  / 12  of  the  sum  of:  2°/o  of  net  assets  up  to 
$1,000,000,000,  then  further  change  declining  by  steps  to  %  of 
1%  of  $100,000,000  and  more. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue  as  at  the  close  of  business  on  the  valuation  day  next  following 
the  day  on  which  the  redempt.  request  is  received.  Net  asset  val¬ 
ue  is  calculated  on  the  last  business  day  of  the  month. 

Dividends  —  Pd.  s.a.  Divds.  reinvested  in  additional  units  at  net 
asset  value.  See  table  following  for  amts.  pd.  in  recent  calendar 
yrs. 


Record  of  Performance 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

8,755,000 

14.66 

35.02 

1983  . 

8,651,000 

14.50 

24.10 

1982  . 

7,841,000 

13.73 

42.43 

1981  . 

5,633,000 

11.130 

22.90 

1980  . 

6,889,000 

12.77 

29.82 

Cumulative  Growth 

%■ 

% 

1  yr:  1983-84  .  .. 

....  +3.6 

5  yrs:  1979-84 

_  +64.7 

2  yrs:  1982-84 

...  +11.2 

10  yrs:  1974-84 

.  +267.5 

3  yrs:  1981-84 

...  +40.1 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Fonds  Desjardins  Obligations  (Desjardins  Bond  Fund)  — 

(Estab.  1969).  Fully  managed  bond  fund  with  the  objective  of 
greater  safety  of  capital  and  generous  regular  inc.  Qualifies  as  an 
invest,  for  RRSPs,  RRSFs.  Manager  —  Les  Placements  Collectifs 
Inc.,  a  subsid.  of  Fiducie  du  Quebec.  Fund  is  licensed  to  sell  in 
Quebec. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Units  may  be  pur¬ 
chased  at  net  asset  value,  Min.  initial  subscription  is  $1,000  or 
$30  if  pre-authorized  subscription  agreement  is  signed.  Investors 
may  transfer  all  or  part  of  holdings  from  one  Fiducie  du  Quebec 
fund  to  another. 

Fees  —  No  acquisition  charge.  No  transfer  fee.  On  RRSP,  an¬ 
nual  admin,  charge  $3  by  quarter;  termination  fee  1%  of  value  of 
plan  with  a  min.  of  $10  and  max.  of  $25.  Management  Fee  — 
Monthly  fee  equal  to  1  / 12  of  the  sum  of:  2%  of  net  assets  up  to 
$1,000,000,  then  further  change  declining  by  steps  to  %  of  1%  of 
$100,000,000  and  more. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue  as  at  the  close  of  business  n  the  valuation  day  next  following 
the  day  on  whcih  the  redempt.  request  is  received.  Net  asset  val¬ 
ue  is  calculated  on  the  last  business  day  of  the  month. 

Dividends  —  Pd.  s.a.  Divds.  reinvested  in  additional  units  at  net 
asset  value.  See  table  following  for  amts.  pd.  in  recent  calendar 
yrs. 


Record  of  Performance 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

10,344,000 

4.44 

45.85 

1983  . 

8,086,000 

4.45 

44.50 

1982  . 

1,763,000 

4.55 

46.24 

1981 . 

804,000 

3.71 

41.36 

1980  . 

857,000 

4.32 

43.29 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

....  +11.2 

5  yrs:  1979-84  . 

.  .  .  .  +64.7 

2  yrs:  1982-84 

+  19.8 

10  yrs:  1974-84 

.  ..  +157.0 

3  yrs:  1981-84 

.  .  .  .  +64.5 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Fiducie  Pret  et  Revenu 

(Savings  and  Investment  Trust) 


Head  Off.  —  850  Place  d'Youville,  P.O.  Box  2207,  Quebec 
G1K  7P3.  Telephone  —  (418)  692-1221.  Trans.  Agent  —  Co. 

Company  —  (Que.  1973  by  amalg  ).  Carries  on  the  business  of 
a  trust  co.  with  branches  in  Quebec  City,  Montreal,  Ottawa,  Trois- 
Rivieres,  Chicoutimi  and  Abitibi. 

Directors  —  J.-P.  Tardif,  pres,  and  chief  exec,  officer,  Sillery; 
Jacques  Taschereau,  v-p;  Paul  Tardif,  Gaston  Boulanger,  Anjou, 
Sillery;  Jacques  Angers,  Montreal;  Hon.  Jacques  Flynn,  Sillery; 
J.-P.  Tremblay,  Chicoutimi;  Roger  Dutil,  St.  Georges  de  Beauce; 
Robert  Begin;  M.  Jobin;  all  Que. 

Key  Personnel  —  Robert  Gagnon,  v-p,  trust  services;  Francois 
Pigeon,  v-p,  real  estate;  R  Lalonde,  v-p’s;  G.  Viel,  contr.;  Francois 
Mercille,  treas.;  Robert  Archer,  sec. 

No.  of  Employees  —  Approx.  280  at  Apr.,  1983. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  Pref.  300,000  sh.  100,000  sh.  $10 

Class  B  650,000  sh.  175,000  sh.  $10 

Cl.  C  Pref  25,000  sh.  25,000  sh.  $100 

Class  A  Pref.  —  Entitled  to  pref.  divds.  of  5%  (50c)  p  a.  and 
may  receive  additional  divds.  up  to  8%  in  any  one  year.  Nonvoting; 
if  8  quarterly  divds.  in  arrears,  may  as  a  class  elect  5  directors. 

Class  B  —  Voting  stock.  Until  total  yearly  divd.  pd.  to  cl.  A  has 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  48,283 

Deprec.  &  amort.,  etc .  374 

Interest  charges  35,682 

Income  tax  provision  .  396 

Equity  income  . 

Net  income,  operations  1,818 

Extraordinary  items  .  22 

Net  income  1,840 

Earnings  per  Cl.  B  sh.:  . 

On  net  income,  oper  $8.85 

On  net  income  $8.98 

- $000 

Cash  &  equivalent  66,468 

Inventories . 

Mortgages  205,405 

Fixed  assets,  net .  2,887 

Total  assets  356,880 

Current  liabilities  . 

Deposits  &  certificates  340,716 

Shareholders'  equity  .  10,777 

Working  capital . 

Cash  flow  2,327 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

1984  $48,283,000  $1,818,000 

1983  .  .  42,455,000  1,794,000 

1982  40,312,000  1,165,000 

1981  30,721,000  709,000 

1980  18,542,988  506,528 


•  As  originally  reported  by  the  company. 


1983 


42,455 

310 

30,577 

630 

1,794 

d87 

1,794 

$8.71 

$8.22 


49,873 

172,960 

2,125 

311,162 

296,729 

9,582 

1,957 


Earns,  per 
cl.  B  sh. 
$8.85 
8.71 
4.73 
3.30 
2.58 
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attained  maximum  of  8%,  no  higher  yearly  divd.  may  be  pd.  on 
cl.  B. 

Class  C  Pref.  —  Entitled  to  variable  divd.  rates.  Cumulative. 
Retractable  at  $100  Apr.  15,  1992. 

Major  Shareholder  —  Savings  and  Investment  Group  has  a 
95.4%  int.  in  the  co. 

Dividends  —  Cl.  A  Pref.  —  Rate  of  80c  per  sh.  p.a.  pay.  quar¬ 
terly,  estab.  with  20c  per  sh.  pd.  Dec.  15,  1981.  Prev.  pd.  50c  per 
sh.  p.a.  quarterly  from  Sept.  15,  1964  to  Sept.  15,  1981,  inclusive. 
Extras  of  1c  per  sh.  pd.  Mar.  15,  1980;  0.5c  per  sh.  pd.  June  16, 
1980;  1.5c  pd.  Sept.  15  and  Dec.  15  in  1980.  Cl.  C  Pref.  —  Pd. 
regularly.  Cl.  B  Com.  —  Present  rate  is  $1.00  per  sh.  estab.  with 
the  25c  quarterly  pay.  on  Mar.  15,  1984.  Prev.  rate  of  80c  per  sh. 
p.a.  pd.  regularly  quarterly  from  Dec.  15,  1981  to  Dec.  15,  1982, 
inclusive;  28c  per  sh.  pd.  Dec.  29,  1980;  50c  pd.  Dec.  20,  1979 
and  Dec.  29,  1979. 

Extra  —  $1.15  in  1984  per  cl.  B  sh. 


INVESTMENT  FUNDS 

Savings  and  Investment  American  Fund  Ltd.  —  (Estab. 
1967).  Operates  as  a  com.  stk.  mutual  fund  with  objective  of  capi¬ 
tal  appreciation  by  investing  in  shs.  of  North  American  cos. 
Licensed  to  sell  in  Ont.,  Que.,  N.B.  Manager  —  Fiducie  Pret  et 
Revenue. 

Purchase  Plans;  (1)  Lump  Sum  Purchases  —  Min.  initial 
deposit  is  $500  with  subsequent  min.  deposits  of  $50  (2) 
Withdrawal  Plans  —  Systematic  withdrawal  plans  are  available. 
(3)  Transfer  Privilege  —  All  or  part  of  holding  may  be  transferred 
to  other  Savings  and  Investment  funds  for  a  fee  varying  from  $10 
to  $25. 

Fees  —  No  acquisition  charge.  Management  Fee  —  Monthly 
fee  equal  to  1/12  of  2%  of  total  net  assets  up  to  $1,000,000; 
1/12  of  1  %%  to  1%  of  assets  over  this  amount  up  to 
$100,000,000;  plus  1  / 12  of  0.75%  of  amts,  over  $100,000,000. 

Redemption  Policy  —  Shs  may  be  redeemed  at  net  asset  val¬ 
ue  per  sh.  at  any  time. 

Dividends  —  At  holder's  option,  may  be  reinvested  in  additional 
shs.  without  charge.  See  table  following  for  amounts  pd.  in  recent 
calendar  yrs. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  2,063,000  18.72  5 

1983  1,759,000  18.03  5 

1982  .  1,606,000  16.55  5 

1981  1,434,000  14.04  5 

1980  .  1,605,000  15.38  5 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +4.3  5  yrs:  1979-84  +50.6 

2  yrs:  1982-84  .  +13.9  10  yrs:  1974-84  ...  +248.4 

3  yrs:  1981-84  .  +34.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 

Savings  and  Investment  Corporation  Mutual  Fund  of 
Canada  Ltd.  —  (Estab.  1956).  Com.  stk.  mutual  fund  with  mam 


objective  of  providing  a  reasonable  return  combined  with  l.-t. 
growth  of  capital.  Licensed  to  sell  in  Ont.,  Que.,  N.B.  Manager 
Fiducie  Pret  et  Revenue. 

Purchase  Plans  —  See  Savings  and  Investment  American  Fund 
Ltd. 

Fees  —  See  Savings  and  Investment  American  Fund  Ltd: 

Redemption  Policy  —  Shs.  may  be  redeemed  at  any  time  at  net 
asset  value.  Payment  made  within  7  days. 

Dividends  —  At  holder's  option,  may  be  reinvested  in  additional 
units  without  charge.  See  table  following  for  amounts  paid  in 
recent  calendar  yrs. 


Calendar 

- Net  Assets  - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

13,134,000 

9.32 

40 

1983  . 

14,186,000 

10.20 

40 

1982  . 

12,640,000 

8.82 

40 

1981  . 

1 1,740,000 

7.99 

42 

1980  . 

16,536,000 

9.69 

44 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  -4.7  5  yrs:  1979-84  +29.8 

2  yrs:  1982-84  .  +14.7  10  yrs:  1974-84  ..  +189.5 

3yrs:  1981-84  .  +33.9 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Savings  and  Investment  Retirement  Fund  —  (Estab.  1972). 
Com.  stk.  mutual  fund  with  primary  objective  to  safeguard  capital 
invested  and  to  increase  its  value  through  the  reinvestment  of  rev¬ 
enues.  Licensed  to  sell  in  Que.,  Ont.,  N.B.  Qualifies  as  an  invest, 
for  RRSPs.  Manager  —  Fiducie  Pret  et  Revenue. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial 
deposit  is  $300  with  subsequent  min.  deposits  of  $50.  (2)  RRSP’s 
—  Optional  deposits  may  be  made  under  provisions  of  the 
Income  Tax  Act.  Admin,  fee  of  $5  p.a. 

Fees  —  See  Savings  and  Investment  American  Fund  Ltd. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  any  time  at  net 
asset  value  at  the  written  request  of  the  shareholder.  Payment 
made  within  seven  days. 

Dividends  —  Policy  is  to  reinvest  all  income  and  capital  gains. 
See  table  following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

12,658,000 

14.61 

• 

1983  . 

8,548,000 

13.87 

• 

1982  . 

7,055,000 

12.14 

e 

1981  . 

7,994,000 

10.31 

• 

1980  . 

7,708,000 

9.41 

• 

•  Reinvested  internally;  reflected  in  net  asset  value. 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

.  +5.3 

5  yrs:  1979-84  . 

.  .  +55,4 

2  yrs:  1982-84  . 

.  .  .  .  +20.4 

10  yrs:  1974-84 

.  +193.4 

3yrs:  1981-84  .  +48.8 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 


Savings  and  Investment  Trust  H  Fund  —  (Estab.  1974). 
Operates  as  a  fixed  inc.  invest,  fund  investing  in  first  mortgages. 
Licensed  to  sell  in  Ont.,  Que.,  N.B.  Qualifies  as  an  invest,  for 
RRSPs.  Manager  —  Fiducie  Pret  et  Revenue. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial 
subscription  is  $500  with  subsequent  invests,  of  at  least  $50.  (2) 
RRSPs  —  Optional  deposits  may  be  made  under  provisions  of  the 
Income  Tax  Act.  (3)  Transfer  Privilege  —  Investors  may  convert 
their  holdings  to  shs.  of  one  of  the  other  Savings  and  Investment 
funds  at  net  asset  value  plus  a  fee  equal  to  the  difference  be¬ 
tween  sales  charges  payable  on  such  fund  and  sales  charges 
paid  by  the  investor,  plus  a  transfer  charge  of  $25. 

Fees  —  No  acquisition  charge.  Management  Fee  —  Rate  of 
1  / 12  of  1%  of  net  asset  value  of  fund. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue  as  determined  on  the  last  business  day  of  the  month  provided 
30  days  notice  has  been  given.  Payment  made  within  7  days  of 


valuation  day. 

Dividends  —  Pd.  quarterly  and  may  be  reinvested  in  additional 
units  without  charge.  See  table  following  for  amts.  pd.  in  recent 
calendar  yrs. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  32,532,000  5.14  58.04 

1983  ....  27,924,000  5.18  44.00 

1982  18,042,000  5.08  61.21 

1981  .  17,459,000  4.70  53.34 

1980  .  20,612,000  4.70  49.18 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +4.3  5  yrs:  1979-84  +50.6 

2  yrs:  1982-84  .  +13.9  10  yrs:  1974-84  ...  +248.4 

3  yrs:  1981-84  .  +34.9 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 
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Fifth  Generation  Systems  Inc. 

Head  Office  —  202,  1200  Burrard  St.,  Vancouver,  B.C. 
Telephone  —  (604)  683-6681  Trans.  Agent  —  The  Canada 
Trust  Company,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Formed  with  the  objective  of 
becoming  a  network  /systems  integrator  specializing  in  filling  the 
gap  between  expanding  information  and  communication  needs 
and  computer  technology.  Co.  has  purchased  five  BBX  200  units 
for  development  purposes.  These  units  offer  service  in  the  travel 
agency  and  airlines. 

Directors  —  R.  V.  G.  Day,  pres,  and  chief  exec,  officer, 
Aldergrove,  B.C.;  L.  D.  Bernrot,  v-p  and  sec.,  Richmond,  B.C.; 
G.  Sui  Lai  Wan,  Vancouver,  B.C. 

Capital  Stock* —  Author.  Outstand.  Par 

Class  A  50,000,000  sh.  2,652,800  sh.  n.p.v. 

Class  B  10,000,000  sh.  250,000  sh.  n.p.v. 

•  Sept.  26,  1984. 

Class  B  —  Non-voting.  Shs.  have  scientific  research  tax 
credits  designed  to  them  of  50%  of  amt.  of  purchase  price.  Conv. 
into  cl.  A  shs.  at  any  time  after  one  yr.  from  date  of  issuance.  The 
designation  must  be  made  to  the  subscribers  by  Apr.  18,  1984,  in 
order  to  have  received  a  1983  tax  credit. 

Class  A  —  One  vote  per  sh. 

Changes  in  Capital  Stock  —  Public  offering  of  250,000  class 
A  units  at  80c  per  unit  (each  unit  comprised  one  cl.  A  sh.  and  two 
series  A  sh.  purchase  warrants),  and  1,200,000  class  B  non-vot¬ 
ing  shs.  at  $1.20  per  sh. 

Major  Shareholders  —  At  Dec.  21,  1983,  PCR  Professional 
Computer  Resources  Limited  held  24.87%  and  J.  W.  F.  Gunn  held 
50.15%  of  o/s  cl.  A  shs. 

Subsidiary  —  Fifth  Generation  Systems  (International)  Inc. 

Current  Financial  Position  —  At  Sept.  30,  1983,  working 
capital  totaled  $78,836.  Total  assets  were  $165,156. 


Financial  Trustco  Capital  Limited 

Head  Off.  —  104-4th  Ave.  S.E.,  Calgary,  Alta.  T2G  0C4. 
Telephone  —  (403)  266-7551.  Trans.  Agent  —  Central  Trust 
Co.,  Calgary.  Listed  —  AL,  T 

Company  —  (Alta.  1914;  amalg.  1980).  Holding  co.  which 
through  subsids.,  provides  a  wide  range  of  financial  services  and 
conducts  a  variety  of  real  estate  and  oil  and  gas  activities. 

In  May,  1985,  co.  proposed  a  merger  of  Yvanex  Development 
Ltd.,  Audax  Gas  &  Oil  Ltd.  and  Calais  Resources  Ltd.  with  various 
subsids.  of  Financial  Trustco.  In  addition,  through  a  subsid.,  co. 
proposed  to  acquire  1,614,058  com.  shs.  of  Westmount 
Resources  Ltd.  (in  which  the  co.  held  9.5%  int.)  at  $1.65  per  sh 
Directors  —  G.  N.  Pencer,  chm.,  pres.  &  chief  exec,  officer; 
W.  D.  Tanner,  deputy  chm.;  K.  W.  Winger,  exec,  v-p.;  L.  C.  Sha¬ 
piro,  R.  D.  Whitney,  sr.  v-p,  opers.;  H.  D.  Hunter,  Calgary;  W.  J.  M. 
Henning,  Edmonton;  J.  R.  Messer,  Saskatoon;  R.  G.  Peters, 
Midnapore,  Alta.;  D.  Kingstone,  Montreal;  S.  Hashman,  Nassau, 
Bahamas;  Heather  Reisman,  Toronto;  C.  K.  Hartley,  Greenwich, 
Conn. 

Key  Personnel  —  T.  A.  Koster,  v-p,  admin.;  F  D  Latta,  G.  R. 
Stein,  v-p.'s;  S.  H.  Halperin,  sec.;  A.  A.  M.  Hogan,  treas.;  K.  H  J. 
Scott,  contr. 

No.  of  Employees  —  Approx.  140  at  May,  1985. 


Outstand. 


700,000  sh. 
11,300  sh. 
nil 

6,732,007  sh. 


Par 

$10 


$10 

n.p.v. 


Capital  Stock  —  Author. 

1st  Pref.  *10,000,000  sh. 

Ser.  A 
Ser.  B 

2nd  Pref.  10,000,000  sh. 

Common  f25,000,000  sh 

•  At  Dec.  31,  1984  but  giving  effect  to  iss.  of  1 1,300  1st  pref., 
ser.  B  shs.  in  Mar.,  1985. 

t  Incl.  510,000  shs.  reserved  for  iss.  under  options  and 
750,000  shs.  reserved  for  iss.  on  exer.  of  o/s  wts. 

1st  Pref.,  Ser.  A  —  Entitled  to  cum.  pref.  divds.  at  the  rate  of 
85%  of  avg,  prime.  Redeem,  at  co.'s  option  on  or  after  Sept.  30, 
1989  and  retractable  at  holder’s  option  on  Sept.  30,  1989;  in  each 
case  at  $10  per  sh.  plus  accr.  divds. 

1st  Pref.,  Ser.  B  —  Entitled  to  cum.  pref.  divds.  at  the  rate  of 
75%  of  avg.  prime.  Redeem,  on  or  after  June  30,  1988  at  co.’s  op¬ 
tion;  retractable  on  June  30,  1992  at  holder's  option;  in  each  case 
at  $10  per  sh.  plus  accr.  divds. 

Warrants  —  Two  ser.  A  wts.  entitle  the  holder  to  purch.  1  com. 
sh.  at  $6.75  per  sh.  to  Jan.  10,  1986,  when  wts.  expire. 


Major  Shareholders  —  As  at  Mar.  31,  1985,  Grand  Banks  In¬ 
vestments  Ltd.  (controlled  by  L.  C.  Shapiro  and  G.  N.  Pencer)  held 
approx.  36.3%  of  o/s  com.  shs. 

Dividends  —  1st  Pref.,  Ser.  A  &  B  —  Privately  held.  Com.  — 
Rate  of  16c  per  sh.  p.a.  estab.  with  quarterly  divd.  of  4c  per  sh. 
pd.  Mar.  15,  1985.  Prev.,  rate  of  12c  p.a.  pd  quarterly  from  Mar. 
15,  1984  (initial)  to  Dec.  17,  1984,  incl. 

Capital  Stock  Changes  —  On  July  7,  1983,  all  of  the  40,189 
issued  and  o/s  conv.  jr.  pref.  shs.  were  redeemed  for  $40,000.  Ef¬ 
fective  July  26,  1983,  the  common  shs.  were  consol,  on  a  1-for-3 
basis.  On  Aug.  31,  1983,  all  of  the  iss.  and  o/s  1st  pfce.  shs.  ser. 
A  were  conv.  into  1,856,250  common  shs.;  and  all  of  the  iss.  and 
o/s  1st  pfce.  shs.  ser.  B  were  purch.  in  exch.  for  an  1 1%  subord. 
deb.,  due  1988,  in  the  princ.  amt.  of  $1,300,000.  Co.  sold 
1,500,000  units  at  $6.50  per  unit  in  Nov.  1983.  Each  unit 
comprised  1  com.  sh.  and  1  sh.  purch.  wt.  In  1984,  all  author.  1st 
pfce.  shs.,  $2  par,  were  cancelled  and  10,000,000  1st  pref.  and 
10,000,000  2nd  pref.  shs.,  each  with  a  $10  par  value,  were  au¬ 
thor.  In  Oct.  1984,  co.  iss.  700,000  1st  pref.  shs.,  ser.  A  at  $10  per 
sh.  and  in  Mar.,  1985  iss.  11,300  1st  pref.  ser.  B  shs  at  $10  per 
sh. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  US$50,000,000 
(Cdn$66,070,000)  in  15.875%  subord.  debs,  due  1999; 
$1,150,000  1 1%  subord.  debs.;  $32,094,000  mtges.  at  int.  from 
10.5%  to  19.25%;  and  $1,128,000  other  loans  at  int.  from  prime 
plus  '/2 %  to  prime  plus  114%. 

Subsidiaries  —  Bow  River  Capital  Ltd.  (100%  int  );  Financial 
Trust  Co.  (100%  int.);  Financial  Trustco  Properties  Ltd.  (100% 
int  );  Petrostar  Petroleums  Ltd.  (100%  int.);  Yvanex  Develop¬ 
ments  Ltd.  (60.9%  int  );  Mark’s  Work  Wearhouse  Ltd.  (26.9% 
int  );  Audax  Gas  &  Oil  Ltd.  (41.6%  int  );  Calais  Resources  Ltd. 
(42.27%  int  ). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

62,190 

40,971 

Deprec.  &  amort  ,  etc . 

1,019 

1,273 

Interest  charges  . 

2,589 

1,676 

Income  tax  provision  . 

(206) 

496 

Equity  income 

1,206 

96 

Net  income,  operations 

5,577 

3,393 

Extraordinary  items 

784 

80 

Net  income 

6,361 

3,473 

Earnings  per  com.  share . 

On  net  income,  oper . 

$0.81 

$0.70 

On  net  income  . 

$0.92 

$0.72 

$000 

Cash  &  equivalent  . 

36,907 

66,111 

Loans  . 

306,049 

198,352 

Real  estate  &  other  props. 

1 14,128 

96,510 

Investments . 

20,949 

5,383 

Total  assets 

608,820 

407,905 

Deposits  . 

434,858 

313,079 

Debentures,  mtges.,  etc.  . 

111,296 

49,197 

Shareholders'  equity  . 

40,071 

28,197 

Working  capital 

Cash  flow 

7,543 

4,649 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $62,190,000 

$5,577,000 

$0.81 

1983  39,292,000 

4,930,000 

1.09 

1982  31,346,000 

1,599,000 

0.26 

•  As  originally  reported  by  the  company. 


Fincorp  Capital  Ltd. 

Head  Off.  —  106  Avenue  Rd.,  Toronto,  Ont.  M5R  2H3. 
Telephone  —  (416)  920-0500.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1928;  amalg.  1978).  An  investment  and 
holding  co. 

Directors  —  F.  A.  Litwin,  pres.;  H.  Schnurbach,  sec.;  T.  Jones, 
M.  H.  McFadyen,  M.  Litwin,  Toronto. 


SURVEY  OF  INDUSTRIALS  1985 
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Capital  Stock  — 

Author. 

Outstand. 

Par 

Cl.  A  Pfce. 

unlimited 

1,388,306  sh. 

$1 

Cl.  B  Pfce. 

unlimited 

350,290  sh. 

33  Vic 

Common 

unlimited 

1,703,307  sh. 

n.p.v. 

Cl.  A  Pfce.  —  Entitled  to  1.66c  per  sh.  p.a.  cum.  Non-voting. 
Redeemable. 


Cl.  B  Pfce.  —  Entitled  to  1.66c  per  sh.  p.a.,  non-cum.  Non-vot¬ 
ing.  Redeemable.  Conv.  into  cl.  A  pfce.  stk.  on  basis  of  1  cl.  A 
pfce.  for  each  3  cl.  B  pfce. 

Common  —  Voting. 

Major  Shareholder  —  Forum  Financial  Corp.  owns  all  of  the 
co.'s  o/s  com.  stk. 

Capital  Changes  —  By  S.L.P.  Feb.  25,  1970,  com.  shs. 
subdivided  on  basis  of  5  new  shs.  for  one  sh.;  cl.  A  shares  subdi¬ 
vided  and  reclassified  on  basis  of  3  new  cl.  A  and  2  new  com.  shs. 
for  each  old  cl.  A  sh 

During  1984,  author,  cap.  stk.  was  incr.  to  unlimited. 

Dividends  —  Cl.  A  Pfce.  —  Entitled  to  5c  per  sh  p.a.,  cum.  Ini¬ 
tial  1 2 ’/2 c  decl.  June  23,  1981,  and  subsequently  pd.  Cl.  B  Pfce. 
—  Entitled  to  1 .66c  per  sh.  p.a.,  non-cum.  Initial  1 ,666c  decl.  June 
23,  1981,  and  subsequently  pd.  Com.  —  A  divd.  of  10c  per  sh. 
decl.  June  23,  1981,  and  subsequently  none  pd 

Long-Term  Debt  —  10%  Conv.  Debs.  —  Due  Sept.  30,  1990. 
Author.,  iss.  &  o/s,  $141,924. 

Investments  —  Lambda  Mercantile  Corp.;  Equican  Ven¬ 
tures  Inc.;  Canadian  Tarpoly  Company  Inc. 


Key  Personnel  —  H.  W.  Ligas,  sr.  v-p  &  gen.  mgr.;  J.  L  Turner, 
treas. 

No.  of  Employees  —  Approx.  230  in  Apr.,  1985. 

Capital  Stock  —  Author.  Outstand. 

6%  Pref.  2,150,941  sh.  622,536  sh. 

Common  *116,113  sh.  77,817  sh. 

•  Options  o/s  to  purch.  7,000  shs.  at  $5.25  per  sh.  to  Oct.  9, 
1985. 

6%  Pref.  —  Entitled  to  cum.  divds.  of  6C  per  sh.  p.a.  Entitled  to 
$1  per  sh.  plus  accr.  divds.  on  liquid.,  redemp.  or  purch.  for  can¬ 
cell.  Non-voting  unless  4  s.a.  divds.  in  arrears  when  one  vote  per 
sh.  and  as  a  class  elects  2  directors. 

Common  —  Entitled  to  one  vote  per  sh. 

Major  Shareholders  —  At  Mar.  18,  1985,  Han  Holdings  Ltd. 
held  40.1%  and  the  Estate  of  R.  W.  Finlayson  held  18.8%  of  o/s 
com.  shs. 

Dividends  —  6%  Pref.  —  Entitled  to  6c  p.a.,  cum.,  pay.  s.a. 
2.1534c  (initial)  pd.  May  1,  1972;  3c  pd.  Nov.  1,  1972,  and  regu¬ 
larly  s.a.  since  Com.  —  Pd  15c  per  sh.  on  May  1,  1985,  prev., 
IOC  per  sh.  pd.  May  1  and  Nov.  1,  1984;  and  10c  per  sh.  p.a.  pd. 
annually  on  Nov.  1  in  each  year  1975  to  1983,  incl.  Stk.  divd.  of  13 
6%  pref.  shs.  per  com.  sh.  pd.  Dec.  22,  1971;  cash  divd.  of  30c 
per  sh.  pd.  May  1,  1972  (initial),  May  1,  1973  and  Nov  1,  1974.  Ex¬ 
tra  divd.  of  10c  pd.  May,  1,  1981,  and  May  1,  1982. 

Wholly-Owned  Subsidiaries  and  Divisions  —  Beauty 
Creations  Ltd.,  has  div.,  Upper  Canada  Soap  &  Candle  Makers; 
Griffiths-Kerr  Sales;  Beauty  Creations;  Beauty  Industries. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  June  30:  1984 

- $000  - 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share 

On  net  income,  oper . 

On  net  income 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets . 

Current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


Fiscal 

Year 

1984 

1983 

1982 

1981 

1980 


98 

30 

214 

218 

218 


$0.06 
$0.06 
- $000  - 

14 

1,820 

2,026 

129 

142 

1,755 

77 
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1983 


78 

27 

(1) 

204 

30 

30 

d$0.07 

d$0.07 


23 

1,611 

2,004 

325 

142 

1,537 

68 

35 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1984 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. 

On  net  income  . 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


Revenue* 

Net  Inc. 
Oper* 

Earns,  per 
com.  sh. 

Fiscal 

$98,300 

$218,269 

$0,06 

Year 

$78,493 

$30,091 

$d0,07 

1984 

215,115 

d80,1 14 

dO. 09 

1983 

141,028 

315,901 

0.15 

1982  .... 

430,669 

d166,654 

dO. 20 

1981 

originally  reported  by  the  company. 

1980 

•  As  originally 

Revenue* 
$28,679,638 
20,345,140 
16,042,214 
19,051,817 
14,894,375 


1983 


28,680 

133 

439 

487 

676 

676 

$8.21 

$8.21 

20,345 

108 

275 

267 

411 

411 

$4.80 

$4.80 

6,301 

5,204 

428 

413 

11,635 

9,711 

7,902 

6,588 

3,692 

3,7069 

3,297 

2,685 

797 

527 

Net  Inc. 

Earns,  per 

Oper* 

Common  sh. 

$676,055 

$8.21 

411,184 

4.80 

6,226 

dO. 40 

423,124 

4.96 

441,529 

5.19 

Finlayson  Enterprises  Ltd. 

Head  Off  —  833  Oxford  St.,  Toronto,  Ont.  M8Z  5X4. 
Telephone  —  (416)  252-7191.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto  and  Winnipeg.  Listed  —  W. 

Company  —  (Can.  1924;  continuance  1980).  Through  subsid. 
&  divs  mfrs  and  distribs.  drugs,  toiletries,  cosmetics,  towels  and 
other  domestic  textiles,  infants’  wear  and  giftware.  Plants  are 
located  in  Toronto  and  Hamilton,  Ont.  Brand  names  incl. 
Springmaid,  Carters  by  Beauty,  Cezanne,  Rochas.  Cute  n  Cuddly, 
Eden,  Jean  Patou,  British  Sterling,  Myrugia,  Garammals,  Christian 
Dior  Ombre  Rose  and  Georgio  Armani. 

Directors  —  D.  A.  McIntosh,  chm.;  I.  E.  Finlayson,  pres.;  J.  C. 
Longworth,  v-p,  fin.;  Harry  Sutherland,  sec.;  A.  H.  Crockett,  R.  G. 
Thomson,  Toronto;  R.  G.  Wilson,  v-p,  Burlington,  Ont.;  F^B. 
Brooks-Hill,  P.  M.  Willis,  Oakville,  Ont.;  G.  A.  Boddy,  Fergus,  Ont. 


Finning  Tractor  &  Equipment 
Company  Limited 

Head  Off.  —  555  Great  Northern  Way,  Vancouver,  B.C.  V5T 
1E2  Telephone  —  (604)  872-4444.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Vancouver,  Calgary,  Winnipeg,  Toronto  and 
Montreal.  Listed  —  T,  V,  M. 

Company  —  (B.C.  1933).  Co.  and  subsidiaries  sell,  rent,  lease 
and  service  heavy  equipment  throughout  western  Canada,  the 
States  of  Washington,  Oregon  and  southeastern  Alaska  and  in 
the  U  K.  The  co.  has  30  branches,  1 1  depots  and  1 7  service  reps, 
in  other  communities. 

Brand  names  handled:  Caterpillar;  Gardner-Denver;  P  &  H;  JLG; 
Smith;  Driltech;  Perkins,  JCB  and  Gradall. 
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In  1983,  the  co.  acquired  Bowmaker  (Plant)  Ltd.  and 
Caledonian  Tractor  &  Equipment  Co.  Ltd.,  both  in  the  U.K.,  for 
$26,553,624.  In  Sept.  1984,  both  these  cos.  were  merged  and  the 
name  changed  to  Finning  Limited. 

Directors  —  W.  M.  Young,  chm.;  V.  K.  Sood,  pres.  &  chief 
exec,  officer;  R.  C.  Biss,  W  T.  Barker,  T.  E.  Ladner,  H.  C.  Bentall, 
Vancouver;  M.  M.  Koerner,  Toronto;  R.  B.  Hougen,  Whitehorse, 
Yukon;  J.  F.  Leach,  Menlo  Park,  Calif. 

Key  Personnel  —  W.  F.  Holmes,  exec,  v-p  mktg.;  D.  W.  Lord, 
exec,  v-p  opers.;  L.  E.  Norlander,  sec.;  P.  G.  von  der  Porten, 
treas.;  W.  F.  Merrell,  cont. 

No.  of  Employees  —  2,137  in  March,  1985. 


Capital  Stock 
Pref. 

Ser.  A 
Ser.  B 
Ser.  C 
Cl.  A 
Cl.  B 


Author. 
5,000,000  sh. 
600,000  sh. 
600,000  sh. 
400,000  sh. 
40,000,000  sh. 
40,000,000  sh. 


Outstand. 
nil 

128,475  sh. 
268,515  sh. 
7,919,171  sh. 
7,966,429  sh. 


Pref.,  Ser.  B  &  C  —  Entitled  to  cum.  pref.  divds.  pay  quarterly  at 
one-half  of  prime  bank  rate  plus  '/2%  p.a.  Redeem,  at  co.’s  option 
or  retractable  at  holder’s  option  at  $10  per  cl.  A  sh.  after  Jan.  27, 
1983,  and  prior  to  Jan.  28,  1991.  Ser.  B.  conv.  into  cl.  B  nonvoting 
shs.  at  $8.37  per  cl.  B  sh.  after  Oct.  27,  1984  to  Oct.  27,  1992. 

Ser.  C  conv.  into  Cl.  B  non-voting  shs.  at  $10.23  after  Sept.  1 1, 


1986. 

Cl.  A  —  Voting  stk.;  conv.  into  cl.  B  non-voting  shs.  on  a  sh.-for- 
sh.  basis. 


Cl.  B  —  Non-voting. 

Major  Shareholders  —  Bartrac  Holdings  Ltd.  and  Marin 
Investments  Ltd.  each  hold  35%  of  the  co.'s  o/s  com.  shs. 

Capital  Stock  Changes  —  Effective  Oct.  3,  1972,  com.  stock 
split  on  2-for-1  basis.  On  Mar.  31,  1980,  shldrs.  approved  creation 
of  5,000,000  pref.  shs.  and  2-for- 1  split  of  com.  stk.  In  Mar.,  1981, 
com.  shs.  split  on  a  2-for- 1  basis. 

In  May,  1981,  one-half  of  the  issued  and  unissued  com.  shs.  re¬ 
designated  as  cl.  A  voting  shs.  and  the  remaining  com.  shs.  as  cl. 
B  non-voting  shs.;  author,  cl.  A  and  cl.  B  shs.  incr.  to  40,000,000 
shs.  each. 


In  Dec.,  1982,  600,000  pref.  shs.  were  designated  ser.  B,  of 
which  127,975  were  issued. 

During  1984,  co.  redeem,  all  o/s  Ser.  A  pref.  shs.  and  2,100 
Ser.  B.  shs.  Co.  also  designated  400,000  pref.  shs.  as  Ser.  C  and 
iss.  269,855  shs.  under  terms  of  an  employee  sh.  purchase  plan. 
Of  the  o/s  Ser.  C  shs.,  1,340  were  redeem.;  280  cl.  A  voting  shs. 
were  converted  into  Cl.  B  non-voting  shs. 

Dividends  —  Cl.  A  &  B  —  Divds.  pd.  on  cl.  A  and  B  shs.  (prev. 
com.)  in  recent  yrs.  as  follows: 


1975-76  . $0.40 

1977-78  0.50 

1979  .  0.90 

1980  0.30  +  *0.45 


1981  .  .  $0.25  +  00.225 

1982  .  0.075 

1983  .  0.05 

1984  .  0.17 


■  Following  2-for-1  split,  Mar.,  1980. 

□  Following  2-for- 1  split,  Mar.,  1981  and  reclass,  of  each  two 
com.  shs.  into  one  cl.  A  and  one  cl.  B  sh.,  May,  1981. 


Airpro  Equipment  Inc.;  Finning  Finance  Ltd.;  Finning 
Transportation  Service  Ltd.;  Finning  Tractor  Co.;  Finning 
Limited. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  452,985 

Deprec.  &  amort.,  etc .  32,411 

Interest  charges  .  18,462 

Income  tax  provision  .  6,239 

Equity  income  . 

Net  income,  operations  16,850 

Extraordinary  items  . 

Net  income  16,850 

Earnings  per  Cl.  A  &  B  share: 

On  net  income,  oper .  $1.05 

On  net  income  .  $1.05 

- $000 

Accts.  receivable  .  78,564 

Inventories  .  163,513 

Notes  receivable  41,962 

Fixed  assets,  net  56,494 

Total  assets  381,881 

Current  liabilities  .  42,168 

Long-term  debt,  net  .  91,120 

Shareholders’  equity  .  124,796 

Working  capital . 

Cash  flow  .  42,548 


1983 


372,652 

31,569 

18,036 

952 

8,504 

8,504 

$0.52 

$0.52 


79,279 

171,725 

43,875 

59,497 

396,677 

66,009 

91,682 

112,511 

34,012 


Fiscal 

Year 

Revenue* 

1984 

$452,985,413 

1983 

372,652,126 

1982 

315,113,310 

1981 

454,377077 

1980 

438,327,098 

Net  Inc.  Earns,  per  Cl. 
Oper.*  A  &  B  sh.  □ 


$16,850,335  $1.05 

8,504,166  0.52 

284,953  0.01 

3,484,987  0.20 

18,236,668  1.15 


•  As  originally  reported  by  the  company. 

□  Adjusted  for  2-for-1  splits  in  1980  and  1981. 


Finsbury  Group  Limited 

Head  Off.  —  Clarendon  House,  P.0  Box  1022,  Hamilton  5, 
Bermuda.  Telephone  —  (809-29)  2-3434.  Trans.  Agent  — 
National  Trust  Co.,  Vancouver.  Listed  —  V. 

Company  —  Operates  as  a  mutual  fund  investment  co.  having 
an  author,  capital  of  1 ,000,000  shs.  with  a  US$  1  par  value.  As  at 
June  7,  1985,  total  assets  amounted  to  US$123,104,896  incl. 
US$98,349,504  in  securities  at  mkt.  value.  At  same  date,  net  as¬ 
set  value  per  sh.  (629,286.068  shs.  o/s)  amounted  to 
US$123.09. 


Long-Term  Debt 

9%%  Debents.,  1978  Ser.  —  Dated  Sept.  1,  1978;  due  Sept. 
1,  1985.  Int.  pay.  Mar.  and  Sept.  1.  Author.,  &  iss.  $30,000,000; 
o/s  at  Dec.  31,  1984,  $26,120,000. 

Non-redeem.  to  Mar.  1,  1984;  thereafter  at  principal  amount 
plus  accr.  int.  Purch.  fund,  non-cum.,  to  retire  1%  princ.  amount  at 
prices  not  exceeding  par  plus  accr.  int.  in  each  6  mos.  period  end¬ 
ing  Feb.  and  Aug.,  1979  to  1985,  incl. 

11V4%  Conv.  Subord.  Debs.  —  Dated  June  24,  1981.  due 
June  24,  2001.  Int.  pay.  June  and  Dec.  1.  Author.,  issued  and  o/s 
$65,000,000. 

Non-redeem.  on  or  before  June  24,  1983.  Thereafter  and  on  or 
before  June  24,  1986,  redeem,  provided  that  weighted  avg.  of  cl. 
B  shs.  traded  within  a  specified  period  not  less  than  125%  of  the 
conv.  price.  Otherwise  redeem,  at  110.22  to  June  24,  1984;  prem. 
deer,  by  .64  of  1%  p.a.  to  June  24,  1999;  thereafter  at  par.  S.f.  to 
retire  on  June  1  in  each  of  the  yrs.  1992  to  2000,  a  min.  of  5%  and 
a  max.  of  10%  of  principal  amt.  of  debs,  o/s  on  June  25,  1991. 

Conv.  into  cl.  B  shs.  to  and  incl.  June  24,  1986  at  conv.  price  of 
$18  per  cl.  B  sh.  being  equiv.  to  55.556  cl.  B  shs.  per  $1,000  prin¬ 
cipal  amt.  of  debs.;  thereafter  to  and  on  June  24,  1991  at  $18.75 
per  cl.  B  sh.,  being  equiv.  to  53,333  cl.  B  shs.  per  $1,000  of  debs. 

Bank  Debt  —  O/s  at  Dec.  31,  1983,  $89,459,599. 

Wholly-Owned  Subsidiaries  —  Finning  Tractor  (1959)  Ltd.; 
Finning  Computer  Services  Ltd.;  Airpro  Equipment  Ltd.; 


Firan  Corporation 


Head  Off.  —  353  Iroquois  Shore  Rd  ,  Oakville,  Ont.  L6H  1M3. 
Telephone  —  (416)  844-2870  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto  Listed  —  T. 

Company  —  (Ont.  1978  amalg.).  Mfrs.  recreational  vehicles, 
electronic  printed  circuit  boards,  bowling  equip.,  specialized 
nylon  extrusion  prods,  and  extruded  injection  molded  items.  Mfg. 
facilities  are  located  in  Scarborough,  Oakville,  Waterloo  and 
Strathroy,  Ont. 

Effective  Dec.  1,  1984,  co.  amalg.  with  newly  acquired,  wholly- 
owned  subsid  Graphico  Space  Circuits  Inc. 

Directors  —  D.  M.  Firestone,  chm.,  pres.  &  chief  exec,  officer, 
Ancaster,  Ont.;  E.  A.  Bayer,  Toronto;  S.  N  Adams,  London,  Ont.; 
K  W.  Jackson,  Hamilton,  Ont.;  G.  R.  Wannamaker,  Elkhart, 
Indiana;  C.  A.  Nalen,  Washington,  D  C.;  P.  T.  Nakagawa,  v-p. 

Key  Personnel  —  M  L.  Hannan,  sec. 

Employees  —  Approx.  700  in  Nov  ,  1984. 


Capital  Stock  —  Author.  Outstand. 

Special  40,000  sh.  40,000  sh. 

Pfce.  372,000  sh. 

Ser.  B  Pfce.  40,000  sh. 

Ser.  C  Pfce.  27,000  sh. 

Common  20,000,000  sh.  6,668,017  sh. 


Par 

$25 

$25 


n.p.v. 


Special  —  Entitled  non-cum.  divds.  of  $2.31 '/<  per  sh.  p.a. 
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Ranks  senior  to  other  stk.  in  the  event  of  liquidation,  etc  when 
entitled  to  $25  per  sh. 

Ser.  B  &  C  Pfce.  —  Entitled  to  non-cum.  divds.,  not  to  exceed 
$2.50  per  sh.  p.a.  Redeem,  at  par;  non-voting. 

Common  —  Voting  stk. 

Major  Shareholder  —  D.  M.  Firestone  holds  73.3%  of  o/s 
com.  shs  and  through  his  private  co.  holds  13.2%  of  o/s  com 
shs. 

Capital  Stock  Changes  —  In  fiscal  1982,  co.  redeemed  all 
o/s  ser.  A  pfce.  shs.  During  1984,  ser.  A  pfce.  shs.  were 
cancelled;  27,000  ser.  C  pfce.  shs.  were  iss.  on  aquis.  of  subsid. 

Dividends  —  Spec.  &  Ser.  B  &  C  Pfce.  —  Privately  held. 
Com.  —  None  pd.  since  1974.  Prev.  rate  of  10c  per  sh.  p.a.  pd. 
s  a.  from  Dec.  31,  1971  to  July  31,  1974,  incl. 

Long-Term  Debt  —  O/s  at  Nov.  30.  1984,  $7,401,000  incl. 
$755,000  due  in  1  yr.,  comprising  $5,000,000  term  loan  at  prime 
plus  1%;  $1,714,000  mtges.  pay.;  $285,000  term  loan  at  prime 
plus  1%  due  to  1989;  $217,000  obligs.  under  capital  leases;  and 
$185,000  other  debt. 

Wholly-Owned  Subsidiary  and  Divisions  —  Graphico  Space 
Circuits  Inc.;  Glendale-Firan  Finance  Corp.  (inactive);  Firan 
Electronics  Group;  Glendale  Recreational  Vehicles;  Quality 
Plastics;  Professional  Bowling. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Nov.  30:  1984  1983 


Revenue  . 

Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision  .  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 


$000 


42,938 

38,933 

994 

827 

1,234 

535 

(516) 

410 

d729 

109 

410 

d729 

519 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 


$d0. 14 
$d0. 14 
- $000  - 


$d0.01 

$d0.05 


Cash  &  equivalent  . 

16 

2,569 

Inventories  .... 

5,596 

5,496 

Investments 

Fixed  assets,  net  . 

8,470 

5,965 

Total  assets 

21,019 

19,969 

Current  liabilities 

10,870 

9,989 

Long-term  debt, 

net  . 

6,646 

6,238 

Shareholders'  equity  . 

3,503 

3,742 

Working  capital 

594 

3,408 

Cash  flow 

d279 

1,344 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.* 

com.  sh. 

1984 

$42,938,000 

$d729,000 

d$0. 1 4 

1983  . 

38,933,000 

109,000 

dO.OI 

1982 

30,640,000 

d478,000 

d0.09 

1981  .  ... 

33,382,000 

2,008,000 

0.09 

1980  .  . 

24,978,000 

358,000 

0.04 

•  As  originally  reported  by  the  company. 


First  City  Financial  Corporation  Ltd. 

Head  Off.  —  777  Hornby  St.,  Vancouver,  B.C.  V6Z  1S4. 
Telephone  (604)  668-5777.  Trans.  Agent  —  First  City  Trust  Co., 
Vancouver,  Toronto,  Winnipeg,  Regina,  Calgary,  and  Edmonton. 
Listed  —  T  (com.  only  ). 

Company  —  (B.C.  1970;  continuance  1984).  A  financial 
holding  co.,  providing  trust,  mortgage,  and  near  banking  facilities 
through  First  City  Trust  Company  (which  see);  equip,  leasing 
and  corporate  term  lending  services  through  First  City  Capital 
Ltd.;  and  real  estate  devel.  in  Canada  and  the  U.S.  through  First 
City  Development  Corp.  Ltd. 

In  1984,  co.  sold  New  York  Hanseatic  Corp. 

In  Jan.,  1985,  69%-owned  subsid.,  First  City  Properties  Inc.,  ac¬ 
quired  approx.  93%  int.  in  Scovill  Inc.,  a  Conneticut-based  mfg. 
co.,  for  approx.  US$520  million.  Also  in  early  1985,  co.  purch.  Bril- 
lion  Iron  Works  in  partnership  with  the  Robins  Group  for  approx. 
US$32,478,000  and  incr.  its  effective  int.  in  H.  H.  Robertson  Co.  of 
Pittsburgh  to  17.9%. 

Directors  —  Samuel  Belzberg,  chm.  &  chief  exec,  officer, 
Vancouver;  D.  A.  Croll,  hon.  chm.,  Toronto;  D.  U.  Pekarsky,  pres.  & 


chief  oper.  officer,  Vancouver;  William  Belzberg,  v-p,  Los 
Angeles,  Calif.;  Hyman  Belzberg,  v-p;  R.  R.  McDaniel,  Calgary; 
G.  C.  Kennedy,  Regina;  V.  E.  Daughney;  Morley  Koffman 
Vancouver;  W  B  Herman,  Hon.  W.  M.  Kelly,  Toronto;  J.  H.' 
Shoctor,  F.  D.  Jones,  Edmonton;  Steven  Shulman,  K.  D.  Tavlor 
New  York,  N  Y. 

Key  Personnel  —  W.  G.  Lancaster,  exec,  v-p  fin.;  Lawrence 
Fox,  sr.  v-p  fin.  &  admin;  J.  D.  McAlduff,  sr.  v-p.;  T.  D.  Hammill, 
sec.;  E.  J.  Koroluk,  v-p,  energy  res.;  Marc  Belzberg,  B.  S. 
Belzberg,  v-p.'s;  Aidan  Hughes,  contr.;  Gayle  Stewart-Gray,  mgr 
public  relations. 


No.  of  Employees  —  Approx.  1,050  at  Dec.,  1984. 
Capital  Stock  —  Author.  Outstand. 


1st  Pref. 

Ser.  A 
2nd  Pref. 

$1.75  Ser.  1 
Cl.  A  com. 

Cl.  B 


25,000,000  sh. 

25,000,000  sh. 

50,000,000  sh. 
50,000,000  sh. 


2,200  sh. 

3,000  sh. 
20,171,1 16  sh. 

nil 


$0.6 1 25  1  st  Pref.,  Ser.  A  —  Entitled  to  fixed  cum.  pref.  divds.  of 
$9.6125  per  sh.  p.a.  Entitled  to  $5  per  sh.  upon  liquid,  if 
involuntary  and  to  curr.  redemp.  price  if  voluntary. 

Not  redeem,  before  Sept.  15,  1984.  Thereafter  redeem,  at 
option  of  co.  at  $5.25  to  Sept.  15,  1985;  prem.  deer,  by  5c  per  sh. 
to  Sept.  15,  1989;  and  thereafter  at  $5  per  sh.  Co.  shall  make  all 
reasonable  efforts  to  purch.  1%  of  o/s  shs.  on  Sept.  15,  1981  at 
$5  per  sh.  commencing  on  that  date  and  during  each  3  mos.  peri¬ 
od  thereafter  and  such  oblig.  shall  only  carry  over  to  next  3  suc¬ 
ceeding  3  mos.  periods. 


Retractable  at  the  option  of  the  holder  on  Sept.  15,  1991  at  $5 
per  sh.  plus  accr.  divds.  Exer.  on  or  before  Sept.  4,  1991  by  de¬ 
posit  of  such  shs. 


$1.75  Conv.  2nd  Pref.,  Ser.  A  —  Entitled  to  fixed,  cum.  pref. 
divd.  of  $  1 .75  per  sh.  p.a.  in  the  event  of  liquid,  etc.  entitled  to  $20 
per  sh.;  voluntary,  entitled  to  curr.  redemp.  price;  in  each  case 
plus  accr.  divds. 

Not  redeem  prior  to  Sept.  15,  1983.  On  or  after  that  date  and 
prior  to  Sept.  15,  1986,  redeem  at  $21  per  sh.  provided  that  dur¬ 
ing  a  specified  period  the  weighted  avg.  price  of  the  com.  shs. 
was  at  least  125%  of  the  conv.  price  in  effect.  Thereafter  redeem 
at  $20.80  per  sh.  if  redeemed  on  or  before  Sept.  15,  1987;  there¬ 
after  prem.  deer,  by  20c  per  sh.  to  Sept.  15,  1990;  thereafter  at 
$20  per  sh.;  plus  accr.  divds.  in  each  case. 

Conv.  at  the  option  of  the  holder  on  or  before  Sept.  15,  1986 
into  cl.  A  com.  shs.  on  the  basis  of  1.66667  com.  shs.  for  each 
ser.  1  pref.  sh.  converted,  being  a  conv.  price  of  $12  per  com.  sh.; 
and  thereafter  to  Sept.  15,  1991  on  the  basis  of  1.48148  cl.  A 
com.  shs.  for  each  ser.  1  pref.  sh.  converted,  being  a  conv.  price 
of  $13.50  per  com.  sh. 

Was  retractable  at  the  option  of  the  holder  on  Dec.  15,  1981  at 
$20  per  sh.  plus  accr.  divds.  Exer.  on  or  before  Dec.  4,  1981  by 
deposit. 

Cl.  A  Com.  —  One  vote  per  sh.  Cl.  B  —  One  vote  for  each  10 
shs.  held. 

Capital  Stock  Changes  —  On  Dec.  3,  1980,  com.  stk.  split  on 
a  2-for-1  basis. 

In  May,  1 983,  co.  sold  2,000,000  com.  shs.  to  public  at  $2 1  per 
sh. 


In  May.  1984,  com.  shs.  redesignated  as  cl.  A  com.  shs.,  au¬ 
thor.  cl.  A  com.  incr.  to  50,000,000  shs.  and  50,000,000  cl.  B  shs. 
author. 


On  May  28,  1984,  cl.  A  com.  shs.  were  split  on  a  2-for-1  basis. 

Dividends  —  $0.6125  First  Pref.,  Ser.  A  —  Entitled  to  61.25c 
per  sh.  p.a.  Initial  divd.  of  11.7466c  pd.  Sept.  15,  1981  and 
15.3125c  per  sh.  pd.  regularly  quarterly  since.  $1.75  2nd  Pref., 
Ser.  1  —  Entitled  to  $1.75  per  sh.  p.a.  Initial  divd.  of  33.5616c  pd 
Sept.  15,  1981;  43.75c  pd  regularly  quarterly  since.  Cl.  A  Com 
—  Present  rate  of  30c  per  sh.  p.a.  estab.  with  quarterly  divd.  of 
7.5c  per  sh.  pd.  July  15,  1984,  (first  following  2-for-1  split).  Prev., 
15c  per  sh.  pd.  Apr.  15,  1984. 

Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1974  . 

.  $0.16 

1980 

.  $0.36 

1975-76  . 

.  0.18 

1981 

. *0.20 

1977  . 

.  0.20 

1982 

.  0.30 

1978  . 

.  0.24 

1983 

n  3?  % 

1979  . 

.  0.30 

1984 

.  0. 15+*0.225 

•  Follow.  2-for-1  splits  in  Dec.,  1980  and  May,  1984. 
Long-Term  Debt  —  On  Dec.  31,  1984  l.-t.  debt  totaled 
$479,685,000  incl.  $39,622,000  due  within  one  year  and 
consisted  of  $1 14,469,000  in  secured  debt  and  $365,216,000  in 
unsecured  debt.  Unsecured  debt  incl.: 
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9%  S.F.  Debs.,  Series  A  —  Dated  July  18,  1972;  due  July  15, 
1991.  Int.  Jan.  and  July  15.  Author.,  and  iss.  $3,000,000;  o/s  at 
Dec.  31,  1984,  $1,530,000. 

Redeem,  prior  to  July  15,  1973,  at  109.00,  prem.  deer,  by  %  of 
1%  p.a.  to  104.50  to  July  15,  1982;  prem.  thereafter  deer,  by  0.45 
of  1%  p.a.  to  100.45  to  July  15,  1991;  thereafter  at  par.  Not  re¬ 
deem.  prior  to  July  15,  1987,  for  refunding  at  an  int.  cost  of  less 
than  9%  p.a.  S.f.  to  retire  $150,000  p.a.  on  July  15,  in  1976-91, 
incl.  issue  with  warrants  entitling  holder  to  purchase  100  com. 
shs.  for  each  $1,000  princ.  amt.  at  $4  per  sh.  to  July  15,  1982. 

Trustee  —  Montreal  Trust  Co. 

12.3%  Subord.  Notes  —  Due  Aug.  31,  1988  Issued  and  o/s 
US$30,000,000  (Cdn$37,339,000  at  Dec.  31,  1984).  Redeem,  at 
par  plus  a  deer.  prem.  until  1987. 

11.25%  Dual  Current  Bond  —  Due  Feb.  1992.  Iss.  &  o/s 
1 10,000,000  sfr.  (Cdn$63,348,000).  Pay.  as  to  princ.  in  U.S. 
funds,  as  to  int.  in  sfr.  extendible  to  1994,  at  option  of  holder. 

8.25%  Bonds  —  Due  Mar.  10,  1992.  Issued  and  o/s 
50,000,000  Sfr.  (Cdn$3 1,990, 000  at  Dec.  31,  1984).  Annual 
redemp.  of  4%  commencing  in  1984.  Redeem,  at  par  plus  a  de¬ 
creasing  prem.  until  1991.  Other  term  debt  incl.  $14,350,000  in 
subord.  notes  due  Oct.  15,  1987  of  which  $13,500,000  is  at  prime 
plus  V4°/o  and  $850,000  is  at  15.5%;  $8,985,000  in  term  notes  at 
1% %  over  US  bank  prime,  redeem,  at  any  time.  $198,414,000  in 
subordinated  notes  due  1994. 

Major  Subsidiaries  —  All  subsids.  are  wholly  owned  unless 
otherwise  stated.  First  City  Trust  Company,  (which  see;  98.4% 
owned);  First  City  Capital  Ltd.;  First  City  Mortgage  Co.;  First 
City  Development  Corp.  Ltd.;  First  City  Developments  Corp. 
of  Washington;  First  City  Holdings  of  Colorado  Inc.;  Clarion 
Capital  Corp.  (63.79%  int  );  First  City  Properties  Inc.  (69%  int ) 
Has  93%  int.  in  Scovill  Inc. 

Other  Interests  —  Aberford  Resources  Ltd.  (39%  int  ); 
Cantel  Inc.  (25%  int.). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

676,195 

646,891 

Deprec.  &  amort.,  etc . 

6,285 

4,450 

Interest  charges  . 

47,559 

31,466 

Income  tax  provision  . 

26,020 

13,454 

Equity  income  . 

2,750 

770 

Net  income,  operations 

50,782 

37,457 

Extraordinary  items  . 

d3,039 

4,713 

Net  income 

47,743 

42,170 

Earnings  per  com.*  share 

On  net  income,  oper . 

$2.52 

$2.00 

On  net  income  . 

$2.37 

$2.25 

$000  - 

Cash  &  equivalent  . 

512,445 

194,181 

Mortgages  . 

1,336,612 

1,268,979 

Investments  . 

152,803 

164,690 

Fixed  assets,  net  . 

13,253 

12,331 

Total  assets 

3,447,625 

2,738,339 

Deposits  . 

2,182,580 

1,864,003 

Term  debt 

479,685 

220,927 

Shareholders’  equity  . 

286,060 

236,927 

Working  capital 

Cash  flow 

124,699 

68,295 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com  ■  sh 

1984  $676,195,000 

$50,782,000 

$2.52 

1983  .  646,069,000 

37,457,000 

2,00 

1982  561,761,000 

14,133,000 

0.89 

1981  532,957,000 

44,416,000 

2.64 

1980  _  277,494,000 

15,206,000 

1.32 

•  As  originally  reported  by  the  company. 

■  Adjusted  for  2-for-1  splits  in  Dec.,  1980  and  May,  1984. 


First  City  Trust  Company 

Head  Off.  —  500-5th  Ave.  S.W.,  Calgary,  Alta.  T2P  0L9. 
Telephone  —  (403)  266-8851.  Exec.  Off.  —  First  City  Building, 
777  Hornby  St.,  Vancouver,  B.C.  V6Z  1S4.  Telephone  —  (604) 
668-5777.  Trans.  Agent  —  Co.  at  Toronto,  Winnipeg,  Regina,  Ed¬ 
monton,  Calgary,  and  Vancouver.  Listed  —  T. 

Company  —  (Alta.  1962).  Offers  a  full  range  of  financial 
services  in  Canada  incl.  deposit  services,  mtge.  financing 


personal  and  commercial  lending,  leasing  and  fiduciary  services. 
Engaged  in  real  estate  acquisition  and  devel.  through  a  wholly- 
owned  subsid  Co.  opers.  29  savings  and  trust  and  1 1  mtge. 
branches  across  Canada. 

In  mid-1982,  the  co.  assumed  the  mgmt.  of  The  Fidelity  Trust 
Co.  under  an  agreement  for  five  yrs.  and  later  purch.  its  fixed 
assets. 

Directors  —  D.  A.  Croll,  hon.  chm.,  Toronto;  Samuel  Belzberg, 
chm.  &  chief  exec,  officer;  D  U.  Pekarsky,  vice-chm.;  V.  E.  Daugh- 
ney,  pres.  &  chief  oper.  officer;  W.  G.  Lancaster,  exec,  v-p,  fin.;  B. 
S.  Belzberg,  v-p,  Vancouver;  Hyman  Belzberg,  v-p;  R.  R. 
McDaniel,  Calgary;  J.  H.  Shoctor;  F.  D.  Jones,  Edmonton;  R.  J. 
Graham,  W.  B.  Herman,  Toronto;  Morley  Koffman,  Vancouver;  J. 
C.  Stradwick,  Jr ,  Burlington,  Ont.;  H.  J.  M.  Watson,  Hamilton,  Ont. 

Key  Employees  —  F.  L.  Harper,  sr.  v-p,  fin.  &  treas.;  Lawrence 
Fox,  sr.  v-p;  T.  D.  Hammill,  sec.;  J.  S.  Tysoe,  contr.;  Gayle  Stew¬ 
art-Gray,  mgr.  public  affairs. 

No.  of  Employees  —  Approx.  900. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  2,000,000  sh.  $10 

10%  Ser.  A  268,500  sh. 

8.32%  Ser.  B  461,200  sh. 

Ser.  C  600,000  sh. 

2nd  Pref.  2,000,000  sh.  $8.50 

8%%  Ser.  1,322,167  sh. 

3rd  Pref.  4,000,000  sh.  $8 

11%%  Ser.  1  1,094,832  sh. 

Common  3,500,000  sh.  1,497,546  sh.  $2 

10%%  Pref.  Ser.  A  —  Entitled  to  cum.  divds.  at  the  rate  of 
10%%  per  sh.  p.a.  pay.  quarterly  on  the  last  days  of  Jan.,  Apr., 
July  and  Oct.  Redeem,  after  Jan.  31,  1981,  for  par  plus  prem.  of 
70c  to  Jan.  31,  1983;  60c  to  Jan.  31,  1987;  40c  to  Jan.  31,  1991; 

20c  to  Jan.  31,  1995;  and  thereafter  at  par.  Cum.  purch.  fund  suffi¬ 

cient  to  retire  5%  of  aggregate  par  value  of  pref.  shs.  iss.  in  each 
of  the  yrs.  Feb.  1,  1977-86  incl.;  7V4%  of  aggregate  par  value  in 
yrs.  thereafter;  at  a  price  not  exceeding  $10  per  sh.  Cum.  to  a 
maximum  of  15%  each  yr.  from  Feb.  1,  1977-86;  17%%  from  Feb. 
1,  1987;  20%  from  Feb.  1,  1988;  and  22%%  thereafter  at  the  ag¬ 
gregate  of  the  greatest  number  of  shs.  iss.  in  the  current  and  two 
preceding  1 2  mos.  periods.  Non-voting  unless  8  quarterly  divds.  in 
arrears,  then  entitled  to  one  vote  per  sh.  and  to  elect  2  directors  if 
the  board  consists  of  less  than  ten,  three  if  more  than  ten. 

8.32%  Pref.  Ser.  B  —  Entitled  to  cum.  divds.  at  rate  of  8.32% 
per  sh.  p.a.  pay.  quarterly  on  last  days  of  Mar.,  June,  Sept.,  and 
Dec.  Redeem,  after  Sept.  29,  1982  for  $10.50  to  Sept.  30,  1983; 
reducing  thereafter  at  10c  per  sh.  p.a.  to  Sept.  30,  1987; 
thereafter  at  par.  After  Apr.  1,  1978,  co.  has  option  to  purchase 
4%  p.a.  of  aggregate  shs.  originally  issued  at  price  not  exceeding 
par  plus  purchase  costs.  Voting  provisions  same  as  for  10%% 
Pref.  Ser.  A. 

Floating  Rate  Pref.,  Ser.  C  —  Entitled  to  divds.  at  one-half  of 
the  prime  rate  plus  1  %%.  Redeem,  at  par  on  or  at  any  time  prior  to 
the  mandatory  redemption  date  in  June  1991. 

8%%  Pref.  —  Entitled  to  divds.  at  rate  of  8%%  per  sh.  p.a.  Re¬ 
deem.  after  Apr.  30,  1983  at  par  plus  a  decreasing  premium  to 
Apr.  30,  1988  and  thereafter  at  par. 

1 1  %%  3rd  Pref.  —  Entitled  to  cum.  divds.  at  rate  of  1 1 14%  per 
sh.  p.a.  pay.  on  1st  of  Mar.,  June,  Sept.,  and  Dec.  Redeem,  after 
Dec.  1,  1985  for  par  plus  prem.  of  40c  to  Dec.  1,  1986;  30c  to 
Dec.  1,  1987;  20c  to  Dec.  1,  1988;  10c  to  Dec.  1,  1989;  5c  to  Dec. 
1,  1990;  and  thereafter  at  par.  Non-voting  unless  8  quarterly 
divds.  in  arrears. 

Major  Shareholder  —  First  City  Financial  Corp.  Ltd.  holds 
98.4%  of  the  o/s  shs. 

Dividends  —  10%4%  1st  Pref.  —  Entitled  to  $1.07%  per  sh. 
p.a.  Initial  divd.  of  21.8c  pd.  Apr.  30,  1976  followed  by  pay.  of 
26.9c  July  31,  1976;  26.87%c  pd.  Oct.  31,  1976  and  regularly 
quarterly  since  8.32%  1st  Pref.  —  Entitled  to  83.2c  per  sh  p.a. 
Initial  divd.  of  21.65c  pd.  Jan.  2,  1978;  20.8c  pd.  Mar.  31,  1978 
and  regularly  quarterly  since.  8%%  2nd  Pref.  —  Entitled  to  74%c 
persh.  p.a.  Initial  of  14.46c  per  sh.  pd.  June  30,  1978;  18.59c  pd. 
Sept.  30,  1978  and  regularly  quarterly  since.  11%%  3rd  Pref.  — 
Entitled  to  90c  persh.  p.a.  Initial  divd.  of  81.37c  pd.  Mar.  1,  1981; 
22 %C  pd.  June  1,  1981  and  regularly  quarterly  since.  Common  — 
Rate  of  $1.20  per  sh.  p.a.  estab.  with  s.a.  divd.  of  60c  per  sh.  pd. 
Apr.  30,  1981.  Divds.  pd.  on  com.  stk.  in  recent  yrs.  as  follows- 
1970-71  .  $0.12  1976  $0  41 

1972  .  0.16  1977  0  46 

1973  .  0.24  1978-79  .  0  50 

1974  .  0.32  1980  .  1  00 

1975  .  0.36  1981-84  .  1  20 
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Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $336,493,000  term 
debt,  incl.  $16,337,000  due  in  1  yr.,  consisting  of  $1 14,469,000 
secured  term  debt  at  avg.  int.  of  12.9%;  $14,350,000  in  subord. 
notes  due  Oct.  15,  1987  with  int.  at  prime  plus  '/«%  on 
$13,500,000  and  int.  at  15'/!%  on  the  balance  of  $850,000; 
subord.  notes  totaling  $198,414,000  iss.  by  subsid.  bearing  int.  at 
weighted  avg.  of  13.9%;  and  $9,260,000  other  unsecured. 

Principal  Subsidiaries 

(Wholly  owned  unless  otherwise  stated) 

First  City  Capital  Ltd.  —  Vancouver,  B.C.  R.  J.  Graham,  pres. 
Maintains  leasing  opers.  through  a  network  of  13  branches 
across  Canada. 

First  City  Development  Corp.  Ltd.  —  2300-10025  Jasper 
Ave.,  Edmonton,  Alta.  T5J  IT  1 .  Wilmar  Andres,  pres.  Engaged  in 
acquisition  and  devel.  of  real  estate  in  Canada  and  the  U  S.  Sub- 
sids.  incl.  First  City  Developments  Corp.,  Beverly  Hills,  Calif, 
and  its  subsids.,  First  City  Capital  Corp.  (formerly  First  City 
Holdings  Inc  ),  New  York,  N.Y.,  First  City  Developments  Corp. 
of  Boston,  Boston,  Mass.,  First  City  Holdings  of  Colorado,  Inc., 
Denver,  Colo,  First  City  Developments  of  Florida,  Inc.  and  First 
City  Investments  Inc.,  Seattle,  Wash.;  First  City  Properties  Inc. 
(69%  int  ),  Beverly  Hills  Calif,  and  its  subsids.  Metropolitan 
Development  Corp.  and  First  City  Development  Corp.  of 
California,  and  93%-owned  Scovill  Inc.,  Waterbury,  Conn.;  Citfin 
Funding  Corp.  Ltd.;  Bonnie  Brae  Properties  Inc.;  and 
Shrevebel  Corp. 

First  City  Mortgage  Co.  —  A  federal  loan  co.  which  raises 
funds  for  invest,  purposes  through  iss.  of  debentures. 

Clarion  Capital  Corp.  —  (63.7%).  201-1801  East  12th  St 
Cleveland,  Ohio  44114. 

Other  Interest  —  Aberford  Resources  Ltd.  —  (9.47%  voting 
int  ),  300-5th  Ave.  S.W.,  Calgary,  Alta. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 


Cash  &  equivalent 

512,106 

184,1 17 

Securities 

263,712 

260,398 

Mortgages 

1,281,337 

1,218,069 

Fixed  assets,  net 

13,253 

12,331 

Total  assets 

3,059,699 

2,507,707 

Deposits  . 

2,182,580 

1,864,003 

Long-term  debt,  net 

336,493 

137,977 

Shareholders'  equity 

175,225 

136,050 

Working  capital 

Cash  flow 

78,288 

43,031 

612,057 

606,518 

5,020 

4,138 

25,546 

21,547 

19,346 

9,996 

1,453 

d  153 

40,947 

20,281 

d3,090 

4,797 

37,857 

25,078 

$25.26 

$1 1.42 

$23.20 

14.62 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.* 

1984 

$612,057,000 

$40,947,000 

1983  ... 

606,518,000 

20,281,000 

1982 

546,952,000 

14,393,000 

1981  .... 

470,666,000 

14,571,000 

1980  .  ... 

264,229,000 

1 1,619,000 

•  As  origionally  reported  by  the  co. 


Earns,  per 
com.  sh. 
$25.26 
1 1.42 
7.35 
7.60 
8.28 


trynbaum,  Gerald  Hamilton,  J.  D.  Kadlec;  Vancouver;  W.  E. 
Barratt,  Edmonton;  M.  H.  Cochrane,  Toronto;  S.  C.  Steele, 
Victoria;  F.  M.  Strong,  Richmond,  B.C. 

Capital  Stock  —  Author.  Outstand.*  Par 

Pref.  unlimited  nil  n.p.v. 

Cl.  A  subord.  unlimited  1,1 10,000  sh.  n.p.v. 

Common  5,000,000  sh.  375,000  sh.  n.p.v. 

•  Dec.  31,  1984,  incl.  500,000  cl.  A  shs.  subsequently  sold; 
375,000  common  shs.  escrowed. 

Cl.  A  subord.  shs.  —  May  be  pd.  divds.  and  in  liquidation,  share 
in  assets  in  priority  to  com.  stk.;  1  vote  per  sh. 


Common  —  2  votes  per  share. 

Major  Shareholders  —  At  Dec.  31,  1984,  all  of  o/s  com.  shs. 
and  235,000  cl.  A  shs.  were  owned  by  promoters,  directors  and 


officers  of  co.  and  their  associates. 

Current  Financial  Position  —  At  Nov.  30,  1984,  working 
capital  was  $43,862.  Mid- 1985,  500,000  cl.  A  shs.  were  offered 
at  50c  per  sh. 


First  Interstate  Bank  of  Canada 

Head  Off.  —  Suite  800,  2  First  Canadian  Place,  P.O.  Box  429, 
Toronto,  Ont.  M5X  1E3.  Telephone  —  (416)  865-0250. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  First 
Interstate  Financial  Services,  Ltd.  on  Jan.  21,  1982,  with  an  au¬ 
thor.  capital  of  $20,000,000. 

Directors  —  H.  Meyerman,  chm.;  T.  W.  Nugent,  pres.;  M.  G. 
Thorley,  T.  Beamish,  Toronto;  J.  Brouwer,  Vancouver;  L.  H.  Payne, 
Calgary;  G.  R.  Severson,  Seattle;  D.  F.  Loretta,  Calif. 

Key  Personnel  —  M.  J.  Mann,  v-p  &  mgr.,  corporate  banking; 
M.  C.  Shridhar,  v-p  &  mgr.,  opers. 

Major  Shareholder  —  Wholly-owned  by  First  Interstate  Bank 
of  California. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

-  $000  - 

Interest  &  other  inc . 

12,261 

7,169 

Interest  charges 

9,041 

4,837 

Provision  loan  losses  . 

208 

323 

Salaries  &  benefits 

1,259 

639 

Income  taxes  . 

109 

308 

Net  income,  operations 

66 

d29 

Extraordinary  items  . 

Net  income 

66 

d29 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.01 

$d0.01 

On  net  income  . 

$0.01 

$d0.01 

$000 

Cash  resources  . 

41,933 

15,574 

Securities  . 

12,053 

16,469 

Loans  . 

101,109 

38,645 

Total  assets 

160,615 

72,945 

Deposits  . 

146,550 

62,156 

Acceptances . 

3,391 

888 

Approp.  for  contingencies 

579 

d194 

Shareholders'  equity  . 

10,095 

10,095 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1985"  $899,675 

$122,280 

$0.01 

1984  2,900,713 

65,883 

0.01 

1983  .  ...  2,180,995 

d29,844 

dO.OI 

1982  .  ...  1,298,722 

d26,552 

dO. 01 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Jan.  31,  1985. 


First  Dynasty  Ventures  Inc. 

Head  Off.  —  26th  floor,  650  W.  Georgia  St.,  Vancouver,  B.C. 
V6B  4N7.  Trans.  Agent  —  Montreal  Trust  Company,  Vancouver. 

Listed  —  V.  ,  . 

Company  —  (Can.  1983).  Seeks  to  raise  funds  for  and  invest 

in  venture  capital  opportunities. 

Directors  —  G.  S.  May,  chm.,  Mississauga,  Ont.;  A.  S.  GUI, 
pres.,  Surrey,  B.C.;  D.  M.  Howard,  sec.;  R.  W.  Bonner,  Michael  Cy- 


First  Marathon  Inc. 

Head  Off.  —  1400,  130  Adelaide  St.  W.,  Toronto,  Ont.  M5H 
3P5.  Telephone  —  (416)  869-3707.  Trans.  Agent  —  Central 
Trust  Company,  Toronto,  Calgary  and  Vancouver.  Listed  —  T. 

Company  —  (Ont.  1982).  An  investment  holding  co.  which 
through  its  subsids.,  is  engaged  in  securities  brokerage  and 
trading,  investment  banking  and  other  financial  services.  At  Sept. 
30,  1983,  First  Marathon  Securities  Limited,  the  company's 
principal  subsid.  which  is  a  securities  dealer,  had  36  registered 
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representatives.  This  subsid.  has  an  office  in  Toronto,  Vancouver 
and  Calgary  and  Montreal.  Co.  also  engaged  in  corporate  finance 
and  research  and  in  the  real  estate  management  business. 

Directors  —  L.  S.  Bloomberg,  pres.;  R.  E.  Kyes,  v-p  fin.  &  sec., 
Toronto;  R.  J.  Disbrow,  v-p,  Vancouver,  B.C.;  R.  G.  Dormon,  v-p, 
Mississauga,  Ont.;  L.  S.  D  Fogler,  J.  D.  Meekison,  Toronto;  C. 
Benattar. 

No.  of  Employees  —  71. 

Capital  Stock  —  Author.  Outstand. 

Pref.  Unlimited  nil 

Common  Unlimited  6,250,000  sh. 

Changes  in  Capital  Stock  —  Effective  Dec.  31,  1983, 
4,990,000  com.  shs.  iss.  in  connection  with  acquisition  of  First 
Marathon  Securities  Limited  and  First  Marathon  Properties  Inc. 
Public  offering  of  1,250,000  com.  shs.  made  at  $5.25  per  sh.  in 
Feb.,  1984. 

Major  Shareholder  —  At  Dec.  31,  1984,  Bodejo  Investments 
Limited  held  23.99%  of  o/s  com.  shs. 

Dividends  —  Common  —  Initial  2.5c  per  sh.  pd.  Aug.  31, 
1984;  2.5C  +  2.5C  pd.  Feb.  28,  1985. 

Long-term  Debt  —  At  Dec.  31,  1984,  co.  had  subordinated 
loans  of  $56,500  o/s. 

Subsidiaries  —  First  Marathon  Capital  Corp.,  Ont.  100% 
owned;  First  Marathon  Properties  Inc.,  Ont.  100%  owned  and  its 
40%  int.  in  LFM  Management  Ltd.;  First  Marathon  Securites 
Limited.  100%  owned  with  div.  Marathon  Brown  &  Co.  &  subsid 
Winchester  Commodity  Trading  Inc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

13,933 

20,418 

Deprec.  &  amort.,  etc . 

128 

99 

Interest  charges  . 

96 

326 

Income  tax  provision  . 

1,300 

237 

Equity  income  . 

Net  income,  operations 

1,610 

331 

Extraordinary  items  . 

Net  income 

1,610 

331 

Earnings  per  share  . 

On  net  income,  oper . 

$0.27 

$0,07 

On  net  income  . 

$0.27 

$0.07 

$000 

Cash  &  equivalent  . 

15,349 

4,325 

Securities  . 

4,241 

10,067 

Investments  . 

Fixed  assets,  net  . 

573 

450 

Total  assets  . 

40,319 

30,334 

Current  liabilities  . 

26,060 

23,982 

Long-term  debt,  net  . 

57 

57 

Shareholders'  equity  . 

14,202 

6,296 

Working  capital 

13,586 

5,802 

Cash  flow 

1,738 

416 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

sh. 

1984  .  ..  $13,932,825 

$1,609,943 

$0.27 

1983  20,417,824 

330,917 

0.07 

1982  10,776,176 

357,465 

0.07 

1981  .  ...  7,840,605 

529,975 

0.1 1 

1980  7,485,678 

902,964 

0.18 

•  As  originally  reported  by  the 

company. 

First  National  Bank  of  Chicago  (Canada) 

Head  Off.  —  Suite  2300,  2  First  Canadian  Place,  P.O.  Box  448, 
Toronto,  Ont.  M5X  1E4.  Telephone  —  (416)  869-1863. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  First 
Chicago  Investments  Canada  Ltd.  on  Jan.  21,  1982. 

Directors  —  R.  D.  Haven,  pres.  &  gen.  mgr.;  A  B.  Lorriman,  E. 
A.  Peters,  H.  A.  Zimmerman,  D.  F.  Hirsh,  Toronto;  J.  A.  Cassin, 
Kenilworth,  III  ;  A.  J.  Massolo,  Winnetka,  III. 

Key  Personnel  —  R.  J.  Schulz,  v-p;  J.  D.  Hamilton,  v-p, 
Calgary;  G.  Palfi,  treas.;  J.  Kostel,  mgr.,  oper. 

Major  Shareholder  —  Wholly-owned  by  The  First  National 
Bank  of  Chicago. 

Wholly-owned  Subsidiary  —  First  Chicago  Leasing  Canada 
Ltd.,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

-  $000  - 

Interest  &  other  income . 

35,031 

35,957 

Interest  charges  . 

28,787 

28,835 

Provision  loan  losses . 

14 

52 

Salaries  &  benefits  . 

2,128 

1,777 

Income  taxes  . 

854 

1790 

Net  income,  operations 

769 

1,688 

Extraordinary  items  . 

Net  income 

769 

1,688 

Earnings  per  com.  share: 

On  net  income,  oper . 

$76,880 

$168,809 

On  net  income  . 

$76,880 

$168,809 

-  $000  - 

Resources  . 

61,276 

54,968 

Securities  . 

30,053 

Loans  . 

301,581 

338,500 

Total  assets 

429,539 

404,840 

Deposits  . 

372,886 

372,625 

Acceptances . 

31,000 

7,046 

Approp.  for  contingencies  .  . 

4,839 

3,264 

Shareholders'  equity  . 

17,628 

17,634 

First  United  Capital  Corp. 

Head  Off.  —  111  Richmond  St.  West,  Toronto,  Ont.  M5H 
2G4.  Telephone  —  (416)  366-2990.  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada,  Toronto  &  Calgary.  Listed  —  AL. 

Company  —  (Ont.  1960).  Holding  co.  which  through  wholly- 
owned  subsid.,  Zone  Five  Production  Ltd.,  acquired  on  Dec.  29. 
1982,  is  engaged  in  the  devel.  and  promotion  of  audio-video 
entertainment,  educational  and  ancillary  products.  Zone  Five  also 
has  its  own  production  facilities,  research  and  development 
facilities  and  an  existing  radio  programming  series.  No  recent 
information  available.  Cease  trading  order  issued  Feb.  28,  1985, 
for  failure  to  file  financial  statements. 

Directors  —  Dr.  D.  R.  Campbell,  pres.,  Edmonton.  Alta.;  J.  T. 
Stott,  exec,  v-p,  Mississauga,  Ont.;  M.  J.  Campbell,  treas.;  J.  T 
Riley,  sec.;  Larry  Bedard,  Arthur  Caplan,  Neil  Caplan,  Toronto;  L. 
J.  Novotny,  Edmonton,  Alta.;  Edward  Newell,  Mississauga,  Ont. 

Employees  —  15. 

Capital  Stock  —  Author.  Outstand  *  Par 

Common  10,000,000  sh.  1,341,609  sh.  n.p.v. 

•  33,010  shs.  held  in  escrow. 

Major  Shareholders  —  Dr.  D.  R.  Campbell  holds  44%  int.  and 
Arthur  Caplan  holds  10.8%  int. 


First  Western  Capital  Ltd. 


Head  Off.  —  Box  48227,  Bentall  Centre,  Vancouver,  B.C.  V7X 
1N8.  Telephone  —  (604)  685-5181.  Trans.  Agent  —  Co., 
Vancouver. 


Company  —  (B.C.  1955).  Provides  residential  and  commercial 
mtge.  financing;  construction  financing  on  residential  and 
commercial  real  estate,  to  both  corporate  and  individual  clients. 

Directors  —  B  H  Jolly,  pres.;  Geoffrey  Burgess,  P.  Capozzi, 
sec.,  Vancouver,  B.C.;  Gerald  Borchardt,  Lombard,  III. 

Capital  Stock  —  Author.  Outstand. 

Pfce;  class  A  2,000,000  sh  nil 

Class  A  100,000  sh.  100,000  sh. 

Class  B  *2,000.000  sh.  189,334  sh. 

•  Of  which  19,600  shs.  reserved  for  warrants. 

Class  A  —  Voting  stk. 

Class  B  —  Non-voting  stk. 

Major  Shareholder  —  Windward  Investment  Ltd.  holds  51% 
int. 


Par 

n.p.v. 

n.p.v. 

n.p.v. 


Capital  Stock  Changes  —  During  1983,  co.  cancelled  the 
2,500  author.  6%  cum.  redeem,  pref.  shs.  and  created  2,000,000 
new  class  A  pfce.  shs. 

Warrants  —  Perpetual  warrants  o/s  to  cl.  A  shldrs.  to  buy  one 
cl  B  sh.  at  $3  for  each  5  cl.  A  shs.  held. 

Dividends  —  Cl.  A  and  B  —  None  pd.  since  5c  per  sh.  pd.  Jan. 
15,  1981  Prev.  rate  of  12c  p  a.  pd.  quarterly  from  Oct.  1,  1974  to 
Oct.  1,  1977,  incl.  Divds.  declared  in  recent  fiscal  yrs.  have  been 
as  follows: 
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1972-73  . 

.  $0.24 

1978-79 

.  nil 

1974  . 

.  0.16 

1980  . 

.  $0.05 

1975-76  . 

.  0.12 

1981-84  . 

.  nil 

1977  . 

.  0.09 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $1,005,981  was 
promissory  notes  pay.  incl.  $771,203  due  in  1  yr.  at  int.  rates  from 
prime  to  15%,  due  on  various  dates  to  1990. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 

On  net  income,  oper. 

On  net  income 


1984 
-  $000  - 
255 
104 


1983 


700 


Financial  Corp.  Ltd.  (100%);  and  Great  North  Uranium  & 
Energy  Resources,  Inc.  (85%).  Associated  cos.  include: 
Pathfinder  Financial  Corp.,  Toronto. 

Directors  —  W.  N.  Allan,  chm.,  pres.  &  chief  admin,  officer; 
Jean  M.  Allan,  sec.  &  compt.;  Howard  Dewsbury,  W.  H.  Reid,  E.  F. 
Pryzdial,  Toronto;  J.  H.  Roy,  Montreal;  N.  E.  Shelswell,  Barrie,  Ont. 
Key  Personnel  —  K.  A  Jones,  v-p. 

Capital  Stock  —  Author.  Outstand.  Par 

Pfce.  3,000,000  sh.  3,000,000  sh.  n.p.v. 

Common  500,000  sh.  180,631  sh.  $5 

Dividends  —  Pref.  —  1C  p  a.  noncum.  Initial  pd.  June  29, 
1963;  regularly  annually  since.  Common  —  Rate  of  40c  per  sh. 
p.a.,  pay.  s.a.,  estab.  with  25c  per  sh.  pd.  Dec.  30,  1983.  Com. 
divds.  declared  for  recent  fiscal  years: 


153 
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1967-72  . 

.  $0.10 

1978  . 

$0.30+0.05 

(65) 

11 

1973  ... 

.  0.20 

1979-82  . 

.  0.40 

1974 

.  0.25 

1983-84  . 

.  0.40+0.05 

d176 

70 

1975-77 

.  0.30 

d176 

70 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

d$0.62 
d$0.62 
- $000  - 


$0.24 

$0.24 


Cash  &  equivalent 

38 

Mortgages  receivable,  etc. 

620 

Mkt.  securities 

833 

Real  Estate  invest. 

286 

Total  assets 

1,916 

Bank  Loans  . 

235 

Long-term  debt,  net 

747 

Shareholders'  equity  . 

910 

Cash  flow 

d57 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$255,1 14 

d$  175,782 

1983  . 

699,774 

69,856 

1982 

874,359 

94,915 

1981 

603,563 

85,385 

1980  . 

368,743 

98,952 

1 

1,638 

950 

176 

3,207 

1,410 

1,650 

1,086 

105 

Earns,  per 
com.  sh. 
d$0.62 
0.24 
0.33 
0.31 
0.35 


•  As  originally  reported  by  the  company. 


First  Western  Communications  Corp. 

Head  Off.  —  600,  535  W.  Georgia  St.,  Vancouver,  B.C.  V6B 
1Z6.  Trans.  Agent  —  Guaranty  Trust  Company,  Vancouver. 

Listed  —  V. 

Company  —  (B.C.  1983).  Holds  chrome  and  base-precious 
metals  prospect  6  units,  Greenwood  mining  division,  B.C. 

In  August  1983,  co.  had  agreed  in  principle  to  acquire  DJ  In¬ 
vestments,  Western  Imperial  Distributors,  Sonrise  Cassette 
Duplication  Ltd.  and  Platinum  Marketing.  Purch.  price  was  not 
disclosed. 

Effective  Oct.  10,  1984,  co.  changed  its  name  from  First 
Western  Resources  Inc.  to  present  form. 

Directors  —  Milton  Sorokin,  pres.,  Edmonton;  Brian  Sorokin, 


sec.;  Dallas  Stanley,  Vancouver. 

Capital  Stock* —  Author. 

Outstand. 

Par 

Cl.  A  pref.  2,000,000  sh. 

nil 

Cl.  B  pref.  2,000,000  sh. 

nil 

Common  10,000,000  sh. 

■1,350,000  sh. 

n.p.v. 

Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 

Extraordinary  items  . 

Net  income 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 


1984 

- $000  - 

240 

68 

41 

13 

13 

d$0. 12 
d$0.12 
- $000 


1983 


643 

45 

87 

290 

290 

$1.45 

$1.45 


Cash  &  equivalent 
Inventories  . 

342 

Investments  . 

4,085 

4,374 

Fixed  assets,  net 

Total  assets 

4,395 

4,717 

335 

524 

Long-term  debt,  net 

Shareholders'  equity  . 

3,603 

3,744 

Working  capital 
Cash  flow 

21 

318 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1984 

$240,000 

$13,000 

d$0.12 

1983  . 

643,000 

290,000 

1.45 

1982 

771,193 

439,393 

2.19 

1981 

802,521 

386,000 

1.81 

1980  . 

516,303 

230,025 

1.15 

•  At  Mar.  31,  1985.  ■  750,000  shs.  escrowed. 

Cl.  A  pref.  —  Non  voting.  Redeem,  at  $2.00  per  sh. 

Cl.  B  pref.  —  Non  voting. 

Common  —  One  vote  per  share. 

Current  Financial  Position  —  In  1984,  300,000  com.  shs.  sold 
at  25c  per  sh.  to  net  co.  $75,000. 


Fiscal  Investments  Limited 

Head  Off.  —  410,  44  Eglinton  Ave.  W.,  Toronto,  Ont.  M4R  1A1. 
Telephone  —  (416)  489-4138.  Trans.  Agent  —  Central  Trust 
Co.,  Toronto  &  Montreal.  Listed  —  M. 

Company  —  (Ont.  1954).  Operates  as  an  investment  co. 
Holdings  include:  Economic  Realty  Corp.  Ltd.  (100%  owned), 
Reserve  Acceptance  Co.  Ltd.  (100%  owned);  Transprovincial 


•  As  originally  reported  by  the  company. 


Fischer  &  Porter  (Canada)  Limited 

Head  Off.  —  134  Norfinch  Drive,  Downsview,  Ont.  M3N  1X7. 
Telephone  —  (416)  667-9800.  Trans.  Agent  —  National  Trust 
Co.  Ltd.,  Toronto. 

Company  —  (Can.  1949;  continuance,  1979).  Engaged  in  mfr. 
and  distribution  of  analog  and  digital  electronic  instrumentation, 
chlorination  equipment  and  automated  data  systems,  with  plant  at 
Toronto.  Brand  names:  Magnarator,  Flowrator,  Vertarator, 
Swirlmeter,  LV-2,  Mag-X,  Flowmeter. 

Directors  —  J.  L.  McGee,  chm.,  Barrie,  Ont.;  G.  C.  Taylor, 
pres.,  Caledon,  D.  H.  Emanuele,  exec,  v-p,  Toronto;  J.  A.  Tolson, 
Radnor,  Pa.;  D.  J.  Nessim,  Dresher,  Pa.;  C.  N.  Collini,  Weston, 
Ont.;  J.  L.  Guevremont,  Lorraine,  Que.;  J.  D.  Ledbetter,  Rydal,  Pa.; 
S.  Blackmore,  St.  David’s,  Pa. 

Key  Personnel  —  Hector  Berto.  mgr.  mfg.;  Cal  Cooper,  v-p, 
sales  &  mktg.;  Neil  Wagg,  mgr.  of  eng.;  Merv  Marciski,  prod,  con¬ 
trol  supervisor;  Larry  Stevens,  cont. 

No.  of  Employees  —  Approx.  1 10. 

Capital  Stock  —  Author.  Outstand. 

Class  A  1,000,000  sh.  768,255  sh. 

Class  B  1,000,000  sh.  1,000,000  sh. 

Class  A  —  Noncum.  Nonvoting  unless  two  consecutive  divds.  in 
arrears  when  entitled  to  elect  one  sixth  of  directors.  Entitled  to 
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divds.  at  same  rate  as  el.  B  subject  to  the  following:  When  cash 
declared  on  cl.  B,  A  shldrs.  have  the  option  to  accept  cash  or  stk.; 
when  stk.  declared  on  the  B,  the  A  must  accept  pay.  in  A  stock. 

Major  Shareholder  —  Fischer  &  Porter  Co.,  Warminster,  Pa., 
holds  all  o/s  cl.  B  shs.  and  96.1%  of  the  o/s  cl.  A  shs. 

Dividends  —  Class  A  and  B:  Pd.  56c  per  sh.  on  Nov.  2,  1981; 
57c  per  sh.  on  Sept.  30,  1976.  Previously,  J4c  per  sh.  pd.  Aug.  25, 
1967;  14 C  per  sh.  pd.  July  16,  1965;  !4c  per  sh.  pd.  Aug.  9,  1963. 

Wholly-Owned  Subsidiary  —  MFP  Controls  Ltd.,  970  Montee 
de  Liesse,  St.  Laurent,  Que.  H4T  1W7;  John  Steinfieid,  v-p  &  gen. 
mgr. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 

Extraordinary  items 

Net  income  . 

Earnings  per  com.  sh. 

On  net  income,  oper. 

On  net  income  . 

Cash  &  equivalent  . 

Inventories  . 

Investments  . 

Fixed  assets,  net  . 

Total  assets 

Current  liabilities  . 

Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


1984  1983 

-  $000  - 

11,039  12,116 

264  264 

660  833 

756  1,099 

756  1,099 

$0.43  $0.62 

$0.43  $0.62 

-  $000  - 

1,138 

5,800  4,346 

1 ,389  1 ,362 

11,008  11,222 

1,215  437 

9,711  10,705 

8,274  9,137 

1,022  1,392 


Fiscal 

Year 

Revenue* 

1984 

$11,038,936 

1983 

12,115,877 

1982 

13,164,047 

1981  .... 

13,055,177 

1980  .  ... 

1 1,334,981 

•  As  originally  reported  by  the 


Net  Inc.  Earns,  per 
Oper*  Cl.  A  &  B  sh. 
$756,313  $0.43 

1,099,230  0.62 

1,649,631  0.93 

1,768,578  1.00 

1,413,352  0.80 

company. 


Fiscon  Investment  Fund 

Head  Off.  —  905,  1075  Bay  St.,  Toronto,  Ont.  M5S  2B1.  Tele¬ 
phone  —  (416)  960-8225.  Trans.  Agent  —  Canada  Permanent 
Trust  Co.,  Toronto. 

Company  —  (Estab.  1976).  Balanced  mutual  fund  investing  in 
corp.  and  govt,  bonds,  debs.,  notes,  certificates  of  deposit  and 
pref.  and  com.  stks.  Objective  is  maintaining  safety  of  principal 
while  achieving  reasonable  income.  Qualifies  as  an  invest,  for 
RRSP,  Registered  Pension  Funds  or  Plans.  Licensed  to  sell  in 
Ont.  Manager  —  Fiscal  Consultants  Limited,  Toronto. 

Purchase  Plans:  Lump  Sum  Purchases  —  Units  may  be 
purchased  at  net  asset  value,  which  is  calculated  weekly  at  the 
close  of  business.  Min.  purchase  is  $500.  A  min.  balance  of  $  100 
must  be  maintained  in  each  account.  Registered  Retirement 
Savings  Plan  —  Min.  deposit  is  $100  except  for  an  annual 
adjusting  deposit  of  less  than  $100,  if  desired.  Units  in  lots  of  25 
or  more  will  also  be  accepted  for  deposit. 

Fees  —  No  sales  commission  but  purchasers  may  be  charged 
admin,  fee  of  up  to  2%  of  proceeds  of  any  redemption  occurring 
within  five  years  of  purchase.  On  RRSP,  annual  admin,  fee  of  $25 
for  each  plan,  payable  each  July  31.  There  are  no  redemption 
charges.  Management  Fee  —  Monthly  fee  of  1/12  of  1%  of  the 
net  asset  value  of  the  fund  at  the  close  of  business  on  the  last 
business  day  of  each  month. 

Redemption  Policy  —  Units  may  be  redeemed  at  any  time  at 
the  net  asset  value  next  determined  following  receipt  of  notice  of 
redemption.  Payment  will  be  made  within  7  days. 

Dividends  —  Effective  1984,  policy  is  to  allow  earned  inc.  and 
capital  gains  to  accrue  to  the  value  of  the  unit.  Pay-out  can  be 
elected  and  is  effected  through  redemption  of  units. 


Record  of  Performance 


Calendar 

- Net  As 

isets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

7,077,000 

7.05 

1983  . 

5,982,000 

6.42 

47.9 

1982  . 

5,134,000 

6.00 

65.4 

1981  . 

5,056,000 

5.49 

53.4 

1980  . 

6,661,000 

6.25 

54.5 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

_  +9.9 

5  yrs:  1979-84 

.  .  .  .  +73.3 

2  yrs:  1982-84 

.  .  .  +26  4 

10  yrs:  1974-84 

.  n.a. 

3  yrs:  1981-84 

.  .  .  +55.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Fleet  Aerospace  Corporation 

Head  Off.  —  Glendale  Ave.,  Queen  Elizabeth  Way,  Box 
1506,  St.  Catharines,  Ont.  L2R  7J9.  Telephone  —  (416)  684- 
9477  Trans.  Agent  —  Guaranty  Trust  Co.  of  Canada,  Toronto. 

Listed  —  T 

Company  —  (Ont.  1946).  Through  its  mfg.  div.  (Fleet 
Industries  in  Fort  Erie,  Ont.),  mfrs.  components  and  subsystems 
as  a  subcontractor  for  the  North  American  aerospace  industry, 
specifically  radar,  sonar  and  satellite  structures  and  through  a 
joint-venture,  mfrs.  helicopters  for  military  and  commercial 
applications. 

In  1984,  co.  purch.  Techwest  Enterprises  Ltd.,  of  Vancouver, 
which  was  wound  up  into  the  company.  Co.  also  has  a  5%  int.  in 
MBB  Helicopter  Canada  Ltd.  Also  an  option  to  purch.  all  o/s  shs. 
Designed  Precision  Castings  Ltd.  of  Toronto  was  acquired  for 
11,527  com.  shs.  of  the  co.  valued  at  $100,000.  The  option  ex¬ 
pires  Oct.  10,  1985. 

Directors  —  A.  G.  Dragone,  pres.  &  chief  exec,  officer, 
Toronto;  J  E  Warrington,  v-p,  operations;  R.  T.  Ruggles,  G.  M. 
Soloway,  Toronto;  J.  M.  Marsh,  Port  Colborne. 


Key  Personnel  —  B  W. 

Gowan,  v.p.  fin.  & 

sec.,  Fleet 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Sept.  30: 

1984 

1983 

$000 

Sales  . 

39,065 

35,264 

Deprec.  &  amort.,  etc . 

534 

467 

Interest  charges  . 

458 

515 

Income  tax  provision  . 

710 

258 

Equity  income  . 

Net  income,  operations 

1,905 

690 

Extraordinary  items 

Net  income 

1,905 

690 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.76 

$0.27 

On  net  income 

$0.76 

$0.27 

$000 


Cash  &  equivalent 

70 

Inventories  . 

17,809 

Accounts  receivable 

7,034 

Fixed  assets,  net 

4,864 

Total  assets 

32,113 

Current  liabilities 

14,130 

Long-term  debt,  net 

4,407 

Shareholders'  equity 

13,255 

Working  capital 

12,069 

Cash  flow 

2,218 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.* 

1985* 

$7,382,000 

$186,000 

1984  . 

39,065,000 

1 .905,000 

1983 

35,033,000 

690,000 

1982 

44,842,000 

290,000 

1981  .... 

47,907,000 

1,949,000 

1980 

36,728,000 

1,040,000 

1  As  originally  reported  by  the  company. 
i3  mos.  ended  Dec.  31,  1984. 


42 
19,124 
5,913 
4,595 
32,906 
16,290 
4,854 
1 1,242 
11,071 
1,362 

Earns,  per 
com.  sh. 
$0.07 
0.76 
0.27 
0.12 
0.77 
0.41 


SURVEY  OF  INDUSTRIALS  1985 
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Industries;  J.  S.  Butyniec,  v-p  &  gen.  mgr.;  H.  B.  MacRitchie,  v-p, 
mktg.;  Roy  Dear,  treas.  &  cont. 

No.  of  Employees  —  As  at  Dec.  31,1 984,  co.  had  approx.  650 
employees. 

Capital  Stock  —  Author.  Outstand.  Par 

Pfce.  unlimited  nil  n.p.v. 

Cl.  A  unlimited  nil  n.p.v. 

Common  5,600,000  sh.  2,536,000  sh.  n.p.v. 

Long-Term  Debt  —  O/s  in  amt.  of  $5,160,000  at  Sept.  30, 
1984,  incl.  $753,000  due  within  one  yr.  Debt  comprised 
$4,800,000  term  bank  loans;  $303,000  int.  free  note  pay.  and 
$57,000  in  various  mtges.  and  other  debt. 

Wholly-Owned  Subsidiary  —  Arkton  Corp.  Ltd. 


Flemdon  Limited 

Address  —  1735  Lakeshore  Rd.  W.,  Mississauga,  Ont.  L5J 
1J4.  Telephone  —  (416)  823-7090.  Trans  Agent  —  Royal  Trust 
Co.,  Toronto. 

Company  —  Invests  in  equities  and  secured  loans.  Co.  has 
been  relatively  dormant  in  recent  yrs. 

On  Mar.  27,  1975,  an  action  was  commenced  against  Valutrend 
Management  Services  Ltd.,  Sidney  Rosen,  Irving  Noble, 
Corporate  Bank  and  Trust  (Nassau)  Ltd.,  Industrial  Video 
Cassette  Systems  Ltd.,  and  EPA  International  Ltd.,  to  recover 
damages  of  approx.  $2,000,000  from  the  management  of 
Flemdon's  affairs  by  Valutrend  under  a  management  agreement. 
The  proceedings  allege  fraud,  breach  of  contract  and  negligence. 

In  Mar,  1985,  case  was  still  pending. 

Directors  —  Wayne  Bigelow,  Joan  Bigelow,  Grant  Bigelow. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  956,885  sh.  869,285  sh.  n.p.v. 

Major  Shareholder  —  As  at  May,  1985,  Transmill  Properties 
Limited,  a  subsid.  of  The  Milton  Group  Ltd.,  held  52.3 %  int. 

Dividends  —  Initial  10c  per  sh.  pd.  June  2,  1969;  7’/2C  pd.  Jan. 
12,  1970;  none  reported  since. 

A  return  of  capital  of  34c  per  sh.  was  pd.  at  the  end  of  1978. 


Forano  Inc. 

Head  Off.  —  1600  St.  Paul  St.,  Plessisville,  Que.  G6L  2Y9. 
Telephone  —  (819)  362-7361.  Trans.  Agent  —  Co. 

Company  —  (Que.  1873;  1982  Continuance).  Mfrs.  materials 
handling  and  mechanical  power  transmission  machinery, 
equipment,  belt  conveyors,  log  handling  system  and  forestry 
machinery.  Plant  and  foundry  located  at  Plessisville.  Sold  to 
private  entrepreneurs  in  1984 

Directors  —  R.  Brousseau,  pres.;  G.  Beaudoin,  v-p,  mktg.;  R. 
La  Rochelle,  v-p,  fin.;  all  of  Plessisville. 

Key  Personnel  —  D.  Rivard,  prod,  mgr.;  R.  Vaillancourt,  purch. 
dir. 

No.  of  Employees  —  Approx.  450. 

Capital  Stock  —  Author.  Outstand. 

6%  Pref.  unlimited  sh.  nil 

Common  unlimited  sh.  413,210  sh. 

Pref.  —  6%  cum.  Non-voting.  Redeem,  at  $20.40 

Major  Shareholder  —  Placements  Essor  des  Bois  Frans  Inc., 
owns  all  o/s  com.  shs.  of  co. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984  was  $2,667,000. 

Current  Financial  Position  —  At  Dec.  31,  1984,  co.  had 
$12,400,000  curr.  assets;  $10,500,000  curr.  liabs.;  $1,900,000 
working  capital;  and  $2,660,000  l.-t.  debt. 


Ford  Credit  Canada  Limited 

Head  Off.  —  3600  Toronto  Dominion  Bank  Tower,  Toronto, 
Ont.  M5K  1C5.  Telephone  —  (416)  865-0708.  Trans.  Agent  — 
Co.'s  head  office. 

Company  —  (Can.  1962;  continuance,  1979).  Provides 
wholesale  financing  to  and  purchases  sales  contracts  from 
vehicle  dealers  franchised  by  Ford  Motor  Company  of  Canada 

Ltd.  ,  _  , 

Directors  —  J.  W.  Ford,  chm.;  S.  A.  Seneker,  pres.;  A.  J.  Salm¬ 
on,  v-p;  W.  L.  Hawkins,  J.  T.  Still. 

Key  Personnel  —  W.  E.  Odom,  J.  O.  Duff,  R.  B  Updegraff,  all 
exec,  v-p.;  W.  F.  Blood,  v-p;  G.  V.  Brown  III,  G.  L.  Faistenhammer, 


J.  P.  Henley,  S.  M.  Poth,  R.  A.  Von  Drehle,  R.  D.  Warner,  R.  G. 
Bentley,  A.  F.  LaBarge,  L.  C.  Larkin,  V.  J.  Radcik,  R.  F.  Svoboda, 
v-p’s;  H.  D.  Smith,  sec.;  F.  H.  Mason  III,  contr.;  Tom  Micallef,  treas. 

Capital  Stock  —  Author.  Outstand. 

Common  &  Spec.  720,000  sh.  430,630  sh. 

Major  Shareholder  —  Ford  Motor  Credit  Co.  owns  all  o /  s  shs. 
Long-Term  Debt  —  At  Dec.  31,  1984,  totaled  $257,503,000 
excluding  $25,335,000  due  in  1  yr.  Debt  comprised  $193,205,000 
in  Senior  unsecured  debt  which  included: 

5.75%  Notes  —  Due  Aug.  1986.  Author.  &  iss.  S.F.  50,000,000 
o/s  at  Dec.  31,  1984  Cdn.  $45,684,000. 

8.75%  Notes  —  Due  May  1987.  Author,  iss.  &  o/s  $20,00,000. 
Floating  Rate  Notes  —  Due  Mar.  1988.  Author.  &  iss.  US 
$100,000,000.  O/s  at  Dec.  31,  1984  Cdn.  $64,725,000. 

13.25%  S.F.  Debs.  —  Dated  Aug.  15,  1975;  due  Aug.  15, 
1995.  Author.  &  iss.  $50,000,000;  o/s  at  Dec.  31,  1984 
$4,444,000.  S.f.  to  purch.  $195,000  each  yr.  through  1994. 
Subordinated  unsecured  debt  included; 

Floating  Rate  Notes  —  due  Oct.  1989.  Author  &  iss. 
US$100,000,000.  O/S  at  Dec.  31,  1984,  Cdn.  $62,685,000. 
Notes  are  guaranteed  by  Ford  Credit. 

Subordinated  notes  pay.  to  affiliated  cos.; 

Floating  Rate  notes  —  Due  June  1987.  Author.,  iss.  and  o/s 

$6,000,000. 

Senior  secured  debt  included: 

8.5%  Equipment  Notes  —  Due  1991.  O/s  at  Dec.  31,  1984, 
$2,721,000. 

Wholly-Owned  Subsidiary  —  Canadian  Road  Credit  Co.  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

Revenue  . 

150,042 

121,397 

Deprec.  &  amort.,  etc . 

366 

467 

Interest  charges  . 

104,906 

75,931 

Income  tax  provision  . 

8,895 

12,064 

Equity  income  . 

Net  income,  operations 

9,864 

10,712 

Extraordinary  items  . 

Net  income 

9,864 

10,712 

$000 

Cash  &  equivalent  . 

10 

19 

Financing  receivables.net 

1,247,970 

896,168 

Investments  . 

Fixed  assets,  net  . 

903 

985 

Total  assets 

1,257,057 

903,132 

Current  liabilities  . 

833,937 

533,146 

Long-term  debt,  net 

257,503 

217,881 

Shareholders’  equity  . 

147,941 

138,077 

Working  capital 

n.a. 

n.a. 

Cash  flow 

15,479 

d23,476 

Ford  Motor  Company 

Principal  Exec.  Off.  —  The  American  Rd.,  P.O.  Box  1899, 
Dearborn,  Mich.  48121.  Telephone  —  (313)  322-3000.  Trans. 
Agents  —  Manufacturers  Hanover  Trust  Co.,  New  York; 
Manufacturers  National  Bank  of  Detroit,  Detroit;  Continental 
Illinois  National  Bank  &  Trust  Co.  of  Chicago,  Chicago;  Bank  of 
America  National  Trust  &  Savings  Assn.,  San  Francisco;  National 
Trust  Co.,  Ltd.,  Toronto;  Montreal  Trust  Co.  Montreal.  Listed  — 
Com.;  T,  M,  B,  P,  PBW,  N,  MW  and  on  certain  stk.  exchs.  in  conti¬ 
nental  Europe  and  the  UK. 

Company  —  (Del.  1919).  Engaged  principally  in  the 
manufacture,  assembly  and  sales  of  passenger  cars  and  trucks 
and  their  related  parts  and  accessories  in  North  America  and 
overseas.  Also  manufactures  defense  and  space  products  as 
well  as  farm  equipment.  Operations  outside  the  U.S.  carried  out 
through  subsids.  Canadian  operations  are  handled  by  Ford  Motor 
Co.  of  Canada  Ltd.  (which  see). 

Directors  —  D.  E.  Peterson,  chm.  &  chief  exec,  officer;  W.  M. 
Caldwell,  L.  R.  Ross,  P.  E.  Benton,  Jr.,  R.  A.  Lutz,  J.  A.  Betti,  exec, 
v-p.'s;  W.  C.  Ford,  vice-chm.;  Henry  Ford  II,  chm.  of  fin.  committee; 
J.  E.  Lundy,  vice-chm.  of  fin.  committee;  H.  A.  Poling,  pres.  &  chief 
oper.  officer;  C.  L.  Burgess,  P.  Caldwell,  C.  H.  Chandler,  J.  B.  Con- 
nally,  M.  D.  Dingman,  R.  C.  Goizueta,  M.  S.  Heiskell,  A.  Miller,  F.  D. 
Murphy,  K.  H.  Olson,  C.  R.  Wharton. 

Key  Personnel  —  John  Sagan,  v-p  &  treas.;  Sidney  Kelly,  sec. 
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No.  of  Employees  —  383,700  (world  wide)  in  1984. 


Capital  Stock  —  Author. 

Outstand. 

Par 

Pref. 

30,000,000  sh. 

nil 

$2 

Cl.  B 

45,700,000  sh. 

24,300,000  sh. 

$2 

Common 

■500,000,000  sh. 

250,000,000sh. 

$2 

■  Of 

which  7,500,000  shs. 

reserved  for  the  conv. 

debt 

securities  with  maturity  dates  from  1986  to  1998  and  conversion 
prices  of  $33.65  to  $43.69  per  sh. 

Preferred  —  Ranks  senior  to  com.  and  cl.  B  stock  in  respect  of 
dividend  and  liquidation  rights.  Non-voting. 

Class  B  —  Ranks  equally  with  com.  in  liquidation.  Entitled  to 
such  votes  per  sh.  as  will  aggregate  for  all  B  shs.  40%  of  gen.  vot¬ 
ing  power  until  o/s  B  shs.  first  fall  below  5,400,000.  Stk.  divds. 
pay.  in  cl.  B  stk. 

Com.  —  Entitled  to  one  vote  per  sh.  aggregating  60%  of  gen. 
voting  power  until  cl.  B  shs.  first  fall  below  5,400,000.  Stk.  divds. 
pay.  in  com.  stk. 

Capital  Stock  Changes  —  Effective  May  24,  1977  the  issued 
capital  stock  was  split  on  a  5-for-4  basis  and  the  par  value  was 
reduced  from  $2.50.  On  Oct.  13,  1983,  cap.  stk.  was  split  on  a  3- 
for-2  basis  in  the  form  of  a  50%  stk.  divd.  pd.  Dec.  1,  1983.  May 
10,  1984  pref.  shs.  were  author.,  as  were  increases  in  the  amount 
of  cl  B  and  common  shs. 

Dividends  —  Com.  —  US60C  per  sh.  pd.  June  1 ,  1 985;  US50C 
per  sh.  pd.  Mar.  1,  and  Jan.  3,  1985;  US40c  per  sh.  pd.  June  1, 
Sept.  1,  and  Dec.  1,  1984;  US30C  per  sh.  pd.  Sept.  1,  1983; 
US30C  +  stk.  divd.,  equivalent  to  US45c,  per  sh.  pd.  Dec.  1,  1983. 
Prev.,  a  rate  of  US$1.20  per  sh.  p.a.  pd.  quarterly  from  Sept.  2, 
1 980  to  Dec.  1 ,  1981,  incl.  Divds.  in  recent  fiscal  years  in  US  dol¬ 
lars,  as  follows: 


1975  .... 

.  $2.60 

1980 

.  $2.60 

1976  .  .  .  . 

.  2.80 

1981  .  .  .  . 

.  1.20 

1977  .  .  .  , 

....  1.80+1-1.60 

1982  .  . 

.  nil 

1978  .  .  .  . 

.  3.50 

1983  .... 

....  0.60+dstk. 

1979  .  .  .  . 

.  3.90 

1984  .  . 

.  1.50 

t  Following  4-for-5  split  in  1977. 

□  50%  stk.  divd.  an  effective  3-for-2  stk.  split  on  Oct.  13,  1983. 
Long-Term  Debt  —  Total  of  US$2,1 10,900,000  for  co.  and  its 
consolidated  subsids.  at  Dec.  31,  1984.  In  addition  the  co.  was 
guarantor  for  loans  to  unconsolidated  subsids.  totaling 
US$226,000,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 
Earnings  per  shared 
On  net  income,  oper. 

On  net  income 


1984 

1983 

52,366,400 

44,454,600 

2,307,800 

2,292,100 

536,000 

567,200 

1,328,900 

270,200 

479,100 

360,600 

2,906,800 

1,866,900 

2,906,800 

1,866,900 

US$15.79 

US$10.29 

US$15.79 

US$10.29 

Cash  &  equivalent 

Inventories  . 

Investments 
Fixed  assets,  net  . 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


US$000 


5.943.200 

4.115.200 
2,832,100 

10,549,100 
27,485,600 
1 1,967,700 
2,110,900 
9,837,700 
1,363,000 
6,707,900 


3,152,100 
4,1 1  1,700 
2,582,700 

9.801.900 
23,868,900 

10,315,900 

2.712.900 
7,545,300 

503,200 

5,001,500 


Fiscal 

Year 

1984 

1983 

1982 

1981 

1980 


Revenue* 

US$52,366,400,000 

45,023,800,000 

37,629,900,000 

38,871,700,000 

37,628,600,000 


Net  Inc. 
Oper* 
US$2,906,800,000 
1,866,900,000 
d657,800,000 
d  1,060, 100,000 
d  1,543,300,000 


Earns,  per 
com.  sh.D 
US$15.79 
10.29 
d3.64 
d5.87 
d8.55 


•  As  originally  reported  by  the  company. 

□  Adjusted  throughout  for  50%  stk.  divd.,  an  effective  3-for-2 
stk.  split  in  Oct.  1983. 


Ford  Motor  Company  of  Canada,  Limited 

Head  Off.  —  The  Canadian  Rd.,  Oakville,  Ont.  L6J  5E4. 
Telephone  —  (416)  845-2511.  Trans.  Agents  —  The  Canada 
Trust  Co.,  Toronto  &  Montreal;  Manufacturers  National  Bank  of 
Detroit,  Detroit;  Bank  of  Montreal  Trust  Co.,  New  York.  Listed  — 
T,  A  (unlisted  privileges). 

Company  —  (Can.  1911;  continuance,  1979).  A  major 
manufacturer  and  distributor  of  cars  and  trucks  in  Canada. 
Operates  mfg.  plants  in  Niagara  Falls,  Oakville  (2),  Windsor  (3), 
and  St.  Thomas,  Ont.,  and  parts  distrib.  centres  throughout 
Canada.  Imports  wide  range  of  vehicles  from  U.S.  parent  co.  and 
tractors  and  equip,  produced  by  assoc.  Ford  cos.  in  U.S.  and  En¬ 
gland.  Subsids.  oper.  plants  in  Australia,  South  Africa  and  New 
Zealand. 

In  Jan.  1985,  the  co.  agreed  in  principle  to  amalg.  Ford  Motor 
Co.  of  South  Africa  (Pty)  and  Amcar  Motor  Holdings,  a  subsid.  of 
Anglo  American  Industries  Corp.  of  South  Africa.  The  new  co., 
South  African  Motor  Corp.,  would  be  approx.  40%  owned  by  Ford 
of  Canada.  Estimated  costs  are  $16,000,000. 

Directors  —  K.  W  Harrigan,  pres.  &  chief  exec,  officer;  R.  F 
Bennett,  G.  E.  Mara,  Alfred  Powis,  J.  A.  Rhind,  Toronto;  D.  E.  Pe¬ 
tersen,  H.  A.  Poling,  Mich.;  J.  P.  W.  Ostiguy,  Montreal;  the  Hon.  W. 
G.  Davis,  L.  E.  Laitaif,  A.  E.  Matthews,  Jr.,  v-p.  fin.  &  admin.;  L.  R. 
Ross 

Key  Personnel  —  R.  M.  Snelgrove,  gen.  counsel  &  sec.;  D.  G. 
Rehor,  treas.;  W.  G.  Wilson,  v-p,  gen.  parts  &  service;  R.  W.  Car¬ 
ter,  M.  R.  Merwin,  asst,  secs.;  A.  W.  Hanlon,  v-p  industrial  rel.; 
D.  S.  Cook,  v-p,  gen.  sales;  J.  G.  O'Connor,  v-p,  sales  &  mktg.;  H. 
C.  Serre,  v-p.  public  rel. 

No.  of  Employees  —  Avg.  of  35,600  in  1984. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  8,294,800  sh. 

Major  Shareholder  —  Ford  Motor  Co.,  of  Dearborn  Mich., 
holds  approx.  90%  of  o/s  com.  shs. 

Capital  Stock  Change  —  Com.  stk.  split  5-for-1  old  sh.  in 
June,  1969. 

Dividends  —  No  set  rate;  $4  +  $10  extra  pd.  Mar.  7,  1985;  $3 
+  $4  extra  pd.  Feb.  29,  1984.  Prev.  $1.25  per  sh.  pd.  Sept.  17, 


1979.  Divds. 

dec.  for  recent  fiscal 

years  as  follows: 

1972  . 

.  $2.25+1.00 

1977  . 

$5.00+3.35 

1973 

_  3.10+1.25 

1978  . 

.  5.00 

1974  . 

_  3.80+3.50 

1979  . 

.  3.75 

1975  . 

.  .  5.00+2.30 

1980-83  . 

.  nil 

1976  . 

.  5.00+2.28 

1984  . 

3.00+4.00 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 


$000 


Revenue  .... 

12,122,000 

8,580,600 

Deprec.  &  amort  ,  etc . 

203,200 

215,900 

Interest  charges 

45,000 

64,000 

Income  tax  provision 

237,500 

102,400 

Equity  income  . 

Net  income,  operations 

299,500 

119,900 

Extraordinary  items 

134,000 

32,700 

Net  income 

433,500 

152,600 

Earnings  per  com.  share: 

On  net  income,  oper. 

$36.10 

$14.46 

On  net  income 

$52.25 

$18.40 

- $000  - 

Cash  &  equivalent 

805,400 

223,300 

Inventories  .  .  . 

695,800 

723,800 

Investments  . 

39,700 

39,000 

Fixed  assets,  net 

90 1 .500 

948,900 

Total  assets 

2,762,500 

2,256,600 

Current  liabilities 

1,493,100 

1,304,100 

Long-term  debt,  net 

104,200 

1 20,000 

Shareholders’  equity 

1,034,000 

736,600 

Working  capital 

283,000 

d86,900 

Cash  flow 

502,700 

331,800 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

.  ...  $12,122,000,000 

$299,500,000 

1983 

8,633,000,000 

1 19,900,000 

1982 

7,387,600,000 

d  107,800,000 

1981 

.  7,254,600,000 

d98,900,000 

1980 

6,461,300,000 

d62,800,000 

•  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
$36.10 
14.46 
d  12.99 
d  11.92 
d7.57 


SURVEY  OF  INDUSTRIALS  1985 
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Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $1 10,000,000,  incl. 
$6,000,000  due  in  1  yr. 

Wholly-Owned  Subsidiaries  —  Ford  Motor  Co.  of  Australia, 
Ltd.,  Campbellfield,  Australia;  Ford  Motor  Co.  of  New  Zealand, 
Ltd.,  Lower  Hutt,  New  Zealand;  Ford  Motor  Co.  of  South  Africa 
(Proprietary)  Ltd.,  Port  Elizabeth,  South  Africa;  Ford  (Canada) 
Netherlands  B.V.,  Rotterdam,  The  Netherlands. 

Partnership  —  Essex  Manufacturing  —  Formed  in  1978  to 
operate  an  engine  and  casting  plant  in  Windsor,  Ont.  Owned 
jointly  by  co.  and  Ensite  Ltd.  (a  wholly  owned-subsid.  of  Ford  Mo¬ 
tor  Co.). 

Affiliates  —  Ford  Electronics  Manufacturing  Corp.,  Toronto; 
Ford  Glass  Ltd.,  Toronto;  Ford  Credit  Canada  Ltd.,  Oakville. 


Four  Seasons  Hotels  Limited 


Head  Off.  —  1 100  Eglinton  Ave.  East,  Toronto,  Ont.  M3C  1H8. 
Telephone  —  (416)  449-1750.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto,  Montreal.  Listed  —  T,  M  (1st.  pref.). 

Company  —  (Ont.  1980  amalg.  continuance,  1983).  Manages 
hotel  operations  and  prop,  and  joins  other  interests  to  develop 
hotel  and  other  real  estate  prop,  in  major  Canadian  cities  and  key 


cities  around  the  world. 

Co.  operates  hotels  in  Toronto,  Ottawa,  Ont.;  Montreal,  Que.; 
Calgary,  Edmonton,  Alta.;  Vancouver,  B.C.;  Seattle,  Wash.;  San 
Francisco,  Calif.;  Chicago,  III.;  New  York,  N.Y.,  Philadelphia,  Pa.; 
San  Antonio,  Dallas,  and  Houston,  Texas;  Washington,  D.C.; 
London,  Eng. 

Directors  —  Isadore  Sharp,  chm.,  pres.,  and  chief  exec, 
officer;  J.  L.  Sharpe,  exec,  v-p,  opers.;  A.  L.  Cader,  exec,  v-p  & 
sec.;  H.  R.  Garland,  sr.  v-p,  fin.  &  treas.  &  asst,  sec.;  Christopher 
Wallis,  sr.  v-p,  design  &  construction;  Max  Sharp;  M.  B.  Koffier, 
Frederick  Eisen,  all  Toronto;  Sir  G.  A.  Glover,  Kettering,  Eng  ;  E. 
M.  Creed,  Schomberg,  Ont. 

Key  Personnel  —  Tricia  Wakelin,  mgr.,  financial  admin. 

No.  of  Employees  —  Approx.  8,000  at  May  1985. 

Capital  Stock  —  Author.  Outstand. 

1st  Pref.  2,000,000  sh. 

Ser.  A  400,000  sh. 

2nd  Pref.  1,237,524  sh.  37,480  sh. 

3rd  Pref.  1,731,179  sh.  2,500  sh. 

4th  Pref.  unlimited  32,019,150  sh. 

Common  2,000,000  sh.  1,931,493  sh. 

1st  Pref.  Ser.  A  —  Entitled  to  80c  p  a.,  cum.  Redeem  at  co.’s 
option  at  a  premium. 

Non-voting  unless  8  quarterly  divds.  in  arrears;  when  1  vote  per 
sh.  and  as  a  class  elects  1  director  if  board  comprises  8  or  less 
members,  2  directors  if  board  more  than  8. 

2nd  Pref.,  6%  —  Entitled  to  33.72c  p  a.,  cum.  Redeem,  at  $5.62 
per  sh.  (plus  prem.  if  co.  calls  in  shs). 

3rd  Pref.,  6%  —  Entitled  to  33.72c  p  a.,  cum.  Redeem,  at  $5.62 
per  sh.  (plus  prem.  if  co.  calls  in  shs.). 

4th  Pref.  —  Entitled  to  non-cum.  divds.  to  max.  of  12c  per  sh 
p.a.  Redeem,  at  co.’s  option  at  $1  per  sh.  Private  (inter-co.) 
placement. 

Major  Shareholders  —  Directors  and  officers  of  the  co., 
through  Four  Seasons  Holdings  Ltd.,  hold  all  o/s  common  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  2-for-1  sh.  in  Apr. 
1972.  Co.  iss.  32,019,150  newly-created  4th  pref.  shs.,  privately, 


in  1984. 

Dividends  —  8%  Ser.  A  Pref.  —  Rate  of  80c  per  sh.  p  a.  pd. 
quarterly  Mar.,  June,  Sept.,  and  Dec.  1;  initial  of  20c  per  sh.  pd. 
June  1,  1978  and  regularly  quarterly  since.  6%  2nd  &  3rd  Pref. 
—  Rate  of  33.72c  per  sh.  p.a.  pd.  quarterly  July,  Oct.,  Jan.,  and 
Apr.  1 .  Initial  8.43c  pd.  July  1 ,  1 978  and  regularly  quarterly  since. 
Com.  —  None  pd.  since  Nov.  1,  1977.  Rate  of  12c  p  e.  pd.  s.a. 
from  May  1,  1972,  to  Nov.  1,  1977. 


Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $82,593,000  incl.  $16,370,000  due  in  1 
yr  comprising  $54,343,000  term  bank  loans;  $2,000,000  8%  s.f. 
debs.,  ser.  A,  due  1989;  $9,959,000  other  debs,  at  rates  from 
10%%  to  prime  plus  1% %,  due  at  various  dates  to  2000; 
$9  090,000  other  mtges.  at  rates  from  7!4°/o  to  prime  plus  V&°/o, 
due  at  various  dates  to  1996;  and  $7,201,000  notes  pay. 
Details  of  s.f.  debs,  as  follows: 

8%  S.F.  Debs.  Ser.  A  —  Dated  Feb.  3,  1969;  due  Feb.  3, 
1989.  Int.  Feb.  and  Aug.  3.  Author,  and  iss.  $5,000,000;  o/s  Dec. 
31,  1984,  $2,000,000. 


Redeem,  at  107  to  Feb.  2,  1970;  thereafter  prem.  deer.  0.40  of 
1%  p.a.  to  Feb.  1,  1977;  thereafter  deer.  0.35  of  1%  p.a.  to  Feb.  2, 
1988;  and  thereafter  at  par.  S.f.  to  retire  $250,000  each  year 
1973-88  incl.  (Int.  rate  changed  from  7%  after  1978  amalg.). 

Trustee  —  Canada  Permanent  Trust. 

Previous  Long-Term  Debt 

8%%  1st.  Mtge.  S.  F.  Bonds,  Ser.  A  —  Dated  May  18,  1971. 
Due  Apr.  1,  1996.  Author.  &  iss.  $2,850,000;  o/s  at  Dec.  31,  1983, 
$2,204,500.  All  retired  in  1984. 

Trustee  —  Royal  Trust  Co. 

Subsidiaries  —  F.S.A.  Hotels  Ltd.,  Canada;  Four  Seasons 
Hotels  Administration  B.V.,  Netherlands;  Four  Seasons  (Inn  on 
the  Park)  Ltd.;  Four  Seasons  Hotels  (U.S.)  Inc.;  Moretime 
Limited,  U  K. 

Joint  Venture  —  Four  Seasons  Hotels  International. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

185,418 

159,677 

Deprec.  &  amort  ,  etc . 

8,485 

7,657 

Interest  charges  . 

7,864 

8,003 

Income  tax  provision  . 

2,565 

(1,912) 

Equity  income  . 

(942) 

d  1,786 

Net  income,  operations 

600 

d2,613 

Extraordinary  items  . 

4,730 

9,166 

Net  income 

5,330 

6,553 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.18 

d$  1 .57 

On  net  income  . 

$2.63 

$3.17 

- $000  - 

Cash  &  equivalent  . 

4,269 

649 

Inventories . 

3,232 

3,160 

Investments  . 

23,194 

28,001 

Fixed  assets,  net  . 

67,619 

83,434 

Total  assets 

165,884 

151,497 

Current  liabilities  . 

43,054 

32,642 

Long-term  debt,  net  . 

66,223 

76,491 

Shareholders'  equity  . 

42,564 

31,355 

Working  capital  . 

d19,314 

d13,619 

Cash  flow 

10,870 

3,319 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  .  ...  $185,418,000 

$600,000 

$0.18 

1983  159,677,000 

d2, 613, 000 

d  1 .57 

1982  158,963,000 

d  1,565, 000 

dO. 98 

1981  .  ...  126,411,000 

1,100,000 

0.39 

1980  90,914,000 

839,000 

0.26 

•  As  originally  reported  by  the 

company. 

Fruehauf  Canada  Inc. 


Head  Off.  —  2450  Stanfield  Rd.,  P.O.  Box  1720,  Stn.  B,  Mis¬ 
sissauga,  Ont.  L4Y  1S3.  Telephone  —  (416)  277-9511  Trans. 
Agent  —  National  Trust  Co.  Ltd.,  Toronto,  Montreal  Listed  —  T 

Company  —  (Can  1928;  continuance  1979).  Manufactures, 
sells,  leases  &  distributes  truck-trailers,  truck  bodies  and 
accessories,  also  containers  for  rail  and  sea  shipments.  Main 
plants  at  Toronto  and  Ingersoll. 

Directors  —  T.  J.  Reghanti,  pres.,  Detroit;  W.  T.  McDougall,  v-p 
fin.;  D.  A.  Grinstead,  v-p,  Toronto;  T.  N.  Combs,  sec.;  R.  J.  Telford, 
Arthur  Paulin,  Morgan  Reid,  Toronto. 

Key  Personnel  —  B.  A.  West,  cont.;  A.  Purdon,  asst.  sec. 

No.  of  Employees  —  1,040  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  2,705,775  sh. 

Major  Shareholder  —  Fruehauf  Corp.  of  Detroit,  Mich,  holds 


91%  int. 

Capital  Stock  Changes  —  Common  stk.  split  3  new  for  1  old  in 
Sept.  1972,  and  2-for-1  in  Sept.  1956. 

Dividends  —  5c  per  sh.  pd.  Dec.  30,  1983;  15c  pd.  July  27  and 
Dec.  31,  1984.  Prev.  pd.  12.5c  per  sh.  on  Sept.  3,  May  28  and  Apr. 
2  in  1982.  Divds.  pd.  in  recent  fiscal  years: 

1967-71  .  $0.75  1981  $0.60 

1972  1.00+0.60  1982  0.37% 

1973-76  .  0.40  1983  0.05 

1977  0.42%  1984  0.30 

1978-80  .  0.45 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  128,370 

Deprec.  $  amort.,  etc .  1,493 

Interest  charges  . 

Income  tax  provision  .  4,986 

Equity  income  . 

Net  income,  operations  7,170 

Extraordinary  items  . 

Net  income  7,170 

Earnings  per  com.  share: 

On  net  income,  oper .  $2.65 

On  net  income  .  $2.65 

- $000 

Cash  &  equivalent  .  4,910 

Inventories  .  25,138 

Investments  . 

Fixed  assets,  net  .  24,334 

Total  assets  87,750 

Current  liabilities  .  16,999 

Long-term  debt,  net  . 

Shareholders'  equity  .  68,213 

Working  capital  56,084 

Cash  flow  8,586 

Fiscal  Net  Inc. 

Year  Revenue*  Oper.* 

1985B  .  .  .  .  $29,333,000  $1,212,000 

1984  .  ...  128,370,352  7,169,574 

1983  .  ..  80,452,719  3,470,559 

1982  .  ...  51,880,161  608,387 

1981  .  ...  84,107,332  3,633,187 

1980  88,400,193  6,267,169 


•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31,  1985. 


1983 


80,453 

1,626 

2,014 

3,471 

3,471 

$1.28 

$1.28 


8,935 

23,233 

23,527 

79,772 

16,042 

61,115 

48,531 

5,195 


Earns,  per 
com.  sh. 
$0.45 
2.65 
1.28 
0.22 
1.34 
2.32 


The  Fulcrum  Investment  Company  Limited 

Head  Off.  —  10th  Floor,  165  University  Ave.,  Toronto,  Ont. 
M5H  3B8.  Telephone  —  (416)  868-1880.  Trans.  Agent  —  Royal 
Trust  Co.,  Montreal  and  Winnipeg.  Listed  —  M. 

Company  —  (Can.  1966;  continuance  1980).  Closed-end 
investment  co.  which  is  to  be  liquidated  in  1989  with  distribution  of 
all  assets  to  com.  shldrs.  after  redemption  of  pref.  shs. 

Directors  —  D.  J.  Miano,  pres.,  Toronto;  Bradshaw  Firstbrook, 
v-p;  J.  H.  Norris,  Heward  Stikeman,  Montreal;  H.  N.  R.  Jackman, 
G.  C.  MacDonald,  A.  G.  Dragone,  Toronto. 

Key  Personnel  —  L.  R.  Rooney,  sec.-treas. 

Capital  Stock  —  Author.  Outstand. 

6%  Pref.  unlimited  525,000  sh. 

Common  unlimited  881,986  sh. 

6%  Pref.  —  Entitled  to  all  income  of  co.  and  in  any  year  when 
such  income  is  less  than  6%  of  the  amt.  pd.  up  on  shs.,  cum.  to 
6%.  Entitled  to  $10  per  sh.  on  redempt.  en  bloc  or  by  lot  between 
1987  and  1989,  plus  any  unpaid  cum.  divds. 

Common  —  After  redemption  of  all  pref.  shs.,  entitled  to  pro 
rata  distr.  of  capital  in  1989  when  co.  liquidated. 

Capital  Stock  Changes  —  Com.  and  6%  pref.  shs.  split  5-for-1 
in  1967.  In  1982,  co.  iss.  251,986  com.  shs.  as  a  stk.  divd.  on 
com.  stk. 

Major  Shareholders  —  E-L  Financial  Corp.  Ltd.  holds  42.2% 
com.  and  32.8%  pref.  shs.  and  Dominion  and  Anglo  Investment 
Corp.  Ltd.  holds  13%  com.  and  12.4%  pref.  shs. 

Dividends  —  Pref.  —  Entitled  to  60c  per  sh.  p.a.  cum.  and  re¬ 
mainder  of  net  income.  Pd.  50c  May  1,  1985;  60c  Feb.  1,  1985; 
55c  pd.  Nov.  1,  1984;  48c  pd.  Aug.  1,  May  1,  and  Feb.  1,  1984; 
45c  Nov.  1,  1983;  40c  Aug.  1,  1983;  42c  May  1,  1983;  45c  Feb.  1, 
1983;  48C  Nov.  1,  1982;  47c  Aug.  1,  1982;  Com.  —  A  capital 
gains  divd.  of  2  com.  shs.  (valued  at  $16.70  per  sh.)  for  each  5 
com.  shs.  held  was  pd.  June  9,  1982.  Divds.  pd.  in  recent  yrs.  on 
pref.  shs.  as  follows: 


1974  . 

. $0.63 

1980  . 

. $1.42 

1975  . 

.  0.68’/2 

1981  . 

.  1.61 

1976-77  . 

.  0.74 

1982  . 

.  1.90 

1978  . 

.  0.87 

1983  . 

.  1.72 

1979  . 

.  1.07 

1984  . 

.  1.99 

Fuji  Bank  Canada 

Head  Off.  —  Suite  2301,  Royal  Bank  Plaza,  South  Tower,  P.O. 
Box  146,  Toronto,  Ont.  M5J  2J3.  Telephone  —  (416)  865-1020. 
Bank  —  Schedule  B  bank  formed  on  Jan.  21,  1982. 
Directors  —  Ko  Uemura,  chm.;  Shoji  Nakajima,  pres.  &  chief 
exec,  officer;  Toru  Hoshimoto;  Peter  W.  Wood;  C.  F. 
MacNaughton;  R.  A.  Kingston. 

Key  Personnel  —  Masatoshi  Fujii,  Kozo  Ode,  sec.;  Yoshikazu 
Tamaki,  exec.  v-p. 

No.  of  Employees  —  Approx.  25  in  Feb.,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  300,000  sh.  208,427  sh.  $100 

Major  Shareholder  —  Wholly-owned  by  The  Fuji  Bank, 
Limited. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

-  $000  - 

Interest  &  other  inc . 

41,668 

20,789 

Interest  charges,  etc . 

31,842 

17,559 

Provision  loan  losses  . 

1,207 

514 

Salaries  &  benefits  . 

4,321 

367 

Income  taxes  . 

704 

676 

Net  income,  operations 

72 

653 

Extraordinary  items  . 

2,347 

Net  income 

2,419 

653 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.39 

$3.13 

On  net  income  . 

$13.22 

$3.13 

-  $000  - 

Cash  resources  . 

19,424 

19,758 

Securities  . 

1,364 

1,409 

Loans  . 

362,304 

204,810 

Total  assets 

417,587 

232,859 

Deposits  . 

252,456 

213,143 

Acceptances . 

18,178 

3,354 

Approp  for  contingencies 

3,925 

2,802 

Shareholders'  equity  . 

25,979 

10,1 10 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue  .  1,372 

Deprec.  &  amort.,  etc .  14 

Interest  charges  . 

Income  tax  provision  .  95 

Equity  income  . 

Net  income,  operations  1,188 

Extraordinary  items  . 

Net  income  .  1,188 

Earnings  per  pref.  share 

On  net  income,  oper .  $2.26 

On  net  income  .  $2.26 

- $000 

Cash  &  equivalent  .  235 

Inventories  . 

Investments .  29,556 

Fixed  assets,  net  . 

Total  assets .  31,458 

Current  liabilities  . 

Long-term  debt,  net  ..... 

Shareholders'  equity  .  30,885 

Working  capital  . 

Cash  flow . 

Fiscal  Net  Inc. 

Year  Revenue*  Oper.* 

19851  $290,097  $250,823 

1984  .  ...  1,372,000  1,188,000 

1983  ...  1,052,532  899,148 

1982  ...  1,150,251  966,376 

1981b -  1,060,556  886,197 

1980  .  957,831  815,039 

1979  673,655  587,294 


•  As  originally  reported  by  the  company. 
b  As  shown  in  1982  annual  report, 
t  3  mos.  ended  Mar.  31. 


1983 

1,053 

14 

64 

899 

899 

$1.71 

$1.71 

1,257 

25,717 

28,438 

28,422 


Earns,  per 
pref.  sh. 

$0.48 

2.26 

1.71 

1.84 

1.69 

1.55 

1.12 
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Fusion  Technologies  Limited 

Mailing  Address  —  C/o  B.  E.  W.  Gransden,  P.O.  Box  960, 
Postal  Station  ‘Q’,  Toronto,  Ont.  M4T  2P1. 

Company  —  (N  B,  1956).  Inactive. 


Futurtek  Communications  Inc. 

Head  Off.  —  1,  1941  O’Farrell  St.,  San  Mateo,  Calif.  94403. 
Telephone  —  (415)  345-8422.  Canadian  Off.  —  850,  11012 
Macleod  Trail  S.E.,  Calgary,  Alta.  T2J  6A5.  Telephone  —  (403) 
271-9100.  Trans.  Agent  —  Guaranty  Trust  Co.,  Toronto,  Calgary, 
Vancouver.  Listed  —  T,  V. 

Company  —  (B.C.  1979).  Distribs.  telecommunications  prods., 
primarily  those  manufactured  by  42°/o-owned  KTI  Corp.,  in  14 
western  U.S.  states;  and  opers.  a  satellite-based  long  distance 
bypass  network  in  western  U.S.  Also  has  int.  in  oil  and  gas  props. 

In  late  1983,  co.  estab.  wholly-owned  Futurtek  Communica¬ 
tions  (U.S.)  Inc.  in  San  Mateo,  Calif,  and  in  Dec.,  1983  co.  ac¬ 
quired  100%  int.  in  Sportsfone  Corp.  of  Dallas,  Texas. 

In  Feb.,  1985,  co.  acquired  100%  int.  in  Bay  Area  Telco,  Inc.  of 
San  Fransisco,  Calif.  In  Mar.,  1985,  co.  acquired  100%  int.  in 
Communications  Enterprises,  Inc.  of  Reno,  Nevada  and 
subsequently  sold  50%  int. 

Directors  —  J  R.  Brown,  chm.,  Calgary;  C.  F.  Swanson,  pres. 
&  chief  exec,  officer,  San  Mateo,  Calif.;  R.  C.  Brown,  sec.- 
treas.;  G.  R.  Kendall,  Calgary;  R.  M.  Schultz,  Vancouver;  B.  J.  Co- 
meau,  Saulnierville,  N.S. 

Key  Personnel  —  Ken  Vanosky,  sr.  v-p  &  chief  fin.  officer;  L. 
G.  Conner,  sr.  v-p.;  C.  R.  Boggs,  exec,  v-p.;  V.  Lepera,  T.  M.  Sisto, 
D.  C.  Swanson,  v-p.'s  (U.S.). 

No.  of  Employees  —  Approx.  225  in  May,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  50,000,000  sh.  *12,475,098  sh.  n.p.v. 

•  Incl.  750,000  shs.  held  in  escrow. 

Major  Shareholders  —  At  Sept.  19,  1984,  J.  R.  Brown  held 
21.09%  and  G.  R.  Kendall  held  17.19%  of  o/s  shs. 

Capital  Stock  Changes  —  In  June,  1982,  6,613,608  shs.  iss. 
in  exch.  for  Newco  Resources  Ltd.  In  June,  1983,  public  offering 
sold  consisting  of  1 ,400,000  units  at  $  1 .25  per  unit.  Each  unit  con¬ 
sisted  of  one  com.  sh.  and  two  series  A  wts.  which  expired  Dec. 


20,  1983.  In  Jan.,  1984,  200,000  shs.  exch.  for  shs.  of  Sportsfone 
Corp. 

Wholly-Owned  Subsidiaries  —  Futurtek  Communications 
(U.S.)  Inc.  —  San  Mateo,  Calif.  Distribs.  telecommunications 
prods,  in  the  U.S  ;  Bay  Area  Telco,  Inc.  —  San  Fransisco,  Calif. 
Mkts.  long  distance  communications  services;  Sportsfone  Corp. 
—  Dallas,  Texas.  Mfrs.  and  mkts.  novelty  telecommunications 
prods.;  Newco  Resources  Ltd.  —  Canada.  Has  wholly-owned 
subsid.,  Zonal  Explorations  Inc.,  a  U.S.  resource  co. 

Other  Interests  —  KTI  Corp.  —  Dallas,  Texas.  (42%  int ) 
Mfrs.  telephone  dialing,  switching  and  call  mgmt.  equip.; 
American  Communications  Enterprises,  Inc.  —  Reno,  Nevada. 
(50%  int.)  Mkts.  long  distance  communications  services. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31: 

1984 

1983 

$000 

Revenue  . 

45 

61 

Deprec.  &  amort.,  etc . 

14 

11 

Interest  charges 

66 

61 

Income  tax  provision  . 

Equity  income  . 

d243 

d  1 , 197 

Net  income,  operations 

d718 

d  1 ,546 

Extraordinary  items  . 

Net  income 

d718 

d  1,546 

Earnings  per  com.  share:  ... 

On  net  income,  oper . 

d$0.07 

d$0.19 

On  net  income  . 

d$0.07 

d$0. 19 

$000 

Cash  &  equivalent  . 

6 

26 

Accounts  receivable  . 

18 

8 

Investments  . 

1,679 

697 

Fixed  assets,  net 

16 

19 

Total  assets 

1,944 

1,000 

Current  liabilities  . 

304 

1,143 

Long-term  debt,  net  . 

376 

Shareholders'  equity  . 

1,640 

d5 19 

Working  capital 

d279 

d1,107 

Cash  flow 

d794 

d290 

G 


G  &  B  Automated  Equipment  Limited 

Head  Off.  —  580  Supertest  Rd.,  Downsview,  Ont.  M3J  2M7. 
Telephone  —  (416)  661-1500.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1964).  Engaged  in  the  mfr.  of  production 
machine  tools  and  the  supply  of  technical  services  to  the  bonded 
abrasive  (grinding  wheel)  industry.  Also  has  exclusive  mktg. 
rights  in  North  America  to  MPROLOG,  a  sophisticated,  high-level 
computer  language  suited  to  advanced  program  devel.  and 
artificial  intelligence  applications.  Plant  is  located  in  Toronto. 

In  May  1985,  the  co.  signed  an  agreement  for  the  sale  of  25%  of 
its.  subsid.  Logicware  Inc.  to  Noranda  Enterprises  Ltd.,  a  subsid. 
of  Noranda  Inc.,  with  12.25%  acquired  on  May  17,  1985,  for 
$1,500,000  and  the  other  12.25%  to  be  acquired  in  Feb.  1986. 

Directors  —  R.  E.  Budai,  chm.;  P.  H.  Davies,  pres.;  Mario  Neto, 
dir.  of  mktg.  &  sec.;  T.  P.  Kalman,  all  Toronto;  F.  E.  Kristof, 
Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

3,118 

6,503 

Deprec.  &  amort.,  etc . 

640 

463 

Interest  charges 

23 

173 

Income  tax  provision  . 

299 

Equity  income  . 

Net  income,  operations 

d2, 138 

2,337 

Extraordinary  items 

Net  income 

d2,138 

2,337 

Earnings  per  com.  share*: 

On  net  income,  oper . 

$d  1.12 

$1.52 

On  net  income  . 

$d  1.12 

$1.52 

- $000  - 

Cash  &  equivalent 

3,398 

4,889 

Inventories  . 

272 

487 

Investments  . 

Fixed  assets,  net 

991 

651 

Total  assets 

12,946 

14,125 

Current  liabilities 

1,624 

1,039 

Long-term  debt,  net 

461 

261 

Shareholders’  equity 

10,706 

12,825 

Working  capital 

9,750 

11,328 

Cash  flow 

d  1,344 

2,800 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh  * 

1984  $3,118,000 

d$2, 138,000 

d$  1.12 

1983  6,729,326 

2,337,458 

1.52 

1982  7,150,937 

1,232,039 

1.09 

1981  ....  5,223,283 

488,017 

0.43 

1980  .  ...  3,431,321 

318,902 

0.29 

•  As  originally  reported  by  the  company. 

■  Adjusted  for  2-for-1  stk.  split  Mar.  11,  1983. 


Key  Personnel  —  P.  R.  McDowell,  v-p,  research;  R.  G.  Koster, 
v-p,  eng.;  B.  W.  Dwinnel,  v-p,  abrasive  techology  div.;  A.  Segal, 
contr. 

No.  of  Employees  —  Approx.  73. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  1,920,400  sh.  n.p.v. 

Major  Shareholders  —  R  E.  Budai  held  1 1.5%  of  the  co.'s  o/s 
stk.  and  4%  held  by  the  CNR  Pension  Fund  at  July  15,  1985. 

Capital  Stock  Changes  —  Com.  shs.  split  on  2-for-1  basis, 
and  author,  com.  shs.  incr.  to  10,000,000  shs.  in  Feb.,  1983.  In 
Apr.,  1983,  400,000  com.  shs.  placed  privately  at  $9 .25  per  sh. 

Dividends  —  Com.  —  Non  paid  since  initial  40c  per  sh.  pd. 
Dec.  15,  1981  (special  non-taxable  divd.  pd.  from  capital  divd. 
acct.). 

Capital  Lease  Obligs.  —  O  / s  at  Dec.  31,1 984,  $588,78 1  incl. 
$145,194  curr.  amt.  due. 

Subsidiaries  —  Logicware  Inc.  (87.75%)  and  Logicware 
U.S.  Inc.  —  Conduct  the  co.'s  MPROLOG  computer  software 
business  in  North  America. 


GBC  Capital  Ltd. 

Exec.  Off.  —  Pembroke  Management  Ltd.,  1018  Sun  Life 
Bldg.,  1155  Metcalfe  St.,  Montreal,  Que.  H3B  2W8.  Telephone 
—  (514)  866-2724.  Trans.  Agents  —  Montreal  Trust  Co., 
Montreal,  Toronto  and  Calgary  (com.  &  pref.);  Winnipeg  and 
Vancouver  (for  pref.  shs.);  Bank  of  Scotland,  Edinburgh  (com.). 
Listed  —  M,  L(Eng  ). 

Company  —  (Que.,  1929).  Closed-end  invest,  trust  of  the 
general  management  type  with  a  portfolio  consisting  of  a  limited 
number  of  major  invest. 

Directors  —  N.  B.  Ivory,  pres.  &  chief  exec,  officer;  D.  T. 
Bourke,  D.  E.  Dunn,  Montreal;  J.  S.  Lane,  Toronto;  G.  A.  Fierheller, 
H  R  Snyder,  Vancouver;  R.  A.  Hammond-Chambers,  D.  T.  M. 
Ross,  Edinburgh,  Scotland. 

Key  Personnel  —  A.  S.  Taylor,  I.  A.  Soutar,  v-p's;  Richard  Hal¬ 
ler,  sec.-treas.;  C.  F.  Reid,  asst,  sec.-treas. 

Capital  Stocks —  Author.  Outstand.  Par 

514%  Pref.  120,000  sh.  120,000  sh.  n.p.v. 

Common  unlimited  72,749,583  sh.  n.p.v. 

■  As  at  Sept.  30,  1984,  but  giving  effect  to  27-for-1  com.  stk. 
split  in  Nov.,  1984. 

5'/»%  Pref.  —  Entitled  to  $2.62'/2  per  sh.  p.a.  Non-voting  unless 
divds.  in  arrears  $3.93%  per  sh.  when  1  vote  per  sh. 

Warrants  —  Iss.  to  com.  shldrs.  of  record  Dec.  10,  1984.  Enti¬ 
tles  each  hldr.  to  purch.  one  com.  sh.  for  each  five  shs.  held  at 
$1.78  per  com.  sh.  to  Sept.  1,  1990,  when  wts.  expire. 

Major  Shareholders  —  At  Dec. ,  1 984,  British  Assets  Trust  Ltd. 
held  54.3%,  and  Edinburgh  American  Assets  Trust  Ltd.  22.4% 

Capital  Changes  —  On  Apr.  27,  1977,  5'/4%  pref.  stk.  par 
value  reduced  from  $50  to  n.p.v.  and  author,  com.  shs.  changed 
from  7,500,000  to  unlimited  authorization.  On  Nov.  27,  1984,  the 
com.  shs.  were  split  27  new  shs.  for  1  old  sh. 

Dividends  —  5!4%  Pref.  —  Initial  payment  of  94.158c  per  sh. 
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made  Apr.  1,  1969;  65.625c  per  sh.  pd.  July  1,  1969  and  regularly 
quarterly  since.  Com.  (New  after  split)  —  Pay.  s.a.;  13c  per  sh. 
pd.  June  14,  1985.  Com.  (old)  —  No  set  rate.  Divids.  pay.  s.a. 
33c  per  sh.  pd.  Nov.  29,  and  May  31,  1984;  Nov.  25,  1983;  27c 
per  sh.  pd.  May  31 ,  1983;  30c  per  sh.  pd.  Nov.  25,  1982;  27c  per 
sh.  pd.  on  May  28,  1982  and  Nov.  25,  1981;  25c  per  sh.  pd.  on 
May  29,  1981;  43c  per  sh.  pd.  Nov.  25,  1980;  36c  per  sh.  pd.  Nov. 
16,  1979;  30c  per  sh.  pd.  Nov.  15,  1978;  6.8c  per  sh.  pd.  Nov.  15, 
1977;  6'/2C  per  sh.  pd.  Dec.  30,  1976;  6c  per  sh.  pd.  Dec.  30, 
1975. 

Subsidiaries  —  Sutton  Ventures  Ltd.  —  Montreal.  Wholly 
owned.  Dominion-Scottish  Investments  Limited  —  Montreal. 
99.13%  of  com.  shs.  held  by  co. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1984 

1983 

- $000  - 

Revenue 

4,443 

3,747 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

Income  tax  provision 

618 

534 

Equity  income 

Net  income,  operations 

2,623 

1,965 

Extraordinary  items 

Net  income 

2,623 

1,965 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

$0.86 

$0.61 

On  net  income 

$0.86 

$0.61 

- $000  - 

Cash  &  equivalent 

5,458 

2,420 

Inventories  . .  : . 

Investments . 

152,232 

175,296 

Fixed  assets,  net  . 

Total  assets 

159,458 

178,782 

Current  liabilities 

786 

3,311 

Long-term  debt,  net 

Shareholders'  equity  . 

155,120 

171,899 

Working  capital 

6,441 

175 

Cash  flow 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985B  $1,397,000 

$803,000 

$0.01 

1984  4,443,289 

2,622,937 

0,86 

1983  3,746,887 

1,965,223 

0.61 

1982  3,520,415 

1,831,880 

0.56 

1981  3,450,121 

2,081,275 

0.66 

1980  .  2,728,052 

1,558,535 

0.46 

•  As  originally  reported  by  the  company. 
■  3  mos.  to  Dec.  31,  1984. 


G.H.I.  Mortgage  Investors 

Head  Off.  —  1210,  One  Lombard  Place,  Winnipeg,  Man.  R3B 
0X3.  Telephone  —  (204)  943-4423.  Trans.  Agent  —  Canada 
Permanent  Trust  Company,  Winnipeg,  Vancouver  and  Calgary. 

Trust  —  (Man.  1974).  An  unincorp.  trust  oper.  as  a  mtge.  and 
real  estate  financing  intermediary,  engaging  in  the  short-term 
primary,  bridge  financing,  and  secondary  loan  mkt. 

In  June,  1984,  trustees  decided  to  wind  down  the  affairs  of  the 
trust  and  to  repay  the  unitholders  from  the  proceeds  of  mtges. 
and  the  disposal  of  its  assets.  Initial  distrib.  of  $1.45  per  unit  was 
pd.  to  unitholders  in  Jan.,  1985. 

Trustees  —  A.  A.  Portigal;  R.  C.  Deegan;  W.  C.  Irish,  J.  T. 
McJannet,  D.  M.  Kilgour,  E.  N.  Winters,  F.  J.  Keks,  all  Winnipeg, 
Man. 

Key  Personnel  —  Irwin  Dorfman,  sec. 

Capital  Stock  —  Author.  Outstand  Par 

Trust  units  Unlimited  729,874  units  $10 

Trust  units  —  One  vote  per  unit. 

Rights  —  Unitholders  of  record  Oct.  15,  1980,  given  the  right 
to  buy  one  additional  unit  at  $  10.25  for  each  3  units  held.  Rights  to 
buy  one  additional  unit  at  $10.25  for  each  3  units  held.  Rights  ex¬ 
pired  on  Nov.  28,  1980  and  144,081  units  were  subscribed  for. 

Capital  Changes  —  On  Mar.  22,  1976,  trust  units  were  sub-di¬ 
vided  on  a  100  to  1  basis. 

Major  Unitholder  —  A.  A.  Portigal  beneficially  holds  18.8%  of 
the  o/s  trust  units. 


Income  Distributions  —  Pd  27c  per  unit  on  Jan.  27,  1983;  35c 
per  unit  on  Oct.  31,  July  31  and  Apr.  30,  1982;  and  75c  on  Jan.  30, 
1982.  Distributions  in  recent  calendar  yrs.  as  follows: 


1974 

.  $1.0652 

1979  . 

. $1.50 

1975  . 

1.3057 

1980 

.  1.777 

1976 

.  1.3247 

1981  . 

.  2.15 

1977  . 

.  1.3587 

1982  . 

.  1.80 

1978 

.  1.4360 

1983-84  . 

.  nil 

Subsidiary  —  GHI  Realty  Investments  Inc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1983  1982 

- - $000 - 

Revenue .  1,184  1,767 

Deprec.  &  amort.,  etc . 

Interest  charges  .  188  468 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  d  1,058  963 

Extraordinary  items  . 

Net  income  d  1,058  963 

Earnings  per  trust  unit;  . 

On  net  income,  oper .  d$1.45  $1.32 

On  net  income  .  d$1.45  $1.32 


$000 

Cash  &  equivalent 
Inventories  . 

91 

35 

Investments . 

Fixed  assets,  net 

3,050 

7,182 

Total  assets  . 

7,106 

10,290 

Current  liabilities 

905 

2,452 

Long-term  debt,  net  . 

290 

293 

Unitholders'  equity 

Working  capital 

6,201 

7,259 

Cash  flow 

642 

307 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.* 

trust  unit 

1983  $1,183,648 

d$1,057,892 

d$1 .45 

1982 

1,766,881 

949,592 

1.30 

1981  . 

2,620,567 

1,451,037 

1.99 

1980 

2,932,153 

1,333,505 

2.27 

1979  ... 

2,306,305 

1,079,049 

1.84 

•  As  originally  reported  by  the  company. 


GSW  Inc. 

Exec.  Off.  —  20  Eglinton  Ave.  W.,  P.O.  Box  2047,  Toronto, 
Ont.  M4R  1K8.  Telephone  —  (416)  489-0640.  Trans.  Agent  — 
Com.:  National  Trust  Company  Ltd.,  Montreal  and  Toronto.  Listed 
—  M,  T. 

Company  —  (Can.  1970  by  amalg;  continuance  1980).  Directly 
and  through  subsidiaries,  mfrs.  and  sells  a  wide  variety  of 
products  in  three  main  areas:  building  prods,  incl.  galvanized 
ware,  stove  pipes  and  boards,  mail  boxes,  metal  and  vinyl  roof 
drainage,  wood  circulators  and  heaters  and  all-fuel  chimneys 
produced  in  plants  in  Hamilton,  Barrie,  London  and  Nobel,  Ont. 
and  St.  Louis,  Miss.  Water  prods,  incl.  domestic  water  pumps, 
tanks  and  accessories,  sewage  pumps,  storage  vessels  and 
wringer  washers  and  components  from  plants  in  Fergus  and 
Toronto,  Ont.  Subsid.  Viewstar  Inc.  produces  television 
converters  and  satellite  receivers  in  its  plant  in  Scarborough,  Ont. 

Brand  names  include  McClary,  Beatty,  Barnes,  Sta-Rite, 
McDougall,  Coronet,  GSW  and  John  Wood. 

During  1984,  co.  purch.  an  additional  6%  of  the  o/s  shs.  of 
Viewstar  Inc  bringing  its  int.  to  64%.  In  Apr.,  co.  acquired  all  the 
o/s  shs.  of  John  Wood  Mfg.  Ltd.  for  $4,513,000. 

Directors  —  R.  M.  Barford,  chm.;  R.  A.  Stevens,  pres.  &  chief 
exec,  officer;  G.  M.  Farquharson,  sec.;  A.  H.  Crockett,  M.  R.  Gar¬ 
diner,  Toronto;  D.  S.  R  Leighton,  London,  Ont.;  H.  B.  Davis,  De¬ 
troit;  G.  A.  Jones.  Hinsdale,  III.;  W.  C.  Garriock. 

Key  Personnel  —  D.  G  Fixter,  sr.  v-p,  fin.  &  admin.;  D.  G  Woo¬ 
drow,  pres.,  GSW  Building  Products  Co.;  W.  R.  Arbuthnot,  v-p; 
M.  O.  Hickman,  v-p,  research  &  devel.;  R.  J.  Thompson,  pres., 
GSW  Water  Products  Co.;  W.  D.  Campbell,  asst.  v-p. 
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Capital  Stock  —  Author.  Outstand. 

Pfce.  unlimited  nil 

Cl.  A  com.  unlimited  1,198,646  sh. 

Cl.  B  com.  unlimited  2,518,407  sh. 

Cl.  A  com.  —  Entitled  to  100  votes  per  sh.  Conv.  into  any  other 
cl.  of  com.  stk.  on  sh.-for-sh.  basis. 

Cl.  B  com.  —  Entitled  to  1  vote  per  sh.  Rank  equally  with  cl.  A 
common  in  all  other  respects. 

Major  Shareholders  —  Valleydene  Corp.  Ltd.  holds  40.5%  cl. 
A  com.  shs.  and  30.6%  of  cl.  B  com.  shs.  and  Ryerson  Mining  and 
Development  Ltd.  holds  30.7%  of  cl.  A  and  28.6%  of  cl.  B  shs. 

Dividends  —  Cl.  A  &  B  —  Divd.  of  34c  per  sh.  pd.  Sept.  28, 
1984.  Prev.  divd.  25c  per  sh.  pd.  Sept.  30,  1983.  Prev.,  41c  per 
sh.  pd.  Oct.  1,  1982;  22c  per  sh.  pd  Oct.  1,  1981;  20c  per  sh.  pd. 
Oct.  1,  1980;  (first  following  cl.  C  reclass,  as  cl.  A  shs.  and  cl.  D 
shs.  reclass,  as  cl.  B  shs.);  20c  per  sh.  pd.  Oct,  1,  1979;  85c  per 
sh.  pd.  Nov.  15,  1978;  $2.50  per  sh.  pd.  Apr.  20,  1978  (init.). 

Subsidiaries  —  Jackes-Evans  Manufacturing  Company, 
(wholly  owned),  St.  Louis,  Missouri;  Viewstar  Inc.,  (64%  int.), 
P.  Hrivnak,  pres.,  Toronto.  Mfrs.  television  converters;  John 
Wood  Mfg.  Ltd.  (wholly  owned).  —  Mfrs.  tanks  and  water 
heaters. 

Joint  Venture  —  Cameo  Inc.,  185  Wright  Ave.,  Weston,  Ont., 
W.  R.  C.  Blundell,  pres.  &  chief  exec,  officer.  Co.  holds  34%  int. 
and  Canadian  General  Electric,  51%. 

FINANCIAL  STATEMENTS 


Andr6  Kingsley,  v-p.,  sales,  Ste.  Julie;  Claude  Beauchamp,  St. 
Lambert;  Pierre  Brunet,  Montreal;  Pierre  Dupuis,  Brossard; 
Bernard  Lemaire,  Kingsey  Falls,  all  Quebec. 

Key  Personnel  —  Robert  Faucher,  contr.  and  sec. 

Employees  —  Approx.  525. 

Capital  Stock  —  Author.  Outstand.e  Par 

Cl.  A  Pref.  unlimited  nil 

Cl.  B  Pref.  unlimited  nil 

Common  unlimited  8,143,000  sh. 

•  As  at  Dec.  31,  1984. 

Changes  in  Capital  Stock  —  Public  offering  of  1,143,000 
com.  shs.  made  in  Nov.,  1984  at  $8.75  per  sh. 

Major  Shareholders  —  In  Nov.,  1984,  Capinabel  Inc. 
(beneficially  owned  by  Remi  Marcoux  and  spouse)  held  44%, 
Gestion  Phila  Inc.  held  26%  (held  beneficially  by  Claude  Dubois 
and  wife),  and  Gemarjean  Inc.  (held  by  Andr6  Kingsley  and  wife) 
held  16%  of  o/s  com.  shs. 

Long-term  Debt  —  At  Oct.  31,  1984,  $9,995,689  o/s  incl. 
$1,596,188  due  in  1  yr.  Debt  comprised  $27,822  loan  pay.  to 
1988  by  co.  and  $9,967,867  in  notes  and  loans  pay.  of  subsids 

Subsidiaries  —  Publication  Les  Affaires  Inc.,  51%  owned: 
Leisure-Books  Ltd.,  75%  owned;  Les  Editions  TransMo  Inc., 
6673%  owned;  Composition  Contact  Inc.,  100%  owned  and  its 
wholly  owned  subsidiary,  D.S.C.  Typesetting  Inc.;  Trans¬ 
continental  Printing  Inc.,  100%  owned;  and  Publi-Home 
Distributors  Ltd.,  50%  owned. 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

145,615 

113,515 

Deprec.  &  amort.,  etc . 

1,872 

982 

Interest  charges  . 

1,978 

1,299 

Income  tax  provision  . 

310 

(363) 

Equity  income  . 

4,794 

5,086 

Net  income,  operations 

5,550 

5,248 

Extraordinary  items 

d  1,356 

3,174 

Net  income 

4,194 

8,422 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.36 

$1.28 

On  net  income  . 

$1.02 

$2.05 

$000 

Cash  &  equivalent  . 

96 

Inventories  . 

26,082 

23,549 

Investments  . 

19,281 

15,847 

Fixed  assets,  net . 

9,359 

5,561 

Total  assets 

71,634 

60,978 

Current  liabilities  . 

25,509 

23,556 

Long-term  debt,  net  . 

10,048 

1,329 

Shareholders'  equity  . 

36,077 

36,093 

Working  capital 

17,485 

14,315 

Cash  flow 

2,971 

449 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985b  $36,957,000 

$994,000 

$0.27 

1984  145,615,000 

5,550,000 

1.36 

1983  .  ...  113,515,000 

5,248,000 

1.28 

1982  90,471,000 

2,627,000 

0.64 

1981  .  88,727,000 

3,820,000 

0.93 

1980  69,808,000 

3,003,000 

0.73 

•  As  originally  reported  by  the 

company. 

■  3  mos.  ended  Mar.  31,  1985. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31  : 

1984 

1983 

$000 

Revenue  . 

82,743 

63,887 

Deprec.  &  amort.,  etc . 

1,947 

1,667 

Interest  charges  . 

1,044 

1,124 

Income  tax  provision  . 

3,240 

1,402 

Equity  income  . 

241 

121 

Net  income,  operations 

5,220 

2,294 

Extraordinary  items 

327 

Net  income 

4,893 

2,294 

Earnings  per  com.  sh. 

On  net  income,  oper . 

$0.75 

$0.33 

On  net  income  . 

$0.70 

$0.33 

$000 

Cash  &  equivalent 

2,638 

Inventories  . 

4,422 

3,718 

Investments . 

1,001 

645 

Fixed  assets,  net 

19,412 

13,228 

Total  assets 

43,177 

32,878 

Current  liabilities  . 

19,093 

14,257 

Long-term  debt,  net  . 

8,400 

9,612 

Shareholders'  equity  . 

10,296 

5,738 

Working  capital 

3,033 

4,029 

Cash  flow 

8,951 

4,924 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1984  $82,743,000 

$5,220,000 

$0.75 

1983  _  63,887,000 

2,294,000 

0.33 

1982  ...  37,394,000 

1 ,094,000 

0.16 

•  As  originally  reported  by  the 

company. 

G.T.C.  Transcontinental  Group  Ltd. 

Head  Off.  —  395  Lebeau  Blvd.,  St.  Laurent,  Que.  H4N  1S2. 
Telephone  —  (514)  337-8560.  Trans.  Agent  —  Montreal  Trust 
Company,  Montreal.  Listed  —  M. 

Company  —  (Canada,  1978).  Involved  in  the  design  and 
printing  of  flyers,  in  the  printing  of  specialized  newspapers,  the 
publishing  of  weekly  newspapers,  magazines,  periodicals  and 
serialized  publications,  the  sale  by  mail  order  of  various 
publications  and  in  the  door-to-door  distribution  of  printed  matter. 

Plants  are  located  in  Montreal,  St.  Hyacinthe,  Cornwall  and 
Toronto.  Products  are  sold  in  Quebec,  Ontario  and  the  United 
States. 

Directors  —  Remi  Marcoux,  chm.,  pres,  and  chief  exec, 
officer;  Claude  Dubois,  v-p.,  mkt.  and  development,  Montreal; 


Galtaco  Inc. 

Head  Off.  —  P.O.  Box  1930,  Brantford,  Ont.  N3T  5W5. 
Telephone  —  (519)  759-0181.  Trans.  Agent  —  Guaranty  Trust 
Co.,  Toronto.  Listed  —  T  (com.  only). 

Company  —  (Ont  1956).  The  co.  with  its  controlled 
subsidiaries  is  engaged  in  the  manufacture  of  safety-related  and 
metallurgically  sophisticated  casting  products  for  the  automotive, 
agricultural,  and  related  industries;  the  stamping,  finishing! 
assembly,  and  export  of  parts  for  the  automotive  industry;  and  the 
manufacture  of  seating  for  the  mass  transit  industry. 

Foundaries  are  located  in  Brantford  and  Orillia,  Ont.  Plants  are 
located  in  Orillia,  Ont.,  Grand  Rapids,  Mich.,  and  Greenfield  and 
Dover  in  Tennessee. 

Through  its  controlling  interest  in  Founders  of  America 
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Investment  Corporation  of  Springfield,  Mo.,  the  co.  also  makes  in¬ 
vestments,  primarily  in  short-term  securities. 

Directors  —  D.  L.  Chandler,  chm.,  Toronto;  K.  P.  Knudsen, 
vice-chm.,  pres.  &  chief  exec,  officer;  F.  W.  Simpson,  v-p  fin.  & 
sec.-treas  ,  Brantford,  Ont.;  R.  H.  Bosselmann,  William  Hatch  Jr., 
J.  M.  Tory,  Toronto. 

Key  Employees  —  W.  H.  MacLean,  sr.  v-p  &  chief  oper.  offi¬ 
cer;  B.  E.  Lanning,  cont. 

No.  of  Employees  —  Approx.  175. 

Capital  Stock  —  Author.  Outstand.  Par 

1st  Pfce.  2,818  sh.  318  sh.  $100 

2nd  Pfce.  779  sh.  279  sh.  $100 

Common  3,000,000  sh.  925,699  sh.  n.p.v. 

6%  1st  Pfce  —  Entitled  to  $6  per  sh.  p.a.,  cum.  Pref.  as  to  capi¬ 
tal  and  divds.  Redeem,  at  $105  plus  accr.  divds.  In  liquid,  etc.,  en¬ 
titled  to  $105  plus  accr.  divds.  S.f.  from  Aug.  31 ,  1958  to  set  aside 
annually  the  lesser  of  2%  of  aggregate  par  of  shs.  then  issued  and 
o/s,  or  5%  of  prev.  yrs.'  net  profits.  Non-voting  unless  8  quarterly 
divds.  in  arrears,  when  entitled  to  one  vote  per  sh.  until  all  arrears 
pd.  can  be  purch.  for  cancellation. 

614 °/o  Particip.  2nd  Pfce.  —  Entitled  to  $6.25  per  sh.  p.a.,  cum. 
Rank  junior  to  1st  pfce.  and  sr.  to  com.  shs.  with  respect  to  capital 
&  divds.  Participate  with  common  in  pay.  of  extra  divds.  to  max.  of 
$1.75  per  sh.  Redeem,  at  $105  plus  accr.  divds.  In  liquid,  etc.,  en¬ 
titled  to  $105  plus  accr.  divds.  May  be  purch.  for  cancellation. 
Non-voting  unless  8  quarterly  divds.  in  arrears,  when  entitled  to 
one  vote  per  sh.  until  arrears  pd. 

Com.  —  One  vote  per  sh. 

Major  Shareholders  —  At  Jan.  15,  19'85,  L.  Chandler  held 
49.7%  of  the  co.'s  o/s  com.  shs. 

Warrants  —  At  Sept.  30,  1984,  total  of  229,898  wts.  were  o/s. 
Each  wt.  entitled  the  holder  to  purch.  one  com.  sh.  at  $4.50  per 
sh.  to  Apr.  29,  1986. 

Capital  Stock  Changes  —  Com.  stk.  split  5-for-4  on  May  21, 
1971;  and  4-for-1  on  Dec.  8,  1966. 

Dividends  —  1st  Pfce.  —  $6  p.a.  cum.  pay.  quarterly,  Jan., 
Apr.,  July  and  Oct.  1.  Arrears  accruing  since  July,  1959  were  paid 
in  1968.  Paid  regularly  until  1981.  Arrears  at  Sept.  30,  1984,  to¬ 
taled  $8,109.  2nd  Pfce.  —  $6.25  p.a.  pay.  quarterly,  Jan.,  Apr., 
July  and  Oct.  1.  Arrears  accruing  since  July  1959  were  paid  in 
1968.  Paid  regularly  until  1981.  Arrears  at  Sept.  30,  1984  totaled 


$7,414.  Com.  —  None  pd  since  1979.  Divds.  in  recent  yrs.  as 


follows: 

Com* 

Com* 

1972  . 

.  «$0.15 

1976-77  . 

.  $0.40 

1973  . 

.  *0  13 

1978  . 

......  00.30 

1974  .  .  . 

.  »0. 10 

1979  . 

.  tO. 30 

1975  . 

.  0.30 

1980-84 

.  nil 

•  Cl.  A  &  B  from  1975  to  1979.  Until  Dec.  31,  1978,  divds.  on  cl. 
B  shs.  pd.  on  tax-deferred  basis. 

■  Tax-deferred. 

□  9  mos.  ended  Sept.  30,  1978. 

t  Plus  stk.  divd.;  equiv.  to  1  sh.  for  every  100  shs.  held. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1984,  $10,307,000  of 
which  $2,043,000  due  in  1  yr.,  comprising  $1,180,000  variable 
rate  debenture  at  15.25%,  $1,221,000  in  term  bank  loans  at  prime 
plus  1%,  $836,000  in  5%  note  due  1987,  $707,000  in  loan  from 
shldr.,  $64,000  in  6%  life  insur.  policy  loan,  $130,000  in  non-inter¬ 
est  bearing  loan  pay.  to  Gov't  of  Canada,  and  $6, 169,000  in  sub¬ 
sidiary  debt. 

Subsidiaries  and  Other  Interests  —  Redlaw  Industries  Inc. 

—  Orillia,  Ont.  50.1%  owned.  Has  wholly-owned  subsids., 
Redlaw  (U.S.)  Inc.,  and  GRM  Industries  Inc.,  which  in  turn  has 
wholly-owned,  Greenfield  Products  Co.  and  Dover  Products 
Co.;  50.2%  int. ,  Founders  of  American  Investment  Corp. 

Founders,  in  turn,  have  a  46.7%  controlling  equity  interest  in  Gl 
Export  Corporation  of  Woodbury,  N.Y.;  and  a  57%  interest  in 
American  Malleable  Castings  Co.  of  Marion,  Ohio. 

Gl  Export,  which  is  primarily  involved  in  the  export  of 
automotive  and  truck  parts,  also  exports  parts  for  agricultural,  in¬ 
dustrial  and  marine  use.  Gl  Export  also  owns  Johnston  Industries 
Inc.,  New  York,  a  diversified  manufacturer  of  principally  industrial 
textiles. 


Gandalf  Technologies  Inc. 

Head  Off.  —  9  Slack  Rd.,  Nepean,  Ont.  K2G  0B7.  Telephone 
—  (613)  225-0565.  Corp.  Off.  —  33  John  Sts.,  Manotick,  Ont., 
KOA  2N0.  Telephone  —  (613)  692-2577.  Trans.  Agent  —  The 
Royal  Trust  Co.,  Toronto;  the  Chase  Manhattan  Bank,  N.A.,  New 
York.  Listed  —  T.  Z,  N. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1984 

1983 

- $000  - 

Revenue  . 

90,064 

60,867 

Deprec.  &  amort.,  etc . 

1,862 

1,781 

Interest  charges  . 

1,615 

1,568 

Income  tax  provision  . 

1,173 

□  176 

Equity  income  . 

d269 

218 

Net  income,  operations 

1,237 

d162 

Extraordinary  items  . 

1,278 

Net  income 

2,515 

d162 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.39 

$d0. 18 

On  net  income  . 

$2.82 

$d0. 18 

- $000  - 

Cash  &  equivalent  . 

946 

1,650 

Inventories  . 

10,795 

9,338 

Investments  . 

8,811 

7,305 

Fixed  assets,  net 

13,959 

1 1 ,864 

Total  assets 

49,667 

41,964 

Current  liabilities 

20,581 

18,639 

Long-term  debt,  net 

8,264 

6,120 

Shareholders'  equity 

8,273 

5,615 

Working  capital 

4,499 

2,515 

Cash  flow 

3,964 

803 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper® 

com.  sh. 

1984  $90,064,000 

$1,237,000 

$1.39 

1983  60,867,000 

d  186,000 

d0.21 

1982  .  51,647,000 

d583,000 

dO.  66 

1981  55,338,000 

d  186,000 

dO. 25 

1980  _  51,617,000 

d  1,07  1,000 

d  1 .63 

•  As  originally  reported  by  the  company. 
□  Credit. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  July  31:  1984  1983 

- $000 

Revenue .  69,121 

Deprec.  &  amort.,  etc .  2,550 

Interest  charges  272 

Income  tax  provision  .  1,141 

Equity  income  . 

Net  income,  operations  5,024 

Extraordinary  items  . 

Net  income  5,024 

Earnings  per  com.  share® 

On  net  income,  oper .  $0.51 

On  net  income  .  $0.51 

— - $000 


Cash  &  equivalent  . 

16,341 

17,113 

Inventories . 

14,323 

10,850 

Accts.  receivable 

16,824 

10,528 

Fixed  assets,  net 

17,952 

15,885 

Total  assets 

67,027 

56,300 

Current  liabilities 

14,864 

10,256 

Long-term  debt,  net  . 

5,453 

5,454 

Shareholders'  equity  . 

45,114 

40,031 

Working  capital 

33,752 

29,711 

Cash  flow 

8,144 

5,093 

Fiscal 

Net  Inc. 

■Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

19850  $39,205,000 

$2,474,000 

$0.25 

1984  . 

69,121,000 

5,024,000 

0.51 

1983 

58,580,000 

3,699,000 

0.38 

1982 

53,318,000 

6,694,000 

0.73 

1981  .  ... 

40,214,000 

4,111,000 

0.53 

1980  .  . 

26,135,000 

3,395,000 

0.44 

•  As  originally  reported  by  the  company. 

■  Adj.  throughout  for  1,662-for-1  stk.  split  in  July,  1981. 
□  6  mos.  ended  Jan.  26,  1985. 


58,580 

1,884 

390 

1,022 

3,699 

3,699 

$0.38 

$0.38 
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Company  —  (Ont.  1971).  The  co.  designs,  manufactures, 
markets  and  services  electronic  data  communications  equipment 
used  to  transmit  information  between  terminals  and  computers, 
primarily  in  local  data  communications  networks.  Also  mfrs. 
electronic  devices  which  may  be  used  to  integrate  local  networks 
with  longer  distance  networks.  Co.'s  princ.  prod,  lines  are  local 
data  sets  and  private  automatic  computer  exchanges  (PACX’s) 
private  intelligent  networkers  (PIN):  data  over  voice  multiplexers 
(Line  Miser);  mobile  terminal;  long  distance  modems  (super 
modems). 

In  Oct.  1984,  co.  purch.  39%  of  Redifacts  Advanced 
Manufacturing  Aids  Ltd. 

Through  susids.,  operates  in  the  U.  S.,  U.  K.,  and  Switzerland. 

Directors  —  Desmond  Cunningham,  pres.  &  chief  exec,  officer, 
Manotick,  Ont.;  C.  D.  Patterson,  v-p,  technology,  Carp,  Ont.;  A.  C. 
Melkerson,  v-p,  mktg.,  Lake  Forest,  III.;  B.  R.  Hedges,  v-p,  fin.  & 
treas.,  C.  J  Gardner,  sec.,  Ottawa,  Ont.;  D.  N.  Koffsky,  West 
Point,  Conn.;  P.  J.  Suddick,  Willowdale,  Ont.;  J.  M.  Bailey,  v-p, 
mfg.,  Nepean,  Ont. 

No.  of  Employees  —  1,004  at  July  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  30,000,000  sh.  9,883,253  sh.  n.p.v. 

Capital  Changes  —  Com.  stk.  split  on  the  basis  of  2, 166  prev. 
iss.  com.  shs.  into  3,599,999  new  com.  shs.  (approx.  1,662-to-1) 
on  July  22,  1981. 

Major  Shareholders  —  At  Oct.  10,  1984,  D.  Cunningham  held 
31.9%,  and  C.  D.  Patterson  held  31.5%  of  o/s  com.  shs. 

Long-term  Debt  —  At  July  31,  1984,  co.  had  o/s  $6,662,000 
in  l-t  debt  incl.  $209,000  due  in  1  yr.  and  comprised  US$5,000,000 
12.5%  mort.  due  1993;  $500,000  12.5%  mort.  due  June,  1986; 
and  $1,162,000  in  other  debt  due  1985  to  1993. 

Subsidiaries  —  Gandalf  Data  Limited;  Gandalf  Data,  Inc.; 
Gandalf  Digital  Communications  Limited;  Gandalf  Pacific  Pty.; 
Gandalf  Services  S.A.;  all  wholly  owned. 


Garbell  Holdings  Limited 

Head  Off.  —  10th  floor,  330  Bay  St.,  Toronto,  Ont.  M5H  2S8. 
Telephone  —  (416)  369-8400.  Trans.  Agents  —  1st  pfce  , 
National  Trust  Co.,  Toronto,  Winnipeg,  Calgary  &  Vancouver;  com. 
&  2nd  pfce.,  co.  at  head  off.  Listed  —  T  (1st  pfce.  only). 
Company  —  (Ont.  1961).  Invest,  holding  co. 

Directors  —  G.  R.  Gardiner,  chm.;  M.  R.  Gardiner,  vice-chm.; 
D.  R.  Beatty,  pres.;  R.  W  Blakely,  R.  M.  Barford,  P.  W  Hodgson, 
R.  A.  Broadbent,  all  Toronto. 

Key  Personnel  —  K.  A.  Cronin,  sec.;  G.  T.  Robertson 
treas. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31  :  1984 

- $000  - 

Revenue  .  1,044 

Expenses  42 

Interest  charges 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  1,002 

Extraordinary  items  . 

Net  income  1,002 

- $000  - 

Cash  &  equivalent . 

Notes  receivable  5,382 

Investments  22,540 

Total  assets  27,979 

Current  liabilities  7 

Shareholders'  equity  27,972 

Fiscal  Net  Inc. 

Year  Revenue*  Oper.e 

1985«  $21,000  $9,000 

1984  1,044,000  1,002,000 

1983  1,391,000  1,356,000 

1982  1,130,000  1,064,000 

1981  2,755,000  2,704,000 

1980  3,321,700  3,295,800 

•  As  originally  reported  by  the  company. 
b  3  mos.  ended  Mar.  31,  1985. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

1st  pfce. 

286,600 

sh. 

286,600 

sh. 

n.p.v. 

2nd  pfce. 

3,064,124 

sh. 

1,552,888 

sh. 

n.p.v. 

Common 

1 ,000,000 

sh. 

757,577 

sh. 

n.p.v. 

4 

1,356 

1,356 


4,450 

22,636 

27,113 

7 

27,126 


10.5%  1st  pfce.  —  Redeem,  at  option  of  co.  to  Dec.  31,  1986  at 
$5.45  per  sh.  plus  accr.  &  unpaid  divds.;  thereafter  price  reducing 
5c  each  2  yrs.  to  Dec.  31,  1999;  thereafter  at  par.  Four  votes  per 
sh. 

8%  2nd  pfce.  —  Non-cum.,  redeem.,  non-voting. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  As  at  May  15,  1985,  G.  R.  Gardiner  held 
99%  of  the  o/s  com.  shs.  or  39%  voting  int. 

Dividends  —  1st  Pfce.  —  Entitled  to  10.5%  (52.5c)  s.a.  last 
day  of  June  and  Dec. 


Gaz  Metropolitan,  Inc. 


Head  Off.  —  1155  Dorchester  Blvd.  W.,  Montreal,  Que.  H3B 
3S7.  Telephone  —  (514)  598-3444.  Trans.  Agents  —  Montreal 
Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver  (pref.  and  com.);  First  National  Bank  of  Boston, 
Boston,  New  York,  Chicago  and  Los  Angeles  (com  only)  Listed 
—  M,  T  (pref.  1965  &  1966  ser.,  2nd  pref.  ser.  B  &  com  ). 

Company  —  (Que.  1955;  continuance,  1984).  Opers  a  natural 
gas  distrib.  system  serving  more  than  90  communities  within  a 
100  km  radius  of  Montreal.  Also  sells  and  services  natural  gas  ap¬ 
pliances  and,  through  subsid.,  provides  consulting  services  in 
distrib.  and  use  of  natural  gas. 

Co.  formed  wholly-owned  Gaz  M6tro  International  Inc.  in  Mar., 
1984. 

In  late  1984,  co.,  together  with  Societe  d'lnvestissement 
Desjardins  and  the  group  Lyonnaise  des  Eaux,  formed  Sonexeau 
Inc.  in  which  the  co.  holds  40%  int. 

In  Nov.,  1984,  co.  acquired  100%  int  in  Gaz  du  Quebec,  Inc. 

Directors  —  Roger  Charbonneau,  chm.,  Montreal;  Pierre 
Martin,  pres.  &  chief  exec,  officer,  Ste.  Foy,  Que.;  J.-L.  Gauvin, 
Henri  Joli-Coeur,  R.  L.  Vachon,  Outrement,  Que  ;  Philippe  Girard, 
Raymond  Bachand,  J.-R.  Halde,  Charles  Perrault,  Montreal;  J.-J. 
Leroux,  Toronto;  J.-A.  Guerin,  Ste-Raymond,  Que.;  Richard  Boivin, 
Candiac,  Que.;  J.  F.  Befque,  St.  Bruno,  Que  ;  Guylaine  Saucier, 
Abitibi,  Que. 

Key  Personnel  —  Joseph  Baladi,  sr.  v-p,  energy  resources  & 
devel.;  Robert  Normand,  sr.  v-p,  fin.  &  regulatory  matters;  Gaston 
LongVal,  sr.  v-p,  oper.;  Andre  Caille,  sr.  v-p,  admin.  &  public  af¬ 
fairs;  Nicolas  Gravino,  sr.  v-p,  mktg.  devel.;  Denis  Chouinard, 
treas.;  Richard  Lassonde,  sec. 


No.  of  Employees 

—  Approx. 

1,300. 

Capital  Stock  — 

Author. 

Outstand. 

Par 

Pref.  300,000  sh. 

$100 

5.40%  1965  Ser. 

100,000  sh. 

1983 

5%%  1966  Ser. 

75,000  sh 

2nd.  Pref. 

unlimited 

$25 

1,391 

7.85%  Ser. 

619,371  sh. 

39 

15%  Ser.  B 

800,000  sh. 

Common 

unlimited 

29,560,530  sh. 

n.p.v. 

p.a.  cum. 
Mar.  31, 


5.40%  Pref.  1965  Ser.  —  Entitled  to  $5.40  per  sh. 
from  Apr.  22,  1965  Redeem,  at  $105.40  to  and  incl. 

1969;  prem.  deer,  by  $1.10  for  each  4-yr.  period  to  and  incl.  Mar 
31,  1981 ;  thereafter  at  $  101 .  In  liquidation,  entitled  to  par;  if  volun¬ 
tary  to  curr.  redempt.  price.  Non-voting  unless  6  quarterly  divds.  in 
arrears,  then  1  vote  per  sh.  and  elects  2  directors  if  board  15  or 
less,  3  if  more  than  15.  Retractable  at  holder’s  option  on  Dec.  31, 
1986,  at  $100  per  sh. 

5M>%  Pref.  1966  Ser.  —  Entitled  to  $5.50  per  sh.  p.a.  cum.  from 
Apr.  28,  1966.  Redeem,  at  $105  to  and  incl.  Mar,  31,  1971;  at 
$104  to  and  incl.  Mar.  3,  1975;  at  $103  to  and  incl.  Mar.  31,  1981; 
at  $  1 02  to  and  incl  Mar.  31,1 986;  thereafter  at  $  1 0 1 .  Other  provi¬ 
sions  same  as  for  5.40%  pref.  sh.  Retractable  at  holder's  option 
on  Dec.  31,  1986,  at  $100  per  sh. 

7.85%  2nd  Pref.  —  Entitled  to  $1.96%  per  sh.  p.a.,  cum.  Re¬ 
deem.  from  Dec.  16,  1982,  at  initial  price  of  $26  per  sh.  deer,  an¬ 
nually  to  $25  per  sh.  after  Dec.  15,  1987.  Privately  held. 

15%  2nd  Pref.,  Ser.  B  —  Entitled  to  $3.75  per  sh.  p.a.  cum.  Not 
redeem,  prior  to  Jan.  1,  1987;  redeem,  at  $26  per  sh.  to  Dec.  31, 
1987;  thereafter  prem.  deer,  by  20c  per  sh.  p.a.  to  Dec.  31,  1991; 
thereafter  at  $25  per  sh.  Co.  shall  make  reasonable  efforts  to 
purch.  for  cancellation  up  to  6,000  shs.  in  each  calendar  quarter 
at  not  exceeding  $25  per  sh.  plus  costs  of  purch.  Retractable  at 
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option  of  holder  on  Dec.  31,  1986,  at  $25  per  sh.  plus  accr.  divds. 
Exer.  on  or  before  Nov.  30,  1986. 

Com.  —  One  vote  per  sh. 

Major  Shareholders  —  At  Dec.  31,  1984,  Northern  &  Central 
Gas  Corp.  Ltd.  beneficially  owned  34.23%  of  o/s  com.  shs.  but 
had  no  voting  int.  in  these  shs.;  Societe  Qufebecoise  d’initiatives 
petrolieres  (SOQUIP)  held  20.1 1%  of  o/s  com.  shs.;  and  Caisse 
de  depot  et  placement  du  Quebec  held  6.25%  of  o/s  com.  shs. 
but  had  29.49%  voting  int.  through  its  right  to  exer.  votes 
attached  to  shs.  owned  by  Northern  &  Central  Gas. 

Capital  Stock  Changes  —  Com.  shs.  split  on  2-for-1  basis  in 
Dec.  1969. 


In  Dec.  1983,  2,700,000  com.  shs.  sold  at  $7.75  per  sh.  with 
2,100,000  shs.  sold  to  public  and  600,000  taken  up  by  SOQUIP 
Dividends  —  5.40%  Pref.  —  $5.40  p.a.  pd.  regularly  quarterly 
last  day  of  March,  June,  Sept,  and  Dec.  5'/!%  Pref.  —  $5.50  p.a. 
pd.  regularly  quarterly  last  day  of  Mar.,  June,  Sept,  and  Dec. 
7.85%  2nd  Pref.  —  Entitled  to  $1.96%  p.a.;  privately  held.  15% 
2nd  Pref.,  Ser.  B  —  Entitled  to  $3.75  per  sh.  p.a.  pay  quarterly 
last  day  of  Mar.,  June,  Sept,  and  Dec.  Initial  of  $1.02  per  sh.  pd. 
Mar.  31,  1982,  93% c  per  sh.  pd.  regularly  quarterly  since. 
Common  —  Present  rate  is  64c  per  sh.  p.a.  pay.  quarterly  estab. 
with  16c  per  sh.  pd.  Sept.  30,  1984.  Prev.,  rate  of  60c  p.a.  pd. 
quarterly  from  Sept.  30,  1 983,  to  June  30,  1 984,  incl.  Divds.  pd.  on 
com.  shs.  in  recent  fiscal  years  as  follows: 


1973  . $0.28+0.07  1980  . $0.30 

1974  .  0.36+0.09  1981  0.40 

1975-76  .  0.60  1982  0.52 

1977  .  0.30  1983  .  0.57 

1978-79  .  0.40  1984  0.62 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $276,790,000,  incl. 
$19,407,000  due  in  1  yr.  and  $187,000  in  early  retirements. 
First  Mortgage  Bonds  in  the  table  below  were  sold  privately: 


Series 

6%  . 

5 14%  U.S. 

6%  . 

814%  U.S. 
1014%  (A) 
1014%  (B) 
8%%  U.S. 

1 1 14%  .. 
11%  U.S. 
11%%  U.S. 
15%  (C)  . 
17%%  (D) 


O/s 


Due 

$000 's 

1987 

2,967 

1987 

1,738 

1988 

1,640 

1990 

20,196 

1998 

6,450 

1998 

2,150 

1992 

10,477 

1995 

7,680 

1993 

8,545 

1993 

2,040 

1990 

20,750 

1996 

17,000 

Details  of  publicly  placed  iss.  as  follows: 

7%  First  Mortgage  Bonds  —  Dated  Sept.  27,  1966;  due  Sept. 
15,  1990.  Issued  $6,000,000;  o/s  at  Dec.  31,  1984,  $1,900,000 
Redeem,  at  106  on  or  before  Sept.  14,  1967;  prem.  deer.  0.30 


of  1%  p.a.  to  100.40  on  or  before  Sept.  14,  1989;  thereafter  at 
par.  For  s.f.  purposes,  redeem,  at  par.  Annual  s.f.  to  retire  3%  on 
max.  amt.  iss.  through  Sept.  15,  1974;  314%  annually  thereafter  to 
Sept.  15,  1989. 

Trustee  —  Royal  Trust  Co.;  Morgan  Guaranty  Trust  Co. 

12%  Conv.  Debs.,  Ser.  A  —  Dated  Dec.  23,  1980;  due  Dec. 
31,  2000.  Int.  June  30  and  Dec.  31.  Author.,  iss.  &  o/s, 


$20,000,000. 

Conv.  into  com.  shs.  of  co.  until  Dec.  31,  1990,  at  rate  of  125 


com.  shs.  per  $1,000  debs. 

Non-redeem.  prior  to  Jan.  1,  1984,  and  non-redeem.  from  Jan 
1,  1984,  to  Dec.  31,  1985,  if  com.  shs.  trade  at  125%  or  more.  Re¬ 
demption  prem.  declines  from  9.6%  in  1984  to  par  in  1996.  S.f.  to 
retire  4%  p.a.  from  Jan.  1,  1991.  Optional  up  to  2%  p.a. 
commencing  Jan.  1,  1991. 

Trustee  —  General  Trust  of  Canada. 

General  Mortgage  Bonds:  Author.  $25,000,000.  Issuable  in 


SCI  ICO. 

6%  Ser.  G  —  Dated  June  1,  1963;  due  June  1,  1988.  Int.  June 
and  Dec.  1.  Iss.,  $10,000,000;  o/s  at  Dec.  31,  1984,  $4,640,000. 

Redeem,  at  106  on  or  before  June  1,  1964;  prem.  deer.  0.25  of 
1%  p  a.  to  1987;  thereafter  at  par.  For  s.f.  at  par. 

Trustee  —  Canada  Trust  Co.,  Montreal. 

6%  Ser.  I  —  Due  June  1,  1989.  Iss.  $2,500,000;  o/s  at  Dec. 
31,  1984,  $1,198,000.  Placed  privately. 

5%%  Subord.  Debs.,  Cdn.  Ser.  —  Dated  April  1,  1957;  due 
Apr.  1,  1985.  Int.  Apr.  and  Oct.  1,  commencing  Oct.  1,  1957.  Au¬ 
thor.  and  iss.  $20,000,000;  o/s  at  Dec.  31,  1984,  $10,469,000. 

Redeem,  at  par  and  accr.  int.  Annual  s.f.  commencing  Mar.  31, 
1966,  equal  to  smaller  of  $500,000  or  50%  of  s.f.  net  income  for 


preceding  fiscal  year.  Debs,  to  be  redeemed  following  Apr.  1,  if  at 
least  $550,000  available. 

Trustee  —  Montreal  Trust  Co.,  Montreal;  Chemical  Corn 
Exchange  Bank,  New  York. 

914%  Unsec.  Debs.,  Ser.  A  —  Due  July  2,  1991.  Int.  Jan.  and 
July  2.  Author,  and  iss.,  $15,000,000;  o/s  at  Dec.  31,  1984, 
$8,475,000.  S.f.  to  retire  $450,000  p.a.  on  July  2  in  each  yr.  1972- 
75,  incl.;  and  $525,000  on  July  2  each  yr.  thereafter  to  1990,  incl. 

9%%  Unsec.  Debs.,  Ser.  B  —  Due  Jan.  15,  1991.  Author,  and 
iss.,  $15,000,000;  o/s  at  Dec.  31,  1984,  $8,475,000.  S.f.  to  retire 
$450,000  p.a.  on  Jan.  15  each  yr.  1972-75,  incl.;  and  thereafter 
$525,000  in  each  yr.  to  1990,  incl. 

17% %  Debs.  —  Dated  July  15,  1982;  due  Oct.  15,  1990.  Int. 
Oct.  15.  Author.,  iss.  &  o/s  at  Dec.  31,  1984,  $20,000,000. 

Purch.  fund  to  retire  $200,000  quarterly  from  Oct.  1,  1982  to 
Sept.  30,  1990  for  max.  purch.  of  $6,400,000. 

Trustee  —  Canada  Permanent  Trust  Co. 

Sold  in  int'l.  mkt.  in  1982. 

1414%  Debs.  —  Dated  Dec.  1,  1982;  due  Dec.  1,  1992.  Int. 
Dec.  1.  Author.,  iss.  &  o/s  at  Dec.  31,  1984,  $40,000,000. 

Co.  will  purch.  $400,000  princ.  amt.  in  each  calander  quarter 
commencing  Jan.  1,  1983,  to  Sept.  30,  1992,  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 


Sold  in  int’l.  mkt. 

1314%  Debs.  —  Due  Oct.  31,  1994.  Int.  Oct.  31.  Author.,  iss.  & 
o/s,  $50,000,000.  Not  redeem,  prior  to  maturity  unless 
withholding  taxes  imposed  when  redeem,  at  any  time  in  whole,  but 
not  in  part,  at  par.  Co.  may  at  any  time  purch.  debs,  in  open  mkt., 
by  tender  or  by  private  contract  at  not  exceeding  1 15%  of  mean 
of  nominal  closing  quotations  of  debs,  on  Londort  Stock  Exch. 

Trustee  —  Canada  Permanent  Trust  Co. 

Sold  in  int'l  mkt.  in  1984. 

Notes  —  O/s  at  Dec.  31,  1984,  $10,000,000.  Co.  has 
established  a  $50,000,000  line  of  credit,  which  fluctuates  at  Can. 
or  U.S.  prime.  Over  3  yr.  period  co.  may  refund  or  reborrow,  after 
which  refund,  in  advance  or  in  8  semi-annual  install. 

Wholly-Owned  Subsidiaries  —  Gaz  Metro  International  Inc. 
—  Montreal.  N.  R.  Gravino,  pres.  Provides  consulting  services  in 
distrib.  and  use  of  natural  gas;  Gaz  du  Quebec,  Inc.  —  Montreal, 
Que.  Robert  Normand,  pres.  Holds  invest,  in  all-gas  real  estate 
devel.  project. 

Affiliated  Companys  —  Sonexeau  Inc.  —  3142  Joseph 
Dubreuil  St.,  Lachine,  Que.  H8T  3H5.  (40%  int.).  Andre  Caille, 
pres.  &  chief  exec,  officer.  Opers.  and  maintains  sewage 
treatment  plants;  GNC  Quebec  Ltee  —  Montreal,  Que.  (25% 
int  ).  N.  R.  Gravino,  pres.  &  chief  exec,  officer.  Opers.  public  natu¬ 
ral  gas  service  stations. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 
Revenue 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

Income  tax  provision  . 

Equity  income . 

Net  income,  operations 
Extraordinary  items 
Net  income 


1984 

1983 

730,741 

647,366 

20,798 

19,952 

28,219 

27,887 

20,182 

6,505 

38,751 

31,274 

38,751 

31,274 

Earnings  per  com.  share: 
On  net  income,  oper.  . 
On  net  income 


Cash  &  equivalent 
Inventories . 


Investments 


Fixed  assets,  net 

Total  assets 


Current  liabilities 


Long-term  debt,  net 
Shareholders’  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year  Revenue* 


1984  .  ...  $730,741,000 

1983  647,366,000 

1982  _  501,861,000 

1981  408,276,000 

1980  ....  309,521,000 


$1.15 

$1.15 

- $000 

2,897 
28,272 
1,020 
477,253 
663,554 
148,039 
257,570 
257,945 
d8,677 
71,533 
Net  Inc. 
Oper.* 
$38,751,000 
31,274,000 
28,262,00 
13,391,000 
10,063,000 


$0.98 

$0.98 


2,095 
36,573 
3,648 
409,403 
603,113 
156,818 
206,699 
239,596 
d6,633 
51,207 
Earns,  per 
com.  sh. 
$1.15 
0.98 
1.05 
0.69 
0.55 


•  As  originally  reported  by  the  company. 
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Geac  Computer  Corporation  Limited 

Head  off.  —  350  Sfeelcase  Rd.  W.,  Markham,  Ont.  L3R  1B3. 
Telephone  —  (416)  475-0525.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Halifax,  Montreal,  Toronto,  Winnipeg, 
Regina,  Calgary  and  Vancouver  Listed  —  T. 

Company  —  (Can.  1971).  Co.  designs,  manufactures  and 
markets  proprietary  hardware  and  software  products  serving 
markets  which  typically  require  many  terminals  accessing  large 
databases  in  a  fully  on-line  multi-processing  environment,  in 
particular  the  automation  of  financial  institutions  and  libraries. 

In  Oct.  1984,  agreement  was  reached  to  sell  the  direct  mail  op¬ 
erations  of  Branch  &  Neville  for  approx.  $650,000  net. 

Directors  —  R.  A  German,  chm.,  North  York;  Charles 
MacGregor  Williams,  pres.  &  chief  exec,  officer,  Peel  region;  M.  I. 
Bishop,  sr.  v-p  &  chief  fin.  officer,  North  York;  T.  C.  Grunau,  York 
region;  R.  K.  Isserstedt,  London,  England;  J.  H.  Whiteside. 

No.  of  Employees  —  800  at  April,  1984. 

Capital  Stock  —  Author.  Outstand. 

Conv.  Pref.  500,000  sh.  nil 

Common  10,000,000  sh.  9,237,810  sh. 

Major  Shareholders  —  On  Aug.  27,  1984,  R.  A.  German  held 
19.8%,  and  T.  C.  Grunau  and  R.  K.  Isserstedt  each  held  20.3%  of 
the  voting  shares  of  the  co.  All  are  officers  of  the  co. 

Wholly-Owned  Subsidiaries  —  Geac  Canada  Ltd.,  Markham; 
Geac  Computers  Inc.,  California;  Geac  Computers  Ltd., 
London,  England;  Geac  Computers  Europe  Ltd.,  Dublin,  Ireland; 
Geac  Computers  Benelux  B.V.,  Amsterdam,  Holland. 

Other  Subsidiary  —  Craden  Peripherals  Corp.,  Pennsauken, 
N.J. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  April  30: 

1984 

1983 

-  $000  — 

Revenue  . 

61,438 

47,987 

Deprec.  &  amort.,  etc . 

1,997 

1,572 

Interest  charges  . 

529 

1,127 

Income  tax  provision  . 

3,148 

2,959 

Equity  income  . 

Net  income,  operations 

6,075 

3,326 

Extraordinary  items  . 

Net  income  . 

6,075 

3,326 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.66 

$0.48 

On  net  income 

$0.66 

$0.48 

-  $000  — 

Cash  &  equivalent  . 

658 

12,994 

Inventories . 

12,480 

7,702 

Accts.  receivable 

29,683 

1 1,428 

Fixed  assets,  net 

13,536 

9,269 

Total  assets 

64,151 

45,495 

Current  liabilities  . 

21,959 

1 1,592 

Long-term  debt,  net 

1,003 

Shareholders'  equity 

35,565 

29,434 

Working  capital 

22,127 

21,486 

Cash  flow 

9,227 

6,638 

Gemini  Food  Corporation 

Head  Off.  —  P.O.  Box  1270,  Bradford,  Ont.  L3Z  2B6 
Telephone  —  (416)  775-3353. 

Company  —  (Ont.  amalg.  1984).  Operates  year  round  from  a 
40,000  sq.  ft.  plant  located  on  36  acres  north  of  Bradford,  Ont 
Processes,  packages  and  ships  17  different  items  of  fresh 
produce  The  volume  handled  totaled  73,475,000  lbs.  for  12  mos. 
ended  Mar.  31,  1984. 

Co.  purchased  Gemini  Foods  Ltd.  for  $2.5  million  in  Oct.,  1983. 
Co.  (then  named  In.  Mark  Corporation  Ltd.),  changed  name  to 
Gemini  Food  Corporation  and  amalg.  with  Gemini  Foods  Ltd.  Co. 
subsequently  purchased  MacKay  and  Hughes  (1973)  Ltd.  for 
$3,840,000  cash  and  $960,000  in  common  shs. 

Directors  —  M.  Mandeil,  chm.  and  chief  exec,  officer; 
Coleman  Bernstein,  pres,  and  chief  operating  officer;  J.  H.  Burns! 
sec.;  D.  B  Black,  treas.;  M.  S.  Roth. 

Key  Personnel  —  G.  D.  Wood,  contr. 


Capital  Stock  —  Author.  Outstand.* 

Common  unlimited  4,978,326  sh. 

Cl.  A  unlimited  16,712  sh. 

Cl.  B  unlimited  40,795  sh. 

•  Aug.  31,  1984;  21,674  common  shs.  reserved  for  warrants; 
305,200  shs.  reserved  for  options. 

Class  A  shs.  —  Voting.  Non-participating,  one  cent  non- 
cumulative  divd.  Redeem,  at  $100  at  option  of  holder. 

Class  B  —  Non-voting.  Non-participating,  $1  non-cumulative 
divd.  Redeem,  at  issue  price  at  option  of  holder  or  co. 

Warrants  —  One  warrant  intitles  holder  to  purchase  one  com. 
sh.  at  five  cents  per  sh.  to  Dec.  31,  1985. 

Options  —  Each  option  entitles  holder  to  acquire  one  com.  sh. 
at  75c  prior  to  Jan.  24,  1986;  $1  per  sh.  to  Jan.  23,  1989.  Options 
expire  if  not  exercised  on  or  before  Jan.  23,  1989. 

Changes  in  Capital  Stock  —  In  October,  1983,  author,  capital 
changed  from  5,000,000  com.  shs.  to  unlimited  common,  class  A 
and  class  B  shs. 


Major  Shareholder  —  Coleman  Bernstein  owns  approximately 
20%  of  o/s  shs.  of  co. 

Long-Term  debt  —  O/s  Mar.  31,  1984  totaled  $524,500  of 
which  $51,000  due  in  one  year.  Comprised  of  $401,500 
debenture  notes  and  $123,000  mortgages. 

Subsidiaries  —  The  Gwillimwood  Corp.;  Gwillimwood 
Heights  Ltd.;  MacKay  &  Hughes  (1973)  Ltd. 

Current  Financial  Position  —  For  9  mos.  ended  Mar.  31, 
1984,  co.  recorded  net  income  of  $90,220  or  2c  per  sh.  on  sales 
of  $3,581,201.  Assets  at  Mar.  31,  1984,  totaled  $4,487,260  and 
incl.  $494,386  cash  and  equiv.,  $1,106,729  accts.  rec., 
$1,783,051  net  fixed  assets  and  $797,891  goodwill.  Curr.  liabs. 
were  $1,347,009,  long-term  debt  $51,287  and  shldrs.  equity  was 
$2,615,464. 


Gendis  Inc. 


ntsdu  v-»n. 


- —  IOfU  OUliy  .  .....,nKva,  muimuua,  nov  owo. 

Telephone  —  (204)  474-5222.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Winnipeg.  Listed  —  T  (cl.  A  &  B  only). 

Company  —  (Can.  1962;  continuance,  1980).  A  holding  co. 
which,  through  jt. -ventures,  subsids.  and  divs.;  distributes 
electrical  and  electronic  merchandise  and  acts  as  exclusive 
Canadian  distributor  for  Sony  Corp  of  Japan.  Through  wholly- 
owned,  Metropolitan  Stores  of  Canada  Ltd.,  opers.  312  jr. 
department  and  family  clothing  stores  across  Canada,  under  the 
Metropolitan,  Greenberg  and  Saan  names.  Also  participates  in  oil 
and  gas  explor.  and  devel.  and  in  real  estate  mgmt.  and  devel. 

Directors  —  A.  D.  Cohen,  pres.  &  chief  exec,  officer;  G.  A. 
Mackenzie,  exec,  v-p;  S.  N.  Cohen,  v-p  &  treas.,  Winnipeg;  H.  B 
Cohen,  v-p,  Calgary;  J.  H.  Cohen,  v-p,  Vancouver;  J.  C.  Cohen, 
v-p,  Toronto;  M.  M.  Cohen,  v-p,  Montreal;  Edson  Boyd,  G.  R.  Hunt¬ 
er,  Winnipeg;  Hon.  S.  R.  Basford,  Vancouver;  C.  O.  Nickle, 
Calgary;  F.  H.  McNeil,  Granum,  Alta. 

Key  Personnel  —  William  Pounder,  compt.;  N.  P.  Cloutier, 
sec.;  H  M.  Heselton,  v-p;  P.  J.  Matthews,  v-p,  fin.;  G.  a! 
Mackenzie,  exec.  v-p. 

No.  of  Employees  —  Approx. 

Capital  Stock  —  Author. 

Cl.  A  com.  unlimited 

Cl.  B  com.  unlimited 

Cl.  C  pref.  unlimited 

Cl.  C  pref.  —  Non-voting.  Entitled  to  fixed  cum.  pref.  divds.  of 
60c  per  sh.  p.a.;  redeem,  at  $10  per  sh. 

Cl-  A  &  B  com.  —  Voting  stk.  Inter-conv.  on  a  sh.-for-sh.  basis. 
Equal  in  all  respects,  except  that  divds.  on  cl.  B  stk.  may  be  pd„  in 
whole  or  in  par,  in  cl.  C  shs. 

Major  Shareholder  —  The  Cohen  family  holds  approx.  66%  of 
o/s  cl.  A  and  B  com.  shs. 


6,500  in  Jan.,  1985. 
Outstand. 
8,160,217  sh. 
1,214,483  sh. 
36,395  sh. 


Capital  Stock  Changes  —  In  May,  1973,  com.  stk.  split  2-for- 
1;  on  June  8,  1983,  cl.  A  and  B  stk.  split  4-for-3. 

Dividends  CL  A  —  CL  C  Pref.  —  Entitled  to  60c  per  sh  p  a 
cum  Initial  30c  per  sh.  pd.  Dec.  20,  1979  and  regularly  s.a.  since. 
CL  A  Com.  Present  rate  is  64c  per  sh.  p.a.  estab.  with  quarter¬ 
ly  divd.  of  16c  per  sh.  pd.  July  8,  1985;  prev.  14c  pd.  quarterly  July 
9,  1984  to  Apr.  8,  1985;  12c  per  sh.  pd.  quarterly  July  1 1  1983 
(1st  follow  4-for-3  split)  to  Apr.  9,  1984.  Extra  —  3c  per  sh.  pd. 
June  25,  1982.  Cl.  B  Com.  —  Pd.  at  a  rate  equivalent  to  divds.  pd 
on  cl.  A  shs.  since  June  21,  1979,  but  in  form  of  cl.  C  stk.  Prior  to 
June,  1979,  divds.  pd.  on  tax-def.  basis. 

Divds.  pd.  on  cl.  A  shs.  in  recent  fiscal  yrs.  as  follows: 


SURVEY  OF  INDUSTRIALS  1985 
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1977  .  .  .  . 

. $0.23 

1981  . 

. $0.48 

1978 

.  .  0.23+B0.70 

1982 

. 0.50+0.03 

+  stke 

1983  . 

. 0  12'/2 

1979  .  .  . 

. 0.30 

□0.36 

1980 

.  0  36 

1984 

.  0.54 

■  Special  divd.  pd.  from  capital  surplus  on  hand. 

•  Special  divd.  pd.  in  shs.  of  Sony  Corp.  on  1-for-10  basis  plus 
10c  cash  (tax-def).  Pd.  from  1971  capital  surplus  on  hand. 

□  Follow.  4-for-3  split  in  June,  1983. 

Long-Term  Debt  —  O/s  at  Jan.  26,  1985,  $843,000,  incl. 
$234,000  due  in  1  yr.,  comprising  $369,000  mtges.  pay.  at  int. 
from  5%%  to  8'/2%,  due  in  1990;  and  $474,000  other  debt.  In  addi¬ 
tion,  co.  had  two  l.-t.  credit  agreements  providing  for  max. 
borrowings  of  $16,000,000  and  $8,000,000,  respectively.  At  Jan. 
26,  1985,  no  loans  were  o/s  under  these  facilities. 

Subsidiaries  and  Divisions  —  Sony  of  Canada  Ltd.  —  51% 
owned.  A.  D.  Cohen,  chm.  &  chief  exec,  officer.  Excl.  distributor  of 
Sony  products  in  Canada.  Jointly  owned  with  Sony  Corp.  of 
Japan;  Metropolitan  Stores  of  Canada  Ltd.  —  Wholly  owned. 
M.  M.  Cohen,  pres.  Opers.  jr.  dept,  and  family  clothing  stores 
across  Canada.  Has  wholly-owned  subsids.,  Metropolitan 
Stores  (MTS)  Ltd.,  M.  M.  Cohen,  chm.  &  chief  exec,  officer, 
Greenberg  Stores  Ltd.,  Norman  Radun,  chm.  &  chief  exec, 
officer,  and  Saan  Stores  Ltd.,  S.  N.  Cohen,  chm.  &  chief  exec,  of¬ 
ficer;  Cam  Gard  Supply  Div.  —  G.  K.  Krebs,  pres.  Electronic 
prod,  distrib.  div.  with  8  branches  across  Canada;  Jana 
Electronics  Div.  —  Douglas  Johnson,  pres.  Electronic  prod, 
distrib.;  Gendis  Business  Services  Div.,  A.  D.  Cohen,  pres. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Cash  &  equivalent  . 

Inventories . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow  . 


Fiscal  years  ended: 

■  1984 

■  1983 

$000 

Revenue  . 

474,005 

434,906 

Deprec.  &  amort.,  etc . 

7,128 

6,449 

Interest  charges  . 

4,652 

4,198 

Income  tax  provision  . 

14,893 

15,316 

Equity  income  . 

19,086 

Net  income,  operations 

21,958 

Extraordinary  items 

(1,786) 

Net  income  . 

20,172 

19,086 

Earnings  per  cl.  A  &  B  sh:D 

$2.09 

On  net  income,  oper . 

$2.34 

On  net  income 

$2.15 

$2.09 

- $000 

2,887 
1 19,099 
292 
66,857 
215,026 
101,848 
609 
106,520 
45,114 
30,198 


1,230 

110,889 

2,375 

60,596 

197,666 

101,338 

799 

91,476 

31,302 

26,015 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.e 

1985  ... 

$474,005,000 

$21,958,000 

1984 

434,906,000 

19,086,000 

1983 

380,674,000 

10,839,000 

1982 

349,758,000 

10,125,000 

1981  . ... 

293,476,764 

9,827,564 

e  As  originally  reported  by  the  company. 
□  Adj.  for  4-for-3  split  in  June,  1983. 

■  Jan.  26  in  1985;  Jan.  28  in  1984. 


Earns,  per 
cl.  A  &  B 
sh.D 
$2.34 
2.09 
1.30 
1.23 
1.20 


Genelcan  Limited 

Head  Off.  —  P.O.  Box  417,  Commerce  Court  Postal  Stn„ 
Toronto,  Ont.  M5L  1S2.  Telephone  —  (416)  365-6660. 

Company  —  (Can.  1963).  Provides  specialized  industrial  and 
commercial  financing  for  purchase  credit,  capital  asset  leasing, 
working  capital  loans  and  inventory  financing.  A  subsid.  provides 
realty  mtge.  financing  on  income  producing  props.,  commercial 
and  residential  real  estate,  and  construction  or  land  devel. 

Directors  —  C.  B.  Haller,  chm.;  R  B.  McClure,  pres.  &  gen. 
mgr.;  R.  E.  Ferst,  V.  G.  Stafl. 


No.  of  Employees  —  Approx.  6. 

Major  Shareholder  —  All  o/s  shs.  held  by  Canadian  General 
Electric  Co.  Ltd.  (which  see). 

Wholly-Owned  Subsidiary  —  Genelcan  Realty  Ltd.  — 

Provides  realty  mtge.  financing. 


General  Foods  Inc. 

Head  Off.  —  95  Moatfield  Dr.,  P.O.  Box  1200,  Don  Mills,  Ont. 
M3C  3J5.  Telephone  —  (416)  441-5400. 

Company —  Mfrs.  a  wide  range  of  grocery  prods,  and,  through 
subsids.  is  engaged  in  snack,  catering  and  institutional  food 
opers.  The  co.  has  processing  facilities  at  Cobourg  and 
Cambridge,  Ont.;  La  Salle,  Que.;  Kentville,  N.S.;  and  Taber,  Alta. 

Directors  —  R.  S.  Hurlbut,  chm.  &  pres.;  J.  H.  Scott,  sr.  v-p  & 
gen.  mgr.,  Grocery  div.;  R.  W.  Hiller,  v-p;  J.  C.  Barrow,  Toronto; 
Hon.  D.  D.  Everett,  Winnipeg;  Herv6  Belzile,  Montreal;  D.  J.  Keller, 

E.  R.  Shames. 

Key  Personnel  —  A.  J.  Alliston,  v-p,  gen.  counsel  &  sec.;  W. 

F. Van  Gelder,  v-p,  corp.  affairs;  J.  D.  Young,  v-p  &  gen.  mgr.,  cof¬ 
fee  div;  R.  S.  Roath,  v-p,  fin.  &  business  devel.;  R.  A.  Peddie,  v-p  & 
pres.,  Hostess  Food  Products  Ltd.;  G.  W.  Beal,  v-p,  corp. 
planning;  R.  N.  Steeves,  treas. 

No.  of  Employees  —  Approx.  3,500. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  2,000  sh. 

Major  Shareholder  —  General  Foods  Corp.  of  White  Plains, 
N  Y.  owns  all  of  the  o/s  com.  shs. 

Long-Term  Debt  —  O/s  at  Mar.  31,  1984,  $25,000,000  in 
8'/2%  unsecured  notes  due  May  1,  1984.  On  April  24,  1984  co.  ar¬ 
ranged  to  refinance  these  notes  by  borrowing  $30  million  from  a 
U  S.  affil.  The  debt  will  bear  int.  at  12.1%  and  mature  Apr.  24, 
1989. 

Wholly-Owned  Subsidiary  —  Hostess  Food  Products  Ltd.; 

Cambridge,  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

1984* 

1983* 

$000 

Revenue  . 

632,972 

645,532 

Deprec.  &  amort.,  etc . 

9,704 

11,120 

Interest  charges 

5,052 

4,527 

Income  tax  provision  . 

23,001 

20,004 

Equity  income 

Net  income,  operations 

32,479 

26,968 

Extraordinary  items  . 

7,749 

Net  income 

32,479 

34,717 

$000 

Cash  &  equivalent  . 

5,122 

21,292 

Inventories  . 

83,345 

89,463 

Investments  . 

43,374 

5,000 

Fixed  assets,  net  . 

105,082 

94,937 

Total  assets 

320,372 

312,567 

Current  liabilities  . 

1 16,151 

1 12,821 

Long-term  debt,  net 

25,000 

25,000 

Shareholders’  equity  . 

156,070 

154,340 

Working  capital 

42,441 

95,482 

Cash  flow 

67,893 

38,850 

Fiscal 

Net  Inc. 

Year  Revenue* 

Oper* 

1984  $632,972,000 

$32,479,000 

1983  □  .  645,532,000 

26,968,000 

1982  644,201,000 

25,405,000 

1981  .  604,260,000 

25,126,000 

1980  ...  559,585,000 

26,448,000 

e  As  originally  reported  by  the  company. 
■  Mar.  31  in  1984;  Apr.  2  in  1983. 

□  As  shown  in  1984  annual  report. 


General  Leaseholds  Limited 

Head  Off.  —  203,  289  Cedar  St.,  Sudbury,  Ont.  P3B  1M9. 
Telephone  —  (705)  675-2251.  Exec.  Off.  —  706,  2323  Yonge 
St.,  Toronto,  Ont.  M4P  2C9.  Telephone  —  (416)  489-3079. 
Trans.  Agent  —  Guaranty  Trust  Co.,  Toronto.  Listed  —  T. 
Company  —  (Ont.  1964).  A  real  estate  devel.  co.  with 
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holdings  in  northern  and  southern  Ont.,  incl.  major  shopping 
centres  and  office  bldgs.  Offices  are  in  Sudbury  and  Toronto. 

Directors  —  M.  I.  Speigel,  pres.,  Toronto;  M.  R.  Speigel,  v-p; 
W.  B.  Plaunt,  G.  R.  Walker,  D.  F.  Crang,  W.  W.  Dopson,  Sudbury, 
Ont.;  P.  D.  Edward,  Donald  Ross,  D.  L.  Goldberg,  J.  O.  Hinds, 
Toronto. 

Key  Personnel  —  Helen  Steciuk,  sec. 

No.  of  Employees  —  Approx.  15. 

Capital  Stock  —  Author.  Outstand.  Par 

Pfce.  60,420  sh.  nil  $10 

Common  3,035,688,41 1  sh.  690,867  sh.  n.p.v. 

Warrants  —  Entitled  holder  to  purch.  1  com.  sh.  at  $7.50  per 
sh.  to  Feb.  15,  1984,  and  thereafter  at  $12  per  sh.  to  Aug.  15, 
1984,  when  wts.  expired. 

Major  Shareholder  —  M.  I.  Speigel,  pres.,  held  directly  and  in¬ 
directly  approx.  18%  of  o/s  com.  shs.  at  Apr.  24,  1985. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $21,174,000  l-t 
debt  sec.  by  income-producing  mtges.  on  real  estate  props.,  at 
rates  from  694%  to  13.5%,  due  to  2009. 

Wholly-Owned  Subsidiaries  —  Sudbury  Towers  Develop¬ 
ment  Ltd.;  547079  Ontario  Ltd.  —  Opers.  retail  clothing  outlet. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  $000  — 

Revenue  . 

4,791 

3,228 

Deprec.  &  amort.,  etc . 

257 

153 

Interest  charges 

433 

7 

Income  tax  provision  . 

406 

353 

Equity  income  . 

Net  income,  operations 

421 

402 

Extraordinary  items  . 

Net  income 

421 

402 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.62 

$0.73 

On  net  income  . 

$0.62 

$0.73 

$000 

Cash  &  equivalent  . 

24 

121 

Projects  in  progress  . 

24,368 

23,446 

Inc. -producing  props . 

12,560 

9,996 

Fixed  assets,  net 

13 

6 

Total  assets 

47,936 

40,710 

Current  liabilities 

Long-term  debt,  net  . 

21,174 

19,309 

Shareholders'  equity  . 

6,034 

5,239 

Working  capital . 

.... 

.... 

Cash  flow 

1,055 

812 

General  Motors  Acceptance  Corporation 
of  Canada,  Limited 

Head  Off.  —  2800,  3300  Bloor  St.  W  ,  Toronto,  Ont.  M8X  2X5. 
Telephone  —  (416)  446-5166. 

Company  —  (Can.  1953;  continuance  1979).  Wholly  owned 
credit  acceptance  subsid.  of  General  Motors  Acceptance  Corp. 
Finances  the  acquisition  by  dealers  for  resale  of  new  prods, 
manufactured  by  General  Motors  Corp.,  its  subsids.  and 
associates.  Also  acquires  retail  instalment  obligs.  covering  sales 
by  such  dealers  of  new  and  used  prods.  Operates  branch  offices 
across  Canada. 

Directors  —  W.  J.  Watson,  pres.;  D.  W.  Madden,  treas.  & 
compt.;  R.  A.  Groo,  mgr.,  borrowings;  A.  D.  White,  W.  R.  Waugh, 
R.  C.  Almon,  C.  D.  Platt,  L.  J.  Krain,  C.  O.  Martineau. 

Key  Personnel  —  P.  B.  Clare,  sec. 

Employees  —  Approx.  600. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  1,450,000  sh 

Major  Shareholder  —  General  Motors  Acceptance  Corp. 
(wholly  owned  by  General  Motors  Corp.)  owns  all  of  the  o/s  capi¬ 
tal  stk. 

Capital  Stock  Changes  —  In  Dec.,  1980,  300,000  shs.  were 
issued  to  parent  co.  for  $30  million.  In  1981,  co.  sold  450,000 
com.  shs.  to  parent  co. 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $616,396,000  incl.  $230,000  unamort. 
discount  as  follows: 

Debentures:  Author.,  no  set  amount;  issuable  in  series. 


Unconditionally  guaranteed  by  General  Motors  Acceptance  Corp. 

7%  Debs.  —  Dated  Sept.  30,  1966;  due  $7,750,000  Sept.  30, 
1976,  (all  retired)  $17,250,000  Sept.  30,  1986.  Int.  Mar.  31  and 
Sept.  30.  Author.  &  iss.,  $25,000,000;  o/s  at  Dec.  31,  1984, 
$17,250,000. 

Redeem,  on  or  before  Sept.  30,  1967  at  par  plus  premium  of 
7%;  premiums  declining  each  year  by  .80%  of  the  principal 
amount  on  the  1976  debs,  and  by  .40%  on  the  1986  debs,  until 
1974  and  1982,  respectively;  thereafter  at  par.  Trustee  — 
Montreal  Trust  Co. 

6’/*%  Debs.  —  Dated  June  1,  1967;  due  $10,500,000  June  1, 
1977  (all  retired)  and  $14,500,000  June  1,  1987.  Int.  June  and 
Dec.  1.  Author.  &  iss.,  $25,000,000;  o/s  at  Dec.  31,  1984, 
$14,500,000. 

Redemption  —  The  1987  debs,  redeem,  at  105.50  on  or  before 
June  1,  1968;  thereafter  premium  decreasing  .35  of  1%  p.a.  to 
June  1,  1983,  thereafter  at  par. 

Trustee  —  The  Royal  Trust  Co. 

10Vb%  Debs.  —  Dated  Apr.  1,  1975;  due  Apr.  1,  1981  to  1995. 
Int.  Apr.  and  Oct.  1.  Author,  and  iss.  $25,000,000;  o/s  at  Dec.  31, 
1984,  $19,766,000. 

Not  redeem,  prior  to  Apr.  1,  1990  except  for  s.f.  unless 
receivables  fall  below  certain  levels,  in  which  case  redeem,  at 
105.050  to  Mar.  31,  1976  and  104.800  to  Mar.  31,  1977; 
thereafter,  prem.  decreasing  0.275  p.a.  to  1990;  thereafter  at  par 
plus  'k  of  the  prem.  stipulated  for  redemption  after  1990. 

Redeem,  after  Apr.  1,  1990  at  101.90  to  Mar.  31,  1991,  101.35 
to  Mar.  31,  1992,  100.80  to  Mar.  31,  1993,  100.25  to  Mar.  31, 
1994;  thereafter  at  par 

S.f.  to  retire  $1,000,000  princ.  amt.  on  Apr.  1 ,  1981  to  1994.  Co. 
may  pay  optional  s.f.  payments  of  up  to  $250,000  p.a.  on  Apr.  1, 
1981  to  1994. 

Trustee  —  Canada  Permanent  Trust  Co. 

9'/2%  Debs.  —  Dated  Feb.  1,  1976;  due  Feb  1,  1985  to  1986. 
Int.  Feb.  1.  Author,  and  issued,  $50,000,000;  o/s  at  Dec.  31, 
1984,  $16,600,000. 

Redeem,  from  Feb.  1,  1981  to  Feb.  1,  1982  at  101.50,  101  to 
Feb.  1,  1983,  100.50  to  Feb.  1,  1984,  thereafter  at  par. 

S.f.  to  retire  $8,350,000  princ.  amt.  Feb.  1,  1982-1985. 

Trustee  —  Montreal  Trust  Co. 

9%%  Debs.  —  Dated  Oct.  13,  1976;  due  Oct.  15,  1985  to 
1988.  Int.  Oct.  15.  Author.,  and  issued,  $30,000,000;  o/s  at  Dec. 
31,  1984,  $17,904,000. 

Thereafter  redeem,  at  102.5  to  Oct.  14,  1982;  prem.  deer.  0.5 
of  1%  p.a.  to  100.5  on  Oct.  14,  1986;  at  par  thereafter. 

Trustee  —  Canada  Permanent  Trust  Co. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1984, 
$530,376,000  notes  pay.  after  one  yr.  as  follows:  $75,000,000  in 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 

-  $000  - 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


307,821 

1,225 

253,197 

(784) 

6,035 

6,035 

327,137 

2,396 

236,726 

15,332 

19,713 

19,713 

52,818 

1 10,134 

2,272,266 

1,984,325 

2,339,716 

2,106,357 

616,166 

704,086 

152,401 

148,366 

13,353 

29,684 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper  • 

1984 

$307,821,000 

$6,035,000 

1983 

327,137,000 

19,713,000 

1982 

443,043,000 

19,909,000 

1981 

486,261,000 

912,000 

1980  . 

319,584,000 

8,401,000 

•  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
$n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


SURVEY  OF  INDUSTRIALS  1985 
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13%%  notes  due  1986;  $49,750,000  in  15%%  notes  due  1986; 
$72,666,000  in  16%  notes  due  1987;  $60,000,000  in  18%  notes 
due  1987;  $112,904,000  in  16%%  notes  due  1988;  $48,300,000 
in  16%%  notes  due  1989;  and  $111,756,000  in  notes  with  orig. 
maturities  up  to  10  yrs. 

Wholly-Owned  Subsidiary  —  GMAC  Leaseco  Ltd. 


General  Motors  of  Canada  Limited 

Head  Off.  —  215  William  St.  East,  Oshawa,  Ontario,  L1G  1K7. 
Telephone  —  (416)  644-5000. 

Company  —  (Can.  1918;  continuance,  1978).  Engaged  in  mfr., 
assembly  and  distrib.  of  cars,  trucks,  buses,  and  locomotives  as 
well  as  parts  and  accessories  in  Canada.  Opers.  7  plants  in  Ont. 
and  2  in  Que.  and  imports  a  wide  range  of  vehicles  from  the  U  S. 
parent  co.  Brand  names:  Chevrolet;  Pontiac;  Oldsmobile;  Buick; 
Cadillac;  GMC  Truck. 

In  1984,  factory  sales  totaled  1,151,799  units,  of  which 
825,599  (incl.  548,895  cars  and  276,704  trucks  and  coaches) 
were  manufactured  in  Canada,  and  the  balance  were  imported. 

Directors  —  J.  F.  Smith,  Jr.  pres,  and  gen.  mgr.;  L.  J.  Krain,  v-p 
&  fin.  mgr.;  R.  M.  Colcomb,  v-p  &  gen.  sales  mgr.;  A.  G.  Warner,  v-p 
&  gen.  mfg.  mgr.,  F.  R.  Curd,  Jr.,  v-p  &  gen.  director  of  personnel; 
R.  W.  McFarlane,  v-p,  gen.  counsel  &  sec.,  Oshawa,  Ont.;  J.  C. 
Larmond,  v-p  &  gen.  mgr.,  diesel  div.,  London,  Ont.;  D.  T.  Frawley, 
compt.;  R.  S.  Duffy,  treas.;  F.  E.  Conlin,  W.  R.  Waugh,  R.  M.  Wil¬ 
son,  Oshawa,  Ont.;  E.  H.  Walker,  St.  Catharines,  Ont.;  L.  E.  Reuss, 
Detroit. 

No.  of  Employees  —  45,400  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  703,250  sh. 

Major  Shareholder  —  All  o/s  shs.  held  by  General  Motors 


replacement  parts,  household  appliances,  diesel  engines  and 
locomotives,  airplane  parts  and  military,  defense,  and  space 
equipment.  The  co.  is  decentralized  with  plants  in  the  United 
States,  in  Canada,  and  assembly,  manufacturing,  and  warehous¬ 
ing  operations  in  34  other  countries. 

On  Oct.  18,  1984,  the  co.  acquired  Electronic  Data  Systems 
Corporation  (EDS)  and  its  subsids.  whose  activities  include  the 
design  of  large-scale  data  processing  systems  and  the  oper.  of 
data  centres  and  communication  networks  for  $2,501,900,000. 

Directors  —  R.  B.  Smith,  chm.  &  chief  exec,  officer;  F.  J.  Mc¬ 
Donald,  pres.  &  chief  oper.  officer;  H.  H.  Kehrl,  vice-chm.;  D.  J. 
Atwood,  exec,  v-p,  truck  &  bus,  power  prods.,  defense  & 
components  opers.;  A.  A.  Cunningham,  exec,  v-p,  North  American 
passenger  car  opers.;  F.  A.  Smith,  exec,  v-p,  fin.;  A.  L.  Armstrong; 
C.  B.  Cleary;  J.  T.  Connor;  J.  D.  deButts;  J.  H.  Evans;  W.  A.  Fallon; 
C.  T.  Fisher  III;  M.  L.  Goldberger;  R.  S.  Hatfield;  R.  H.  Herzog;  J.  J. 
Horan;  W.  E.  McLaughlin;  T.  A.  Murphy;  R.  Perot;  E.  T.  Pratt,  Jr.;  J. 
G.  Smale,  L.  H.  Sullivan;  C.  H.  Townes. 

Key  Personnel  —  J.  E  Rhame,  compt.;  C.  F.  Jones,  treas.;  D. 
L.  Kaye,  sec.  V-p's  &  Group  Execs.  —  E.  P.  Czapor,  electrical 
components  group;  W.  B,  Thompson,  mechanical  components 
group;  Charles  Katko,  body  &  assembly  group;  L.  E.  Reuss, 
Chevrolet-Pontiac-GM  of  Canada  group;  R.  C.  Stempel,  Buick- 
Oldsmobile-Cadillac  group;  J.  F.  Waters,  Jr.,  overseas  group;  A. 
C.  Mair,  technical  staff  group;  D.  S.  Potter,  power  prods.  & 
defense  group;  E.  W.  Johnson,  public  affairs  staffs  group  &  gen. 
counsel. 


No.  of  Employees  —  Average  number  of  748,000  in  1984. 


Capital  Stock  —  Author. 

Outstand. 

Par 

Pref. 

$5.00  Ser. 

6,000,000  sh. 

•  1,835,644  sh. 

n.p.v. 

$3.75  Ser. 

1,000,000  sh. 

n.p.v. 

Common 

500,000,000  sh. 

■315,711,299  sh. 

$1?3 

Cl.  E  com. 

190,000,000  sh. 

□29,082,382  sh. 

0.10 

•  Excluding  39,722  shs.  held  in 

treasury. 

Corp.  of  Detroit. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1984 

1983 

$000 

Revenue  . 

16,297,747 

13,805,450 

Deprec.  &  amort.,  etc . 

352,238 

379,038 

Interest  charges 

5,387 

46,475 

Income  tax  provision  . 

639,249 

442,883 

Cost  of  Sales,  etc 

14,279,454 

12,061,001 

Net  income,  operations 

880,764 

675,570 

Extraordinary  items  . 

Net  income 

880,764 

675,570 

$000 

Cash  &  equivalent 

870,149 

373 

Inventories  . 

936,087 

859,059 

Accts  &  notes  receivable 

343,932 

409,444 

Fixed  assets,  net 

1,506,549 

1,536,547 

Total  assets 

3,862,831 

3,027,638 

Current  liabilities  . 

1,708,839 

1,037,160 

Long-term  debt,  net 

Shareholders'  equity  . 

1,760,094 

1,479,343 

Working  capital 

581,714 

326,032 

Cash  flow  . 

1,109,286 

1,423,237 

Fiscal 

Net  Inc. 

Year  Revenue* 

Oper.* 

1984  .  ...  $16,297,747,000 

$880,764,000 

1983  13,805,450,000 

675,570,000 

1982  9,570,482,000 

d7 1,686, 000 

1981  10,416,050,000 

d  10,300,000 

1980  _  9,451,307,000 

54,984,000 

•  As  originally  reported  by  the  company. 


■  Excluding  2,034,426  shs.  held  in  treasury. 

□  Excluding  19,134  shs.  held  in  treasury. 

Pref.  —  Entitled  to  cum.  divds.  of  $5  p.a.  on  $5  Ser.  and  $3.75 
on  $3.75  Ser.  Nonvoting  unless  six  months  divds.  in  arrears,  when 
entitled  to  elect  one  quarter  of  directors. 

Dividends  —  (Paid  in  U  S.  funds).  Pref.:  $5  Ser.  and  $3.75 
Ser.:  Both  paid  regularly  to  date.  Common:  Present  rate  is 
US$5.00  per  sh.  p.a.  pay.  quarterly  estab,  with  US1.25  per  sh.  pd. 
June  9,  1984.  An  extra  divid.  consisting  of  one  cl.  E  com.  for  every 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

US$000 

Revenue  . 

83,889,900 

74,581,600 

Deprec.  &  amort.,  etc . 

4,965,700 

5,119,600 

Interest  charges 

909,200 

1,352,700 

Income  tax  provision  . 

1,805,100 

2,223,800 

Equity  income  . 

817,300 

982,500 

Net  income,  operations 

4,516,500 

3,730,200 

Extraordinary  items  . 

Net  income 

4,516,500 

3,730,200 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$14.22 

US$11.84 

On  net  income 

US$14.22 

US$11.84 

US$000 

Cash  &  equivalent  . 

8,567,400 

6,216,900 

Inventories  . 

7,359,700 

6,621,500 

Investments  . 

6,947,400 

5,673,300 

Fixed  assets,  net 

19,401,500 

19,165,100 

Total  assets 

52,144,900 

45,694,500 

Current  liabilities  . 

17,436,600 

14,909,000 

Long-termdebt.net  . 

2,417,400 

3,137,200 

Shareholders'  equity  . 

24,214,300 

20,766,600 

Working  capital  . 

6,276,700 

5,890,800 

Cash  flow 

8,166,100 

9,495,300 

General  Motors  Corporation 

Principal  Offices  —  3044  West  Grand  Blvd.,  Detroit,  Mich. 
48202;  767  Fifth  Ave.,  New  York,  N  Y.  10153.  Trans.  Agents  — 
National  Trust  Co.,  Toronto  and  Montreal;  Morgan  Guaranty  Trust 
Co.,  New  York.  Listed  —  M,  T  (Com.);  U.S.  stock  exchanges  and 
exchanges  overseas  (pref.  &  com.). 

Company  —  (Delaware,  1916).  One  of  the  world's  largest 
corporations  which  manufactures  and  sells  cars,  trucks, 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1984 

_ US$83,889,900,000 

US$4,516,500,000 

US$14.22 

1983 

_  74,581,600,000 

3,730,200,000 

11.84 

1982 

_  60,025,600,000 

962,700,000 

3.09 

1981 

_  62,698,500,000 

333,400,000 

1.07 

1980 

58,077,200,000 

d762,500,000 

d2.65 

•  As  originally  reported  by  the  company. 
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20  com.  shs.  held  was  pd.  on  Dec.  10,  1984.  Divds.  on  com.  shs. 
in  recent  fiscal  yrs.  are  as  follows: 


1974  .  .  . 

. US$3.40 

1979  .  .  .  . 

US$4. 00+2. 00 

1975  .  .  .  . 

. 2.40 

1980  .  .  , 

. 2.95 

1976 

. 2.90+2.65 

1981-82  .  . 

. 2.40 

1977  .  .  .  . 

. 3.55+3.25 

1983  .  .  .  . 

. 2.80 

1978  .  .  .  . 

. 4.00+2.00 

1984  .  . 

. •stk. +4. 75 

•  Consists  of  one  cl.  E  com.  sh.  for  every  20  com.  shs.  held. 
Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  US$2,417,400,000. 

Non-Consolidated  Wholly-Owned  Subsid.  —  General 
Motors  Acceptance  Corp. 

Canadian  Wholly-Owned  Subsid.  —  General  Motors  of 
Canada  Ltd.  (which  see). 


General  Systems  Research  Ltd. 

Head  Off.  —  10042,  116th  St.,  Edmonton,  Alta.  T5K  1V3. 
Telephone  —  (403)  451-5001.  Trans.  Agent  —  The  Royal  Trust 
Compnay,  Vancouver,  Edmonton,  Regina,  Winnipeg.  Listed  —  V. 

Company  —  (Alta.,  1967).  Engaged  in  the  design, 
manufacture  anf  marketing  of  automated  laser  cutting  systems.  A 
jt.  venture  agree,  provides  that  the  co.  and  Richman  shall 
establish  a  contract  cutting  centre  in  Cleveland  and  share  its  prof¬ 
its  equally. 

Directors  —  Erick  Schmidt,  chm.,  pres,  and  chief  exec,  officer, 
Edmonton;  R.  A.  Thrall,  sec.,  Lethbridge,  Alta.;  G.  F.  Gibson, 
Vancouver,  B.C.;  Melvin  Nepoose,  Hobbema,  Alta. 

Key  Personnel  —  Tony  Barlott,  chief  fin.  officer. 

Employees  —  Approx.  65  in  Oct.,  1984. 


Capital  Stock  —  Author. 

Cl.  A  pref.  unlimited 

Cl.  B  pref.  unlimited 

Series  1 
Common 


Outstand.e 
nil 

100,000  sh. 
12,960,830  sh. 


unlimited 

•  Sept.  14,  1984,  giving  effect  to  public  offering  of  2,000,000 
com.  shs.  in  Oct.,  1984;  7,400,000  com.  shs.  escrowed;  400,000 
com.  shs.  reserved  for  iss.  under  option. 

Cl.  B  Pref.,  Ser.  1  —  Entitled  to  non-cum.  pref.  divd.  of  7%  p.a. 
Convert,  into  com.  shs.  at  any  time  to  Aug.  15,1 985,  at  $  1 .80  per 
com.  sh.;  and  thereafter  at  any  time  to  Feb.  15,  1987,  at  $2  per 
sh.;  and  thereafter  to  Feb.  15,  1989,  at  $2.80  per  com  sh.  Re¬ 
deem.  on  May  15,  1989,  at  $10  per  sh.  at  option  of  holder.  Re¬ 
deem.  at  option  of  co.  after  Feb.  15,  1989,  at  $10  per  sh. 

Common  —  One  vote  per  share. 

Changes  in  Capital  Stock  —  Public  offering  of  2,000,000 
com.  shs.  at  $1.50  per  sh.  made  in  Oct.,  1984. 

Major  Shareholders  —  At  Oct.  12,  1984,  Erick  Schmidt  held 
32%;  R.  A.  Thrall,  Jr.,  held  13%;  Gordon  Gibson  held  12%  and 
Samson  Indian  Band  #137  held  21%  of  o/s  com.  shs. 

Long-Term  Debt  —  O/s  Mar.  31,  1984,  totaled  $475,205  of 
which  $86,060  is  due  in  one  yr.  Debt  comprised  of  $400,000 
Small  Business  Development  Bond  with  int.  at  14  of  prime  plus  2% 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 

1983 

$000 

Revenue  . 

200 

45 

Deprec.  &  amort.,  etc . 

1 

1 

Interest  charges  . 

63 

43 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 

d486 

d247 

Extraordinary  items  . 

Net  income 

d486 

d247 

Earnings  per  com.  share. 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000 

Cash  &  equivalent  . 

508 

12 

Inventories 

126 

17 

Investments  . 

365 

1 17 

Fixed  assets,  net 

462 

288 

Total  assets 

6,693 

1,648 

Current  liabilities  . 

4,567 

675 

Long-term  debt,  net 

386 

780 

Shareholders'  equity  . 

1,726 

164 

Working  capital 

d350 

d461 

Cash  flow 

d369 

d247 

due  Apr.  21,  1986;  $14,080  Federal  Business  Development  Bank 
loan  with  int.  at  1614%,  due  July,  1985;  and  $58,125  finance 
contracts. 

Subsidiaries  —  Lasergen  Systems  Ltd.;  Quantum  Medical 
Systems  Ltd.  and  Folkgraphics  Frames  Ltd.;  all  wholly  owned. 


Genstar  Corporation 


Head  Off.  —  2600,  1177  West  Hastings  St.,  Vancouver,  B.C. 
V6E  3Y3.  Telephone  —  (604)  689-1611.  Exec.  Off.  —  3800,  4 
Embarcadero  Center,  San  Francisco,  Calif.  94111.  Telephone  — 
(415)  986-7200.  Trans.  Agents  —  Canada  Permanent  Trust  Co., 
Montreal,  Toronto,  Regina,  Calgary,  Halifax,  Vancouver,  Winni¬ 
peg;  Morgan  Guaranty  Trust  Co.,  New  York.  Listed  —  T,  M,  AL,  V, 
N,  P,  Antwerp,  Zurich,  Brussels,  Geneva,  Basel,  Luxembourg. 

Company  —  (Can.  1951;  continuance  1977).  A  diversified 
operating  co.  which  manufactures  cement,  building  materials, 
chemicals  and  fertilizers,  and  is  engaged  in  housing,  land 
development,  commercial  property  development  and  manage¬ 
ment,  construction,  solid  and  liquid  waste  collection  and  disposal, 
tug  and  barge  transportation,  shipbuilding  and  ship  repairs, 
leasing  of  containers  and  electronic  test  equipment  and  venture 
capital  investment. 

Co.  also  has  subsid.  engaged  in  financial  services,  Genstar 
Financial  Corp.,  which  holds  co.’s  int.  in  Canada  Permanent 
Mortgage  Corp. 

During  1984,  co.  acquired  40%  of  the  assets  of  SCA  Services, 
Inc.  for  $264,000,000  SCA  has  waste  collection  and  disposal 
operations  in  17  states.  Also  in  1984,  co.  closed  its  homebuilding 
operations  in  Western  Canada  and  Texas,  and  sold  its  marine  sal¬ 
vage  and  shipdocking  operation  in  Eastern  Canada. 

In  Feb.,  1985,  co.  acquired  7  asphalt  roofing  manufacturing 
plants  in  the  United  States  for  US$50  million. 

Directors  —  R.  J.  Turner,  chm.  &  chief  exec,  officer;  A.  A.  Mac- 
Naughton,  pres.  &  chief  exec,  officer,  San  Francisco;  Charles  de 
Bar;  Rene  Lamy,  Yves  du  Parc,  Brussels;  J.  W.  Burns,  A.  A. 
Franck,  Hamilton,  Bermuda;  W.  E.  McLaughlin,  Montreal;  F.  S. 
Capon.  Chester,  N.S.;  Donald  Getty,  Calgary;  W.  F.  Light, 
Toronto;  A.  F.  Campney,  Vancouver;  F.  W.  Mielke,  Jr.,  San 
Francisco;  S.  R.  Volk,  New  York;  Saul  Simkin,  Winnipeg. 

Key  Personnel  —  W.  S.  Bannister,  J.  L.  Holman,  G.  F  Michals, 
J.  A.  West,  exec,  v-p's;  P.  J.  Kehoe,  sr.  v-p;  J.  E.  Hartz,  Jr.,  sr.  v-p 
&  gen.  counsel;  R.  D.  Paterson,  sr.  v-p  &  chief  fin.  officer;  L  E 
Whitworth,  A.  W.  Falk,  R  D.  MacLean,  J.  H.  Chase,  v-p's:  C.  J.  B. 
McNamara,  v-p  &  contr.;  J.  H.  Gaul,  Jr.,  v-p  &  treas.;  P.  T.  Cote, 
sec. 

No.  of  Employees  —  Avg.  of  approx.  18,000  in  1984. 


Capital  Stock  —  Author. 
Pref.  5,000,000  sh. 

Ser.  A,B  &  D 

2nd  pref.  20,000,000  sh. 

Ser.  A 
Ser.  B 
Ser.  C 
Ser.  D 
Ser.  E 
Ser.  SP 

Common  •unlimited 


Outstand. 

53,000  sh. 

1,000,000  sh. 

210,000  sh. 
2,976,000  sh. 
4,000,000  sh. 
4,000,000  sh. 
627,000  sh. 
31,738,000  sh. 


•  A  total  of  8,251,000  shs.  reserved  for  conv.  of  pref.  shs.  and 
debs,  and  for  exercise  of  options. 

$1.10  1st  Pref.,  Ser.  A  —  Entitled  to  $1.10  per  sh.  p.a.,  cum. 
from  Jan.  1,  1974.  Redeem,  after  Dec.  31,  1975,  at  $22  per  sh.  to 
Dec.  31,  1981,  incl.;  thereafter  at  $21  per  sh.  to  Dec.  31,  1983, 
incl.;  thereafter  at  $20  per  sh.,  plus  accrued  divds.  in  each  case. 
One  vote  per  sh. 

$1.20  1st  Pref  ,  Ser.  B  —  Entitled  to  $1.20  per  sh.  p.a.,  non- 
cum.  Redempt.  and  voting  same  as  ser.  A. 

$1.50  1st  Pref.,  Ser.  D  —  Entitled  to  $1.50  per  sh.  p.a.  cum. 
from  Nov.  5,  1976.  Redeem,  after  Jan.  1,  1980  at  $24  per  sh. 
Conv.  into  com.  stk.  on  sh.-for-sh.  basis  from  July  1,  1977  to  June 
30,  1987.  One  vote  per  sh. 

2nd  Pref.  Ser.  A  —  Entitled  to  cum.  variable-rate  divds.  based 
primarily  on  LIBOR.  Privately  held. 

2nd  Pref.  Ser.  B  —  Fixed  cum.  divd.  of  US$1.68  per  sh.  p.a. 
conv.  into  com.  shs.  on  a  9/ 10  com.  for  1  pref.  sh.  Redeem,  at 
US$25  per  sh.  One  vote  per  sh. 

2nd  Pref.  Ser.  C  —  Entitled  to  $2.35  per  sh.  p.a.  cum.  from  June 
30,  1980.  Non-redeem.  prior  to  June  30,  1985;  thereafter  redeem, 
on  or  before  June  30,  1986  at  $33. 10  per  sh.,  thereafter  declining 
by  32c  p.a.  until  June  30,  1990;  thereafter  redeem,  at  $3,650. 
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Conv.  into  com.  shs.  on  1  -for- 1  basis  until  June  30,  1 990.  One  vote 
per  sh. 

2nd  Pref.  Ser.  D  —  Entitled  to  cum.  floating  rate  divds.  of  the 
greater  of  8%  or  66.7%  of  prime,  subject  to  a  max.  rate  of  14%. 
Conv.  into  0.769  com.  shs.  being  conv.  price  of  $32.50.  Retract, 
at  holder’s  option  on  Mar.  3 1 ,  1 990  at  $25  and  annually  thereafter 
on  any  Sept.  30  until  1994.  Redeem,  on  or  after  Sept.  30,  1994  at 
$25.  Non-voting. 

2nd  Pref.  Ser.  E  —  Entitled  to  $2,375  per  sh.  p.a.  cum.  Retract, 
at  holder's  option  on  Nov.  15,  1990  and  annually  thereafter  until 
1994  at  $25.  Redeem,  on  or  after  Nov.  15,  1990  at  $25.  Non¬ 
voting. 

2nd  Pref.  Ser.  SP  —  Entitled  to  fixed  cum.  divd.  varying  rates 
per  sh.  p.a.  Conv.  into  com.  shs.  at  various  conversion  rates.  One 
vote  per  sh.  Held  by  employees  of  co. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Com.  shs.  split  on  2-for-1  basis 
May  9,  1979. 

Dividends  —  Ser.  A  1st  Pref.  —  $1.10  p.a.  pay.  s.a.  Initial 
pay.  of  55c  per  sh.  made  June  27,  1974,  and  regularly  quarterly 
since.  Ser.  B  1st  Pref.  —  $1.20  p.a.  pay.  s.a.  Initial  pay.  of  60c 
per  sh.  made  June  27,  1974;  and  regularly  quarterly  since.  Ser.  D 
1st  Pref.  —  $1.50  p.a.  pay.  s.a.  Initial  pay.  of  36.16c  pd.  Jan.  31, 
1977;  62.15c  pd.  June  27,  1977;  75c  pd.  Dec.  20,  1977  and  regu¬ 
larly  quarterly  since.  2nd  Pref.  Ser.  A  —  Entitled  to  variable  rate 
divds.;  privately  held.  2nd  Pref.  Ser.  B  —  Entitled  to  US$  1 .68  per 
sh.  p.a.  Initial  pay.  of  US$0,372  made  Mar.  31,  1980;  US42c  pd. 
June  27,  1980,  and  regularly  quarterly  since.  2nd  Pref.  Ser.  C  — 
Entitled  to  $2.35  per  sh.  p.a.  Inital  88.45c  pd.  June  27,  1980; 
58% c  pd.  Sept.  30,  1980  and  regularly  quarterly  since. 2nd  Pref. 
Ser.  D  —  Entitled  to  floating  rate  divds.  Initial  pay.  made  Dec.  31 , 
1984  and  regularly  quarterly  since  Mar.  31,  1985.  2nd  Pref.  Ser. 
E  —  $2,375  p.a.  cum.  Initial  pay.  of  27.33c  pd.  Dec.  31,  1984; 
59.375c  pd.  Mar.  31,  1985  and  reg.  quarterly  since.  2nd  Pref. 
Ser.  SP  —  Privately  held.  Com.  —  Present  rate  is  $1  per  sh.  p.a. 
estab.  with  quarterly  divd.  of  25c  pd.  Dec.  31,  1984.  Divds.  pd.  in 
recent  fiscal  yrs.  have  been: 


1976  . 

.  $1.25 

1980  . 

.  $1,650 

1977  . 

.  1.42 

1981  . 

.  1.65 

1978  . 

.  .  1.61 

1982  . 

.  0.90 

1979  . 

.  0.50 

1983  . 

.  0.65 

•  1.00 

1984  . 

.  0.85 

•  Following  2-for-1 

stk.  split. 

Long-Term 

Debt 

At  Dec.  31,  1984, 

l-t  debt  of  the  co.  and  its  subsids.  totaled 

$736,290,000,  incl.  $16,280,000  due  in  1  yr.  Debt  comprised 
$388,150,000  debs,  due  to  1999  at  6’/2%  to  17%%; 
$200,000,000  deb.  due  to  1994  at  rate  approximating  prime; 
$26,684,000  in  cap.  lease  obligs.,  due  to  1999;  $41,868,000,  in 
various  notes,  mtges.  &  debs.,  due  to  2007;  $54,178,000  in  term 
bank  loans  at  9%%  to  16%%  due  1987;  and  $25,410,000  11% 
bank  loan  due  to  1989. 

Public  issues  of  co.  were  as  follows: 

1iy4o/o  s.F.  Debs.  —  Dated  June  1,  1975;  due  June  1,  1995. 
Int.  June  and  Dec.  1.  Author,  and  iss.,  $30,000,000;  o/s  at  Dec. 
31,  1984,  $14,871,000 

Redeem,  at  1 1 1.25  to  May  31,  1976,  prem.  deer,  by  0.65  of  1% 
p.a.  to  100.20  at  May  31,  1993  and  thereafter  at  par.  Non-re- 
deem.  for  refunding  below  1 1.82%  p.a.  prior  to  June  1,  1990.  S.f. 
to  retire  $1,500,000  princ.  amt.  each  yr.  1976-94,  incl. 

Trustee  —  Montreal  Trust  Co. 

11%%  S.F.  Debs.  —  Dated  Mar.  15,  1976;  due  Mar.  15,  1996. 
Int.  Mar.  and  Sept.  15.  Author.  &  iss.,  $50,000,000;  o/s  at  Dec. 
31,  1984,  $34,490,000. 

Redeem,  at  1 1 1.25  to  Mar.  14,  1977;  prem.  deer,  by  0.60  of  1% 
p.a.  to  105.85  to  Mar.  14,  1986;  thereafter  deer,  at  0.65  of  1%  to 
Mar.  14,  1994;  thereafter  at  par  to  maturity.  Non-redeem.  for  re¬ 
funding  below  11%%  p.a.  prior  to  Mar.  15,  1991.  Non-cum. 
purchase  fund  to  retire  at  least  $2,500,000  p.a.  each  yr.  from  Mar. 
14,  1977  to  1981,  incl.  S.f.  to  retire  on  Mar.  15,  1982  to  1995,  incl. 
$2,500,000  p.a. 

Trustee  —  Montreal  Trust  Co. 

10%  S.F.  Debs.  —  Dated  June  1,  1979;  due  June  1,  1989. 
Int.  June  1.  Author.  &  iss.  US$50,000,000;  o/s  at  Dec.  31, 
1984,  US$38,991,000  (Cdn.$51,468,000). 

Non-redeem.  prior  to  June  1,  1983;  thereafter  at  102.50  to  June 
1,  1984;  prem.  deer.  0.50  of  1%p.a.  to  June  1,  1988;  thereafter  at 
par.  Purch  fund  to  retire  (at  prices  not  in  excess  of  98.50) 
US$2,000,000  p.a.  in  each  of  the  yrs.  1980  to  1981  and 
US$1,000,000  in  each  of  the  yrs.  1982  to  1983  as  well  as  debs,  in 


the  principal  amt.  equal  to  the  deficiency  in  the  6-mo.  period 
immed.  following  such  yrs.  S.F.  to  retire  US$2,500,000  on  June  1 
in  each  of  the  yrs.  1984  to  1988,  incl. 

Trustee  —  Montreal  Trust  Co. 

7%  Debs.  —  Dated  Apr.  30,  1981;  due  Apr.  30,  1991.  Int.  Apr. 
30.  Author.,  iss.  &  o/s,  SFr.  100,000,000  (Cdn.$50,800,000). 

Non-redeem.  priortoApr.  20,  1987;  thereafter  at  101.00  to  Apr. 
30,  1987;  thereafter  at  100.50  to  Apr.  30,  1988;  thereafter  at  par. 
If,  as  a  result  of  changes  in  federal  or  provincial  tax  law,  co.  re¬ 
quired  to  make  additional  int.  payments,  co.  may  redeem,  all 
debs,  at  102.00  to  Apr.  30,  1982;  prem.  deer.  0.50  of  1%  p.a.  to 
Apr.  15,  1985;  thereafter  at  par.  Purch.  fund  to  retire  SFr 
5,000,000  p.a.  in  each  of  the  yrs.  1989  to  1990,  incl. 

Trustee  —  Montreal  Trust  Co. 

14%%  S.F.  Debs.  —  Dated  Apr.  15,  1981;  due  Apr.  15,  1991. 
Int.  Apr.  15.  Auth.  &  iss.,  US$50,000,000.  O/s  at  Dec.  31,  1984; 
US$43,700,000  (Cdn. $57, 684, 000).  Non-redeem.  priortoApr.  15, 
1985.  Redeem,  at  101.50  to  Apr.  14,  1986;  prem.  deer.  0.25  of  1% 
p.a.  to  Apr.  14,  1990;  thereafter  at  par.  Redeem,  at  any  time  at 
par  if  tax  law  changes  require  co.  to  pay  additional  int.  S.F.  to  re¬ 
tire  US$2,100,000  on  Apr.  15  in  each  of  the  years  1982  to  1986, 
incl.  Purch.  fund  to  retire  (at  not  more  than  99%)  US$3,750,000  in 
each  of  the  yrs.  1987  to  1990,  incl. 

17%%  Debs.  —  Dated  Oct.  15,  1981;  due  Oct.  15,  1989.  Int. 
Oct.  15.  Author.,  iss.  &  o/s,  US$75,000,000  (Cdn.  $93,344,000  at 
Dec.  31,  1983). 

Non-redeem.  prior  to  Oct.  16,  1986;  thereafter  redeem,  at 
102.00  to  Oct.  14,  1987;  thereafter  at  101.00  to  Oct.  14,  1988; 
thereafter  at  par.  All  redeem,  at  par,  at  any  time,  if  co.  required  to 
pay  additional  int.  due  to  changes  in  tax  law. 

Trustee  —  Montreal  Trust  Co. 

Major  Subsidiaries 

Building  Materials  &  Services: 

Genstar  Cement  Ltd.  —  Edmonton,  Alta.,  R.  D  MacLean, 
pres.;  Genstar  Cement  Co.  —  Oakland,  Calif.,  A.  K.  Mueller, 
pres.;  Genstar  Lime  Co.  —  San  Mateo,  Calif.,  J.  L.  Crawley, 
pres.;  Genstar  Materials  Ltd.  —  Calgary,  Alta.,  R.  C.  Kruger, 
pres.;  Genstar  Structures  Ltd.  —  Calgary,  Alta.,  D.  Pickersgil, 
pres.;  Genstar  Stone  Products  Co.  —  Hunt  Valley,  Maryland,  T. 
O.  Nuttle,  pres.;  Genstar  Construction  Services  Ltd.  — 
Edmonton,  Alta.,  B.  Amos,  pres  ;  Genstar  Roofing  Products  Co. 
—  Irving,  Texas,  R.  L.  Lambden,  pres.;  Genstar  Gypsum  Ltd.  — 
Edmonton,  Alta.,  G.  R.  Thompson,  pres.;  Genstar  Gypsum 
Products  Co.  —  Irving,  Texas,  C.  R.  Kelley,  pres.;  Genstar 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue 

1 ,830,089 

1,743,047 

Deprec.  &  amort.,  etc . 

83,175 

70,314 

Interest  charges  . 

139,823 

151,998 

Income  tax  provision 

(18,500) 

(3,000) 

Equity  income  . 

92,712 

83,691 

Net  income,  operations 

131,753 

103,040 

Extraordinary  items  . 

Net  income 

131,753 

103,040 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.56 

$2.83 

On  net  income 

$3.56 

$2.83 

$000  - 

Cash  &  equivalent  . 

1 1,269 

9,928 

Inventories 

490,140 

493,523 

Investments  . 

796,110 

712,330 

Fixed  assets,  net 

916,366 

825,604 

Total  assets 

2,714,247 

2,348,836 

Current  liabilities 

651,568 

587,094 

Long-term  debt,  net  . 

720,010 

713,593 

Shareholders’  equity  . 

1,284,090 

946,606 

Working  capital  . 

181,587 

176,441 

Cash  flow 

155,097 

79,594 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $1,830,089,000 

$131,753,000 

$3.56 

1983  1,743,047,000 

103,040,000 

2.83 

1982  _  1,707,706,000 

d84, 296,000 

d3.36 

1981  2,145,922,000 

109,532,000 

2.92 

1980  .  .  2,310,445,000 

153,721,000 

4.77 

•  As  originally  reported  by  the  company. 
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Conservation  Systems,  Inc.  —  San  Mateo,  Calif.,  W.  D. 
Trewhitt,  pres.;  Seaspan  International  Ltd.  —  North  Vancouver, 
B.C.,  A.  M.  Fowlis,  pres.;  GSX  Corp.  —  Boston,  Mass.,  P.  P.  Ca¬ 
sey,  pres. 

Land/Real  Estate  Development: 

Genstar  Land  -  U.S.A  —  San  Diego,  Calif.;  Genstar 
Southwest  Development  —  San  Diego,  Calif.;  Genstar 
Southern  Development  —  Orlando,  Fla.;  Genstar  Develop¬ 
ment  Co.  —  Vancouver,  B.C.;  Broadmoor  Homes-Northern  — 
Dublin,  Calif.;  Broadmoor  Homes-Southern  —  San  Diego,  Calif.; 
Genstar  Texas  Development  —  Houston,  Texas;  Sutter  Hill 
Developments  Ltd.  —  Toronto,  Ont.;  Sutter  Hill  Ltd.  —  Palo 
Alto,  Calif.;  Genstar  Pacific  Development  Ventures  —  Newport 
Beach,  Calif.;  Genstar  Investment  Services  Corp.  —  Newport 
Beach,  Calif. 

Financial  Services: 

Canada  Permanent  Mortgage  Corp.  —  Toronto,  Ont.; 
Genstar  Container  Corp.  —  San  Francisco,  Calif.;  Genstar 
Mortgage  Corp.  —  Glendale,  Calif.;  Genstar  Rental  Electronics 
Inc.  —  Palo  Alto,  Calif.;  TXL  Corp.,  San  Francisco,  Calif.;  Sutter 
Hill  Ventures  —  Palo  Alto,  Calif. 


Geo-Data  International  Ltd. 

Head  Off.  —  2047  Keating  Cross  Road,  Victoria,  B.C. 
Telephone  —  (604)  652-5121.  Trans.  Agent  —  The  Canada 
Trust  Company,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Engaged  in  manufacturing  and 
marketing  the  GEODATA  8019W  Portable  Data  Acquisition 
System  which  is  primarily  used  in  the  petroleum  industry  to  gather 
accurate  information  at  the  site  of  oil  and  gas  wells  and  to  enable 
this  information  to  be  electronically  stored  and/or  transmitted 
elsewhere. 

Directors  —  R.  J.  Hiney,  pres.;  D.  T.  Hilman,  v-p  and  treas.;  S. 

A.  Salaga,  v-p,  sec.  and  gen.  mgr.,  Victoria,  B.C.;  Jack  Goltzman, 
Chicago,  III.;  G.  P.  Hawkes,  Olds,  Alta.;  H.  G.  Hodaly,  Burnaby, 

B. C. 

Key  Personnel  —  R.  C.  Jeal,  acting  chief  exec,  officer;  T.  S. 
Robertson,  research  and  devel.  mgr.;  K.  S.  Fox,  prod.  mgr. 

Capital  Stock  —  Author.  Outstand*  Par 

Common  10,000,000  sh.  4,086,300  sh.  n.p.v. 

•  July  30,  1984;  1,853,000  shs.  escrowed. 

Common  —  One  vote  per  share. 

Major  Shareholders  —  At  July  18,  1984,  R.  J.  Hiney  and  D.  T. 
Hilman  each  held  17.01%  and  Salaga  Development  Corporation 
held  12.96%  of  o/s  com.  shs. 

Subsidiary  —  Geo-Data  Instruments  Ltd. 

Current  Financial  Position  —  In  July,  1984,  1,000,000  shs. 
sold  for  $950,000  net  to  co. 


Gerin  Inc. 

Principal  Off.  —  1700,  1245  Sherbrooke  St.  W.,  Montreal, 
Que.  H3G  1H4.  Telephone  —  (514)  849-3721.  Head  Off.  —  2 
First  Canadian  Place,  Toronto,  Ont.  Trans.  Agent  —  The  Royal 
Trust  Company,  Halifax,  Montreal,  Toronto,  Winnipeg  (first  pfce. 
only).  Listed  —  T,  M  (first  pfce.  only). 

Company  —  (Ont.  1954).  An  investment  holding  co.  whose 
principal  assets  as  at  March  12,  1985,  consisted  of  1,830,000 
shs.  of  The  Seagram  Co.  Ltd.  (which  see). 

Directors  —  Gerald  Bronfman,  pres.;  R.  A.  Bethell,  v-p;  B.  C. 
Flexman,  sec. -treas.;  J.  N.  Cole,  P.  F.  Vineberg,  M.  M.  Bronfman, 
all  Montreal. 


Capital  Stock 

—  Author. 

Outstand 

Par 

7%  1st  pfce. 

233,120  sh. 

233,120  sh. 

$10 

2nd  pfce. 

unlimited 

2,141,776  sh. 

$10 

Common 

unlimited 

1,000,000  sh. 

n.p.v. 

7%  1st  Pfce.  —  Entitled  to  70c  p  a.,  cum.  Redeem,  at  $10,275 
per  sh  to  Feb.  28,  1987,  incl.;  thereafter  premium  decreasing  10 
cents  to  Feb.  28,  1990;  thereafter  at  $10. 10  per  sh.  In  event  of  liq¬ 
uidation,  entitled  to  par  plus  accr.  divds.;  current  redemption  rate 
if  voluntary.  Entitled  to  one  vote  per  sh. 

2nd  Pfce.  —  Not  entitled  to  any  divds.  Redeemable  at  par.  Non¬ 
voting. 

Capital  Stock  Changes  —  During  1 984,  the  co.  purch.  for  can¬ 
cellation  5,880  7%  first  pref.  shs.  Also  articles  of  the  co.  were 


amended  to  provide  for  an  unlimited  number  of  com.  shs.  and  red. 
non-vtg.  2nd  pfce.  shs. 

Major  Shareholders  —  Gerbro  Inc.  holds  55.6%  and  Roslyn 
Developments  (controlled  by  Gerald  Bronfman)  holds  44.4%  of 
o/s  com.  shs. 

Dividends  —  7%  1st  Pfce.  —  Entitled  to  70c  p  a.,  pay.  quar¬ 
terly.  Initial  26.082c  pay.  July  15,  1972;  thereafter  17Vic  pd. 
quarterly.  Com.  —  $1.54  per  sh.  in  fiscal  1984;  $1.69  per  sh.  in 
fiscal  1983;  $1.04  per  sh.  pd.  fiscals  1982,  1981  and  1980;  94.4c 
per  sh.  pd.  fiscal  1979;  87.65c  per  sh.  pd.  fiscal  1978;  81.6c  per 
sh.  pd.  fiscal  1977;  90c  persh.  pd.  fiscal  1976;  60c  persh.  pd.  fis¬ 
cal  1974-75;  30c  per  sh.  (incl.  initial)  pd.  fiscal  1973. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  14: 

1984 

1983 

$000  - 

Revenue 

2,494 

2,364 

Deprec.  &  amort.,  etc . 

Interest  charges 

Income  tax  provision 

(60) 

68 

Gain,  sale  of  invests . 

286 

187 

Net  income,  operations 

2,428 

2,191 

Extraordinary  items  . 

Net  income 

2,428 

2,191 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.93 

$1.80 

On  net  income 

$1.93 

$1.80 

- $000  - 

Cash  &  equivalent  . 

586 

4,063 

Accts.  receivable 

823 

624 

Investments  . 

96,538 

77,317 

Fixed  assets,  net 

Total  assets 

97,947 

82,004 

Current  liabilities 

12 

50 

Long-term  debt,  net  . 

Shareholders'  equity  . 

80,573 

68,260 

Working  capital  . 

Cash  flow 

.... 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985B  $2,119,454 

$1,969,2330 

$1.85 

1984  2,493,627 

2,427,796 

1.93 

1983  2,364,139 

2,191,440 

1.80 

1982  2,119,589 

2,072,366 

1.64 

1981  ....  1,647,276 

1,776,365 

1.28 

1980  .  ...  1,557,308 

1,802,845 

1.11 

•  As  originally  reported  by  the  company. 
■  9  mos.  ended  Dec.  14,  1984. 

□  Net  invest,  inc. 


Gesco  Industries  Inc. 

Head  Off.  —  1965  Lawrence  Ave  W.,  Weston,  Ont.  M9N  1H5. 
Telephone  —  (416)  243-0040.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Toronto,  Winnipeg  and  Calgary  Listed  —  T. 

Company  —  (Can.  1981  continuance;  Ont.  1968).  Engaged  in 
the  distribution,  marketing  and  manufacturing  of  floor  coverings. 
Distribution  is  conducted  through  Gesco  Warehousing  and 
Distributing,  which  operates  GO  Services  (Gesco  operated 
cross-Canada  trucking)  and  acts  as  a  licensed  rail  pool  car 
operator  in  transporting  the  co.'s  products.  Through  G.E.  Shnier 
Eagle  Distributing  Co.,  Gesco  is  involved  with  the  marketing  of 
brand  name  floor  coverings:  carpeting,  rugs,  carpet  cushions, 
vinyl  sheet  flooring,  rubber  flooring,  and  other  floor  covering 
accessories  and  supplies. 

Brand  Names  —  Waterville;  Armstrong;  Clairville;  Mondo; 
Ozite;  Richmond;  Roberts;  007;  Polystar;  Ezy-fit;  Phoenix; 
Weston;  Johnsonite;  Datwyler;  Forbo;  Nairn. 

Directors  —  Irving  Shnier,  hon  chm.;  Norman  Shnier,  chm.; 
Philip  Shnier,  pres.,  Toronto;  Allan  Shnier,  exec,  v-p;  Cecil  Shnier 
v-p,  Winnipeg;  Nathan  Starr,  R.  R.  Hall,  Toronto. 

Key  Personnel  —  D.  Pengelly,  D.  Fenwick,  I.  H.  Collinge,  R.  D. 
MacDonald,  v-p's;  M.  Shnier,  contr.  &  sec. 

No.  of  Employees  —  Approx.  380. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,500,000  sh.  1,025,000  sh.  n.p.v. 

Major  Shareholder  —  Kingsdale  Securities  Co.,  holding 
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interests  of  the  Shnier  family,  owns  approx.  75.6%  of  o/s  com. 
stk. 

Dividends  —  None  pd.  since  12V2C  per  sh.,  pd.  June  6,  1977; 
initial  12'/2C  pd.  Dec.  6,  1976. 

Long-Term  Debt  —  O/s  at  Sept.  28,  1984,  $124,422  incl. 
$72,422  due  in  1  yr.  Comprised  of  $24,422  in  1314%  chattel 
mtge.,  due  Jan.  15,  1985;  $100,000  in  1314%  debs.,  due  Oct.  23, 
1986. 

Capital  Lease  Obligations  —  O/s  at  Sept.  28,  1984, 
$1,210,545  including  $312,432  due  in  1  yr. 

Previous  Long-Term  Debt  —  8%  S.F.  Debentures,  Series  A 

—  Dated  Feb.  1,  1969;  due  Feb.  1,  1984.  Interest  Feb.  and  Aug. 
1.  Issued  $1,600,000;  o/s  at  Sept.  30,  1983,  $135,000.  All 
redeemed  at  maturity. 

Trustee  —  The  Royal  Trust  Co. 

Subsidiaries  &  Operating  Divisions  —  G.  E.  Shnier  Co.; 
Eagle  Distributing  Co.,  1975  Lawrence  Ave.  W.,  Weston,  Ont.; 
Phoenix  Floor  &  Wall  Products,  111  Westmore  Dr.,  Rexdale, 
Ont.;  Clairville  Carpet  Mills,  25  Clairville  Dr.,  Rexdale,  Ont.; 
Eagle  Floor  Coverings  Co.,  Ont.;  Gesco  Warehousing  and 
Distributing,  all  wholly  owned;  United  Fibre-Bond  Inc.  (25% 
owned). 


Capital  Stock  —  Author.  Outstand.  Par 

Class  A  1,477,144  sh.  282,158  sh.  n.p.v. 

Common  1,41 1,449  sh.  176,463  sh.  n.p.v. 

Class  A  —  Entitled  to  5c  per  sh.  p.a.,  non-cum.;  participates 
equally  sh.-for-sh.  with  com.  in  further  divds.  In  event  of  liquid., 
etc.,  entitled  to  declared  and  unpaid  pref.  divds.  and  shares 
equally  with  com.  in  further  distribution.  Non-voting,  unless  divds. 
unpaid  for  two  years,  when  entitled  to  one  vote  per  sh. 

Common  —  Voting. 

Major  Shareholders  —  D.  J.  Markle  holds  27. 1%,  D.  R.  Markle 
holds  27%,  and  D.  O.  Markle  holds  26%  of  o/s  com.  shs. 

Capital  Change  —  In  Feb.  1970,  class  A  and  com.  stk.  split  on 
basis  of  2  new  shs.  for  1  old. 

Dividends  —  Cl.  A  —  Pd.  25c  per  sh.  Jan.  1984  and  1985;  70c 
per  sh.  Jan.  19,  1983;  50c  per  sh.  Jan.  20,  1981;  30c  per  sh.  pd. 
Feb.  7,  1980  and  Oct.  3,  1979,  15c  per  sh.  Mar.  29,  1979  and 
1978.  Com.  —  Pd.  20c  per  sh.  Jan.  1984  and  1985;  65c  per  sh. 
Jan.  19,  1983;  45c  per  sh.  Jan.  20,  1981;  25c  per  sh.  Feb.  7, 
1980;  30c  per  sh.  Oct.  3,  1979;  10c  per  sh.  Mar.  29,  1979  and 
1978. 

Wholly  Owned  Subsidiaries  —  Glenayr  Knit  Ltd.,  mfrs.  a 
wide  range  of  ladies’  knit  wear  in  Toronto;  Markle  Brothers  Ltd.; 
Orok  Holdings  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items  . 

Net  income 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

- $000  - 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Cash  &  equivalent 

Inventories 

16,489 

14,766 

Accts.  receivable 

13,066 

13,861 

Fixed  assets,  net 

2,563 

2,501 

Total  assets 

32,599 

31,604 

Current  liabilities 

21,852 

20,302 

Long-term  debt,  net 

631 

820 

Shareholders'  equity  . 

10,1 16 

10,482 

Working  capital 

8,185 

8,801 

Cash  flow 

284 

2,627 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

19850 

$20,860,800 

d$447, 100 

d$0.44 

1984 

86,699,555 

d759,533 

d0.74 

1983 

86,933,963 

901,149 

0.88 

1982 

83,451,156 

d3, 155,462 

d3.08 

1981 

106,980,860 

1,235,394 

1.21 

1980  . 

86,983,195 

836,977 

0.82 

•  As  originally  reported  by  the  company. 
■  Sept.  30  in  1983;  Sept.  28  in  1984. 

□  3  mos.  ended  Dec.  30,  1984. 


■  1984 
-  -  $nnn 

■  1983 

Fiscal  years  ended  Sept.  30: 

1984 

1983 

86,700 

86,934 

Revenue  . 

5,237 

5,502 

646 

782 

Deprec.  &  amort.,  etc . 

58 

61 

1,480 

1,01 1 

Interest  charges  . 

940 

Income  tax  provision  . 

87 

139 

196 

d97 

Equity  income  . 

d760 

901 

Net  income,  operations 

101 

159 

394 

940 

Extraordinary  items  . 

d366 

1,841 

Net  income 

Earnings  per  com.  share: 

101 

159 

d$0.74 

$0.88 

On  net  income,  oper . 

$0.19 

$0.32 

d$0,36 

$1.80 

On  net  income  . 

$0.19 

$0.32 

$000 


Accts.  receivable 

474 

583 

Inventories . 

347 

418 

Investments 

Fixed  assets,  net 

461 

511 

Total  assets 

2,018 

2,247 

Current  liabilities 

922 

1,140 

Long-term  debt,  net  . 

Shareholders'  equity  . 

1,078 

1,080 

Working  capital 

d81 

15 

Cash  flow 

152 

210 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1984  .  .  . 

$5,237,161 

$101,063 

$0.19 

1983 

5,501,817 

159,452 

0.32 

1982  . 

5,553,240 

159,538 

0.27 

1981 

5,820,185 

524,865 

0.65 

1980  . 

6,144,198 

480,217 

0.60 

•  As  originally  reported  by  the  company. 

Glenayre  Electronics  Ltd. 

Head  Off.  —  1570  Kootenay  St.,  Vancouver,  B.C.,  V5K  5B8. 


Glenayr  “Kitten”  Limited 

Head  Off.  —  100  Thorncliffe  Park  Dr„  Toronto,  Ont.  M4H  1L9. 
Telephone  —  (416)  421-3280.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto. 

Company  —  (Ont.  1965).  A  holding  co.  whose  subsids.  are  en¬ 
gaged  in  the  manufacture  of  ladies'  sportswear.  Brand  name: 
“Kitten”. 

Name  changed  from  Utilities  and  Funding  Corporation 
Limited,  on  Feb.  14,  1984. 

Directors  —  D.  O.  Markle,  chm.  &  pres.;  D.  J.  Markle,  exec, 
v-p;  D.  R.  Markle,  sec.-treas.;  L.  M.  Markle,  A.  C.  Gibson,  W.  B. 
Herman,  H.  T.  Hand,  Toronto. 

No.  of  Employees  —  175. 


Telephone  —  (604)  293-1611.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Vancouver,  Calgary,  Winnipeg,  Toronto.  Listed  —  T. 

Company  —  (B.C.  1963).  Engaged  in  design,  manufacture  and 
servicing  of  electronic  equipment.  Two  main  segments  are 
communication  products  (microprocessor  based  radiotelephone 
control  heads  and  terminals),  and  transportation  systems  (include 
computer  aided  location  and  dispatch  systems  for  use  on 
railroads  and  in  open  pit  mining). 

In  Apr.  1984,  the  co.  sold  its  control  and  instrumentation  group 
for  a  net  gain  of  $149,000. 

Directors  —  E.  K.  Deering,  chm.,  pres.  &  chief  exec,  officer, 
West  Vancouver;  J.  W.  Chisholm,  v-p;  H.  W.  Scott,  sec.,  Burnaby; 
B.  H.  Brady,  G.  H.  D.  Hobbs,  D.  G.  Melvin,  Vancouver. 

Key  Personnel  —  J  F.  McDermott,  v-p,  mktg .;  D.  T.  Pritchard, 
mgr.  of  admin.  &  fin.;  P.  Bradley,  v-p  &  gen.  mgr.;  P.  Lancaster,  v-p, 
eng.;  J.  R.  Francis,  mgr.  prod.;  G.  Nichols,  purch. 
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No.  of  Employees  —  191  at  Feb.,  1985. 

Capital  Stock  —  Author.  Outstand*  Par 

Common  10,200,000  sh.  3,810,976  sh.  n.p.v. 

•  At  Jan.,  1985. 

Note  —  A  new  offering  of  850,000  shs.  and  a  secondary  offer¬ 
ing  of  262,915  shs.  was  made  in  Apr.,  1983,  at  $8.75  per  sh. 

Major  Shareholders  —  E.  K.  Peering  held  a  10.4%  int. ,  J.  W. 
Chisholm  held  8%  int.,  and  CDS  &  Co.  held  27.3%  int.  at  Jan.  21, 
1985. 


Long-Term  Debt  —  O/s  at  Aug.  31,  1984,  $47,707,000,  of 
which  $22,508,000  due  in  1  yr.  Debt  includes  $100,000  in  1974 
ser.  B  income  debs,  due  Jan.,  1 998;  $1,409,000  in  17%  subord. 
debs,  due  Jan.,  1988  (formerly  10%  debs.,  due  1983); 
$19,500,000  bank  term  loan;  and  $4,190,000  film  and  program 
contracts  and  other  liabilities. 

Wholly-Owned  Subsidiary  —  Global  Centre  Inc. 

FINANCIAL  STATEMENTS 


Long-Term  Debt  —  O/s  at  Sept.  30,  1984,  $173,000  incl. 
$65,000  due  in  1  yr.  Debt  comprised  various  business  devel. 
loans. 

Wholly-Owned  Subsidiaries  —  Glenayre  Electronics  Inc., 
Seattle,  Wash.;  ECI  Electronics  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1983 

1982 

- $000  - 

Sales  . 

18,433 

15,507 

Deprec.  &  amort.,  etc . 

565 

361 

Interest  charges  . 

21 

34 

Income  tax  provision  . 

452 

814 

Equity  income  . 

Net  income,  operations 

1,980 

1,830 

Extraordinary  items  . 

149 

Net  income 

2,137 

1,830 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.55 

$0.64 

On  net  income  . 

$0.55 

$0.64 

- $000  - 

Cash  &  equivalent 

5,035 

7,112 

Inventories  . 

6,247 

3,218 

Accts.  receivable  . 

8,039 

4,665 

Fixed  assets,  net  . 

6,667 

2,749 

Total  assets 

28,181 

19,001 

Current  liabilities  . 

7,392 

3,795 

Long-term  debt,  net  . 

108 

172 

Shareholders'  equity 

19,486 

14,718 

Working  capital  . 

12,620 

11,247 

Cash  flow 

3,266 

2,259 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985b  .  $6,322,000 

$377,000 

$0.10 

1984  .  .  18,433,000 

1,988,000 

0.55 

1983  .  15,507,000 

1,830,000 

0.64 

1982  12,685,000 

1,373,000 

0.60 

•  As  originally  reported  by  the 

company. 

■  3  mos.  ended  Dec.  31,  1984. 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1984 

1983 

- $000  - 

Revenue  . 

69,061 

62,230 

Deprec.  &  amort.,  etc . 

1,534 

1,170 

Interest  charges  . 

3,687 

5,256 

Income  tax  provision 

4,036 

5,130 

Equity  income  . 

Net  income,  operations 

2,505 

2,515 

Extraordinary  items 

1,945 

Net  income 

2,505 

4,460 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.81 

$3.08 

On  net  income  . 

$2  81 

$5.47 

$000 

Cash  &  equivalent  . 

5,391 

2,918 

Film  &  prog,  rights  . 

22,859 

21,125 

L-t  prog,  rights  . 

10,983 

12,589 

Fixed  assets,  net 

10,834 

7,429 

Total  assets 

65,850 

52,161 

Current  liabilities  . 

38,715 

31,926 

Long-term  debt,  net 

25,199 

24,836 

Shareholders’  equity  . 

d4,849 

d7,354 

Working  capital 

d  1,071 

217 

Cash  flow 

8,034 

6,859 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985*  .  $46,276,000 

$3,574,000 

$4.00 

1984  .  ...  69,061,000 

2,505,000 

2.81 

1983  ....  62,230,000 

2,515,000 

3.08 

1982  _  54,350,000 

1,262,000 

1.90 

1981  _  48,264,000 

d  1,0 16, 000 

dl.53 

1980  _  42,799,681 

d5, 566, 936 

d8.37 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Feb.  28,  1985. 


Goderich  Elevators  Limited 


Global  Communications  Limited 

Head  Off.  —  81  Barber  Greene  Rd.,  Don  Mills,  Ont.  M3C  2A2. 
Telephone  —  (416)  446-5311.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto,  Ont. 

Company  —  (Can.  1969;  continuance,  1979).  Operates  a 
television  network  service  in  Ontario  and  provides  a  national  news 
service  in  western  Canada. 

In  Aug.  1984,  co.  became  a  limited  partner  in  a  petroleum  limit¬ 
ed  partnership.  The  co.  subscribed  $6,389,000  of  partnership 
capital  of  which  $5,000,000  was  satisfied  by  a  note  pay.  maturing 
Aug.  1985,  at  int.  of  bank  rate  plus  1%  from  Aug.  15,  1985  until 
date  of  pay. 

Directors  —  I.  H.  Asper,  chm.,  S.  Gross,  Winnipeg;  Paul 
Morton,  pres.;  J.  S.  Elder,  sec.;  Seymour  Epstein,  G.  I.  Rosenfeld, 
L.  E.  Barlow,  D.  L.  George,  all  Toronto;  A.  C.  Thorsteinson,  D.  J. 
Jessiman,  Winnipeg;  C.  C.  Frenette. 

Key  Personnel  —  W.  A.  Stewart,  v-p,  programming;  D.  L. 
Mintz,  pres.,  Global  Television  Network;  R.  E.  Heard,  v-p,  news  & 
current  affairs;  J.  H.  Burgis,  v-p  fin.  &  admin.;  R.  A.  Hone,  gen.  mgr. 
&  v-p,  mktg;  A.  W.  Bayley,  contr.,  K.  C.  Johnson,  treas.;  D.  A. 
Bonar,  v-p  oper.  &  facilities;  M.  R.  Spivak,  v-p  prod,  business  af¬ 
fairs;  J.  Elder,  sec. 

No.  of  Employees  —  Approx.  350  at  Jan.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  2,000,000  sh.  892,800  sh.  n.p.v. 

Major  Shareholder  —  At  Jan.,  1985,  Global  Ventures  Western 
Ltd.  held  72.49%  of  o/s  com.  shs. 


Head  Off.  —  Wharf  St.  (P.O.  Box  126),  Goderich,  Ont.  N7A 
3V5.  Telephone  —  (519)  524-7367.  Trans.  Agent  —  Co. 

Company  —  (Ont.  1898).  Operates  grain  elevators  at 
Goderich,  Ont.  with  total  capacity  of  approx.  128,820  tonnes. 
Also  operates  barges  as  floating  storage  in  Goderich  harbor; 
capacity  totals  13,400  tonnes. 

Directors  —  G.  G.  Parsons,  pres.  &  chief  exec,  officer;  D.  J. 
Murphy,  Goderich,  Ont.;  D  B.  Weldon,  v-p;  H.  C.  Heimbecker,  J.  A. 
Telfer,  Toronto;  K.  W.  Jones,  K.  B.  MacMillan,  Winnipeg,  Man.; 
R.  J.  Paterson,  Thunder  Bay,  Ont. 

Key  Personnel  —  J.  C.  Chisholm,  sec.;  J.  B.  Lockhart,  treas. 
No.  of  Employees  —  Approx.  50. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  360,000  sh.  335,164  sh.  n.p.v. 

■  At  Mar.  31,  1984,  but  after  giving  effect  to  4-for-1  split,  June 
27.  1984. 


Dividends  —  No  sel  rate.  Pd.  50c  per  sh.  Jan.  1,  1985  (1st  fol¬ 
lowing  4-for-1  split)  and  July  1,  1985;  prev.  $2  persh.  waspd.  July 
10,  1984;  $1.50  per  sh.  on  Jan.  1,  1984;  and  $1  pd.  Jan.  1,  1983. 
Special  tax-free  divd.  of  $1.75  pd.  on  July  1,  1983.  Extras  of  50c 
per  sh.  pd.  Jan.  1,  1984;  50c  per  sh.  pd.  Jan.  1  and  July  1,  1982. 
Divds.  declared  in  recent  fiscal  years: 


1975  .  $1.00+0.75  1982 

1976-78  .  1.30+0.70  1983 

1979  .  1. 65+0.69  H  1984 

1980  .  2.00  1985 

1981  .  2.25 


$2.75+0.50 
.  2.50+0.50 
•3.25+0.50 

.  2.00 

■0.50 


•  Incl.  special  tax-free  divd.  of  $1.75  per  sh. 
■  Follow.  4-for-1  split,  June  27,  1984. 


Wholly-Owned  Subsidiary  —  Clinton  Aviation  Ltd 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar  31: 

1984 

1983 

- - - —  $000  - 

Revenue  . 

4,395 

4,008 

Deprec.  &  amort.,  etc . 

401 

307 

Interest  charges 

Income  tax  provision  . 

577 

512 

Equity  income  . 

Net  income,  operations 

677 

620 

Extraordinary  items  . 

Net  income 

677 

620 

Earnings  per  com.  sh.O  . 

On  net  income,  oper . 

$1.94 

$1.73 

On  net  income  . 

$1.94 

$1.73 

$000 

Cash  &  equivalent 

1,320 

1,123 

Inventories  . 

Investments  . 

Fixed  assets,  net  . 

3,275 

3,144 

Total  assets 

4,924 

4,511 

Current  liabilities 

489 

170 

Long-term  debt,  net 

Shareholders'  equity  . 

3,727 

3,739 

Working  capital 

1,134 

1,158 

Cash  flow 

1,222 

980 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  shU 

1985*  $2,073,806 

$253,332 

$0.75 

1984  4,394,654 

676,951 

1.94 

1983  4,000,664 

619,878 

1.73 

1982  4,384,442 

860,174 

2.40 

1981  3,316,707 

485,832 

1.36 

1980  ...  2,589,399 

358,550 

1.00 

•  As  originally  reported  by  the  company. 

■  6  mos.  ended  Sept.  30,  1984. 

□  Adj.  throughout  to  reflect  4-for-1  split,  June  27,  1984. 


Gold  Point  Resources  Ltd. 

Head  Off.  —  312,  525  Seymour  St.,  Vancouver,  B.C.  V6B  3H7. 
Telephone  —  (604)  681-6793.  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1980).  Owns  and  operates  a  Free  Export 
Processing  Zone  near  Limon  in  Costa  Rica.  Development  plans  in¬ 
clude  recreation  and  tourist  facilities,  a  world  trade  center, 
industrial  and  mfg.  plants  and  port  and  customs  facilities.  Co.  also 
holds  leases  on  certain  mining  claims  in  the  Cariboo  mining 
division  in  B.C. 

Directors  —  Vera  Slyomovics,  pres.;  W.  E.  Gilbertson;  J.  E.  La- 
fleur,  sec.,  all  Vancouver;  Olle  Birkdal,  White  Rock,  B.C.;  K.  M. 
Knutson,  Port  Alberni,  B.C.;  E.  C.  Fernandez,  San  Jose,  Costa 

Capital  Stock  —  Author.  Outstand.  Par 

Common  20,000,000  sh.  8,421,762  sh.  n.p.v. 

Major  Shareholders  —  At  May  15,  1985,  E.  C.  Fernandez  held 
24%,  and  Vera  Slyomovics  held  22%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  On  May  12,  1983,  co.  incr.  its  au¬ 
thor.  capital  to  20,000,000  from  5,000,000  com.  shs. 

Wholly  Owned  Subsidiaries  —  Empresa  de  Desarrollo 
Caribena  de  Limon  S.A.,  and  its  two  wholly  owned  subsidiaries, 
Agroindustrial  Durika  S.A.,  and  Fiduciaria  del  Atlantico  S.A. 


Goldale  Investments  Limited 

Head  Off.  —  Suite  1204,  Guardian  of  Canada  Tower,  181 
University  Ave.,  (P.O.  Box  16),  Toronto,  Ont.  M5H  3M7. 
Telephone  —  (416)  364-3397.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto  and  Vancouver.  Listed  —  V,  (cl.  A  &  B);  T  (cl.  A) 
Company  —  (Ont.  1977  cont.;  B.C.  1933).  An  investment 
holding  co.,  which  directly  and  through  subsids.  is  actively 
seeking  invests,  in  the  corporate  and  financial  mkts.  Co.'s  change 
in  business  direction  commenced  with  the  purch.  of  all  o/s  shs.  of 
Stock  Exchange  Services,  Inc.;  Stock  Market  Services,  Inc., 
which  has  previously  purch.  a  seat  on  the  New  York  Stock  Ex¬ 
change  and  on  the  Philadelphia  Stock  Exchange  and  Edward  A. 


Viner  &  Co.,  Inc.  which  operates  a  retail  brokerage  and  clearing 
business  and  offers  an  investment  advisory  service  in  New  York 
City,  Quincy,  Mass,  and  Palm  Beach,  Fla. 

Directors  —  K.  A.  Roberts,  chm.  &  chief  exec,  officer;  E.  K.  Ro¬ 
berts,  pres.  &  treas.;  J  L  Bitove,  v-p;  A.  W.  Oughtred,  sec.;  A. 
H.  Honsberger,  A.  C.  Rose,  B.  Winberg,  Toronto. 


No.  of  Employees  —  Approx.  5. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

1st  Pfce. 

Unlimited 

nil 

$10 

Cl.  A* 

Unlimited 

5,943,720  sh. 

n.p.v. 

Cl.  B 

500,000  sh. 

99,680  sh  - 

n.p.v. 

•  470,000  cl.  A  shs.  reserved  for  options. 

Cl.  A  —  Non-voting.  Ranks  equally  with  cl.  B  shs.  in  all 
respects. 

Cl.  B  —  Voting  stk. 

Warrants  —  Each  wt.  entitles  the  holder  to  purchase  one  cl.  A 
non-voting  sh.  at  Cdn$5  per  sh.  to  Dec.  31,  1986. 

Major  Shareholder  —  At  May,  1984,  Mrs.  Olga  Roberts 
directly  and  indirectly  through  Elka  Estates  Ltd.,  held  94.6%  of 
o/s  cl.  B  voting  shs. 

Capital  Stock  Changes  —  In  June,  1977,  the  cl.  A  shs.  were 
consol,  on  a  1-for-5  basis.  During  1983,  the  co.  iss.  2,500,000  cl. 
A  non-voting  shs.  and  2,500,000  warrants  for  cash  of  $8,303,000 
and  20,000  cl.  A  non-voting  shs.  at  an  ascribed  fair  value  of 
$82,000. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  US$2,393,000  bank 
loan  due  on  demand. 

Wholly-Owned  Subsidiaries  —  Goldale  Resources  Inc.; 
Goldale  International,  Ltd.  —  Has  wholly-owned  subsid.  Stock 
Market  Services,  Inc.;  Goldale  Productions  Inc.;  1600  Fairfax 
Corp.  and  Edward  A.  Viner  &  Co.,  Inc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

US$000 

Revenue  . 

10,842 

5,514 

Deprec.  &  amort.,  etc . 

29,342 

3,062 

Interest  charges  . 

32 

62 

Income  tax  provision  . 

(656) 

18 

Equity  income  . 

Net  income,  operations 

d2,653 

d2,288 

Extraordinary  items  . 

Net  income 

d2,653 

d2,288 

Earnings  per  A  &  B  share: 

On  net  income,  oper . 

US$d0.437 

US$0,437 

On  net  income  . 

US$d0.437 

US$0,437 

US$000 

Cash  &  equivalent  . 

1,764 

1,920 

Inventories  . 

3,707 

6,590 

Investments  . 

Fixed  &  other  assets  . 

1,262 

1,272 

Total  assets 

70,979 

95,382 

Current  liabilities  . 

Long-term  debt,  net  . 

2,393 

836 

Shareholders'  equity  . 

14,499 

17,080 

Working  capital 

.... 

Cash  flow 

226 

606 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

A  &  B  sh. 

1984  US$10,842,000 

US$d2,653,000 

US$d0.437 

1983  .  5,514,000 

d2, 270, 000 

dO. 58 

1982  Cdn2,430,504 

Cdn258, 176 

Cdn0.07 

1981  3,063,832 

d3, 323, 7  17 

dO. 94 

1980  8,802,283 

447,916 

0.14 

•  As  originally  reported  by  the  company. 


Goldcorp  Investments  Limited 

Head  Off.  —  1330,  Royal  Bank  Plaza,  North  Tower,  Toronto, 
Ont.  M5J  2J2.  Telephone  —  (416)  865-0326.  Trans.  Agent  — 
Cl.  A  shs.  —  Montreal  Trust  Company  of  Canada;  Halifax, 
Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver. 
Common  shs.  —  Co.,  at  head  office.  Listed  —  T,  M. 

Company  —  (Ont.  1954).  Co.  is  a  closed-end  investment 
holding  co.  which  provides  investors  with  an  opportunity  to  invest 
in  a  managed  portfolio  of  gold  bullion  and  gold  mining  investments 
held  for  the  purposes  of  capital  appreciation  and  income. 


252 


THE  FINANCIAL  POST 


Co.’s  investment  policy  requires  that  at  all  times  at  least  75%  of 
the  mkt.  value  of  the  co.’s  non-cash  assets  are  invested  in  gold- 
related  investments. 

The  co.  made  an  issuer  bid  for  up  to  1,750,000  cl.  A  shs.  The 
bid  was  effective  Mar.  15,  1985  and  will  expire  a  yr.  from  that  date 
or  sooner  if  the  stated  amount  of  shs.  have  been  purchased. 

Directors  —  A.  D.  McEwen,  pres.;  S.  F.  Chapman,  v-p, 
Mississauga;  R.  J.  Hamilton,  sec.;  D.  S.  Beatty,  Donald  Haldenby, 
Toronto;  J.  C.  Gray,  R.  P  Simon,  Mississauga;  J.  R.  Mullins,  Bur¬ 
lington,  all  Ont. 

Key  Personnel  —  R.  R.  McEwen,  v-p;  H.  J.  Lum,  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Class  A  100,000,000  sh.  17,554,960  sh.  $0.01 

Common  500  sh.  500  sh.  n.p.v. 

Class  A  —  Rank  equally  with  the  com.  shs.  with  respect  to  pay¬ 
ment  of  divds.  In  the  event  of  liquidation,  dissolution  or  winding-up 
of  the  co.,  entitled  to  receive  $9,425  per  cl.  A  sh.  prior  to  any 
amount  paid  on  the  com.  shs.  and  thereafter  share  equally  sh.-for- 
sh. 

Non-voting  except  in  the  event  of  certain  provisions,  and 
except  to  vote  separately  and  as  a  class  to  elect  two  members  of 
the  board  of  directors. 

Under  certain  provisions,  automatically  converted  into  com. 
shs.  on  a  sh.-for-sh.  basis. 

Common  —  Voting  stock. 

Series  I  Warrants  —  Each  series  I  warrant  entitles  the  holder, 
upon  payment  of  $10  per  sh.  on  or  before  July  14,  1986,  to  pur¬ 
chase  one  cl.  A  sh.  and  to  receive  one  series  II  Warrant. 

Series  II  Warrants  —  Each  series  II  warrant  entities  the  holder 
to  purchase  one  class  A  sh.  at  $12.50  per  sh.  to  July  14,  1989. 
when  wts.  expire. 

Major  Shareholder  —  CSA  Management  Ltd.,  Toronto,  holds 
all  o/s  com.  shs. 

Public  Offering  —  On  June  17,  1983,  17,500,000  units 
consisting  of  one  cl.  A  sh.  and  one  series  I  warrant  were  issued  at 
$10.00  per  unit.  Also  on  June  17,  the  pfce.  shs.  were  converted 
into  54,960  cl.  A  shs. 

Current  Financial  Position  —  At  Dec.  31,  1984,  co.  had  total 
assets  of  $130,522,860  which  incl.  $127,1 14,543  in  investments 
and  $3,017,209  in  cash.  Liabs.  amounted  to  $158,359  and 
shldrs.’  equity  to  $130,188,851. 

For  the  year  ended  Dec.  31,  1984,  income  totaled  $2,775,326; 
net  income  $596,086  or  3c  per  sh.  Net  assets  at  Dec.  31,  1984 
were  valued  at  $130,364,501  or  $7.42  per  sh. 


Goodfellow  Inc. 

Head  Off.  —  101  Stinson  Blvd.,  St.  Laurent,  Que.,  H4N  2E4. 
Telephone  —  (514)  748-651 1.  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal.  Listed  —  M. 

Company  —  (Can.  1972;  continuance  1978).  Engaged  in 
distrib.  and  re-manufacture  of  sawn  timber,  dressed  and  rough 
lumber,  prefinished  and  unfinished  flooring  and  composite  and 
veneer-based  wood  panel  products  in  Que.,  Ont.,  and  B.C.  Re¬ 
manufactures  wood  products  by  way  of  kiln  drying,  wood 
preservation  and  milling.  Also  acts  as  a  broker  in  the  purchase  of 
wood  products  for  its  customers. 

On  Oct.  5,  1984,  co.  changed  its  name  from  Goodfellow 
Lumber  Ltd.,  to  the  present  form. 

Directors  —  G.  D.  Goodfellow,  pres.,  Ville  de  L6ry,  Que.;  R.  K 
Rattray,  v-p,  fin.  &  admin,  and  treas.,  Pointe  Claire,  Que.;  L.  Her¬ 
bert,  v-p,  export,  gov't,  and  special  sales,  Ste-Therese,  Que.; 
Richard  Goodfellow,  v-p,  opers.,  Dorval,  Que.;  D.  G.  Goodfellow, 
v-p,  Ont.  opers.,  Oakville,  Ont.;  P.  R.  D.  MacKell,  sec.;  S.  A.  Jaris- 
lowsky,  Montreal;  Paul  Mathurin,  Verdun,  Que. 

Key  Personnel  —  Walter  Hodder,  v-p.  Nfld  ;  John  Taylor,  v-p, 
Maritimes;  Normand  Leduc,  v-p,  Que.  sales. 

No.  of  Employees  —  350  at  Mar.,  1985. 

Capital  Stock* —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  *3, 534, 327  sh. 

•  At  Aug.  31,  1984,  but  giving  effect  to  subdivision  of  460,005 
com.  shs.  into  2,497,827  com.  shs.  in  Oct.,  1984;  public  iss.  of 
1 ,000,000  com.  shs.  in  Nov.,  1984;  iss.  of  36,500  com.  shs.  to  un¬ 
derwriters  in  Dec.,  1984;  and  creation  of  unlimited  number  of  pref. 
shs.  in  Oct.,  1984. 

■  Incl.  2,497,827  shs.  held  in  escrow. 

Common  —  One  vote  per  share. 

Changes  in  Capital  Stock  —  On  Oct.  26,  1984,  the  co.  subdi¬ 


vided  the  460,005  o/s  com.  shs.  into  2,497,827  com.  shs.  In  Oct., 
1984,  an  unlimited  number  of  pref.  shs.,  iss.  in  series,  were  author. 
In  Nov.,  1984,  the  co.  issued  1,000,000  com.  shs.  to  the  public  at 
$5.00  per  sh.  In  Dec.,  1984,  an  additional  36,500  com.  shs.  were 
iss.  pursuant  to  underwriters  option. 

Major  Shareholder  —  In  Mar.,  1985,  G.  Goodfellow  Holdings 
Ltd.  held  60%  of  the  o/s  com.  shs. 

Dividends  —  No  set  rate.  Pd.  25c  in  1981,  and  29c  in  1984  pri¬ 
or  to  subdivision  of  shs.  in  Oct.,  1984. 

Long-Term  Debt  —  At  Aug.  31,  1984,  co.  had  o/s  $4,373,053 
incl.  $638,664  due  in  one  year.  Debt  comprised  $875,000  13% 
balance  of  sale  due  Apr.  10,  1990;  $235,000  12 V6%  loan  due  July, 
1988;  $445,500  12'/4%  loan  due  May,  1987;  $2,645,000  in  other 
loans  due  through  Oct.,  1993;  and  $172,553  in  conditional  sales 
agree. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

Sales  . 

Deprec.  &  amort.,  etc.  .  . 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share* 
On  net  income,  oper. 

On  net  income  . 


1984 

- $000  • 

105,928 

688 

525 

902 

1,599 

1,599 

$0.64 
$0.64 
- $000 


1983 


■  As  shown  in  fiscal  1984  annual  report. 

•  Adjusted  for  5.43-for-1  split  in  Oct.,  1984. 
□  6  mos.  ended  Feb.  28,  1985. 


85,061 

526 

527 
578 

973 

973 

$0.39 

$0.39 


Trade  accts.  &  other  rec. 

12,281 

11,899 

Inventories 
Investments  . 

13,265 

1 1 ,800 

Fixed  assets,  net  . 

4,813 

4,872 

Total  assets 

30,660 

28,669 

Current  liabilities 

18,329 

18,463 

Long-term  debt, 

net  . 

3,734 

3,120 

Shareholders’  equity  . 

8,110 

6,643 

Working  capital 

7,363 

5,315 

Cash  flow 

2,388 

1,580 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh  * 

1985D 

$49,988,000 

$274,000 

$0.09 

1984 

105,927,511 

1,599,306 

0.64 

1983  . 

85,060,663 

972,562 

0.39 

1982 

65,517,313 

d  109,207 

dO. 04 

1981  . 

69,316,155 

857,064 

0.34 

1980  . 

56,551,316 

462,207 

0.18 

Goodyear  Canada  Inc. 

Head  Off.  —  21  Four  Seasons  Place,  Islington,  Ont  M9B  6G2. 
Telephone  —  (416)  626-4611.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1927).  Directly  and  through  subsidiaries, 
manufactures  tires  and  other  rubber  products  incl.  belting,  hose, 
molded  goods  and  plastic  packaging  films,  power  transmission 
products,  and  related  goods.  Co.  has  plants  located  in  Medicine 
Hat,  Alta.;  Valleyfield,  Quebec  City  and  St.-Hyacinthe,  Que.; 
Toronto,  Owen  Sound,  Bowmanville  and  Collingwood,  Ont.  Brand 
names  include:  Goodyear,  Seiberling,  Kelly-Springfield. 

Directors  —  S.  H  Buzby,  pres.  &  chief  exec,  officer;  C.  E. 
Clarke,  v-p,  gen.  counsel  &  sec.,  Mississauga;  H.  G.  Wloka,  v-p, 
fin.,  Oakville;  A.  S.  Fell,  Toronto;  J.  A.  Bailey,  J.  R.  Glass,  Akron! 
Ohio;  P.  A.  Nadeau,  Montreal,  Que.;  D.  H.  Thain,  London,  Ont.; 
D.  R.  McKeag,  Winnipeg. 

Key  Personnel  —  D.  A.  Masters,  v-p,  gen.  prod.;  P.  G.  Mackie, 
v-p,  materials  mgmt.;  G.  K.  Lummis,  v-p,  industrial  rel.;  C.  g! 
Thorpe,  v-p,  tire  sales;  S.  G.  Valensi,  v-p,  tire  sales  &  mktg.;  W.  R. 
Hayward,  compt.;  F.  E.  Walker,  treas.;  G.  W.  Barnes,  asst,  sec.; 
H.  P.  Lovering,  asst,  treas.;  W.  C.  Monroe,  B.  D.  Goard,  asst! 
compts. 

No.  of  Employees  —  5,850  at  Jan.  1985. 
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Capital  Stock  —  Author.  Outstand. 

Pref.  4%  cum.  36,046  sh.  36,046  sh. 

Common  2,906,600  sh.  2,572,600  sh. 

Pref.:  Callable  at  $53.  Same  in  voluntary  liquidation;  $50  if 
enforced.  S.f.  of  lesser  of  8%  of  consol,  net  profit  after  pref. 
divds.,  or  1%  of  total  paid-up  value  of  greatest  amount  of  pref. 
stock  o/s  to  be  used  to  redeem  pref.  shs.  at  not  more  that  $52.50 
plus  costs.  Non-voting  unless  6  quarterly  divds.  in  arrears,  when 
elects  2  directors. 

Major  Shareholder  —  The  Goodyear  Tire  &  Rubber  Co.  of  Ak¬ 
ron,  Ohio,  holds  88.8%  of  the  co.’s  o/s  common  shs. 

Capital  Stock  Change  —  By  S.L.P.  June  26,  1973,  common 
shs.  split  on  basis  of  10  new  shs.  for  1  old  sh. 

Dividends  —  4%  Pref.  —  $2  p.a.  cum.  pd.  regularly  last  day 
Jan.,  Apr.,  July,  Oct.  Common  —  Pres,  rate  $1.40  per  sh.  p.a.  es- 
tab  with  quarterly  pay.  of  35c  per  sh.  on  Dec.  14,  1984.  ^rev. 
$1.20  per  sh.  p.a.  estab.  with  quarterly  pay.  of  30c  per  sh.  pd. 
Mar.  31,  1982.  Divds.  pd.  in  recent  yrs.  as  follows: 


1972  . 

.  $4.00+2.00 

1978  . 

.  .  $0.69+0.10 

1973 

.  .  .  .  2.00+1.00 

1979  . 

.  0,80 

.  #0.30 

1980-81  .  .  . 

.  1.00 

1974-75 

.  0.60 

1982-83  .  .  . 

.  1.20 

1976 

0.62^ 

1984  . 

.  1.25 

1977  . 

.  0.69 

•  Following  10-for-1  split. 

Long-Term  Debt  —  At  Dec.  31,  1984,  co.  had  long-term  debt 
o/s  of  $49,720,000  in  bank  loans  and  bankers’  acceptances  at 
approx,  prime  rate,  secured  by  revolving  credit  agrees,  due  in 
1987. 

Obligations  Under  Capital  Leases  —  O/s  at  Dec.  31,  1984, 
$4,879,000  less  imputed  int.  of  $1,335,000  for  a  present  value  of 
$3,544,000  less  $464,000  int.  due  in  1  yr. 

Wholly-Owned  Subsidiaries  —  Seiberling  Canada  Inc.,  133- 
12  The  West  Mall,  Islington,  Ont.  M9C  1C2,  C.  G.  Thorpe,  pres.; 
Kelly-Springfield  Canada  Inc.,  133-12  The  West  Mall,  Islington, 
Ont.  M9C  1C2;  Chauffage  Saint-Malo  Limit6e;  Goodyear  Gas 
Well  No.  5-130  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  620,184 

Deprec.  &  amort.,  etc .  10,873 

Interest  charges  .  4,852 

Income  tax  provision  .  9,555 

Equity  income  . 

Net  income,  operations  19,450 

Extraordinary  items 

Net  income  19,450 

Earnings  per  com.  share 

On  net  income,  oper .  $7.53 

On  net  income  .  $7.53 

- - - $000 

Cash  &  equivalent  20 

Inventories  .  125,917 

Investments  .  2,771 

Fixed  assets,  net .  90,006 

Total  assets  347,930 

Current  liabilities  .  108,492 

Long-term  debt,  net .  49,080 

Shareholders'  equity  169,442 

Working  capital  146,661 

Cash  flow  26,360 

Fiscal  Net  ^nc 

Year  Revenue*  Oper# 

1984  $620,184,000  $19,450,000 

1983  531,666,000  12,263,000 

1982  472,440,000  d2, 447, 000 

1981  .  542,976,000  18,969,000 

1980  493,624,000  14,827,000 


•  As  originally  reported  by  the  company. 


1983 


531,666 
1 1,563 
3,261 
5,732 

12,263 

12,263 

$4.74 

$4.74 


45 

100,404 
2,595 
91,723 
303,939 
99,756 
26,024 
153,280 
109,865 
23,120 
Earns,  per 
com.  sh. 
$7.53 
4.74 
d0.98 
7.34 
5.73 


Gotaas-Larsen  Shipping  Corporation 

Head  Off.  —  The  Perry  Bldg.,  40  Church  St.,  Hamilton  5-24, 
Bermuda.  Telephone  —  (809)  295-3457.  Trans.  Agents 
Morgan  Guaranty  Trust  Co.  of  New  York,  New  York;  The  Bank  of 
Bermuda,  Ltd.,  Hamilton,  Bermuda.  Listed  —  L  (Eng  ). 

Company  —  (Liberia,  1979).  Worldwide  shipping  co.  that 


operates  or  has  direct  ownership  interests  in  a  fleet  of  19  modern 
vessels,  incl.  5  LNG  carriers,  one  LPG  carrier,  4  product/chemi- 
cal  carriers,  3  crude  oil  carriers  and  6  passenger  cruise  liners. 

Directors  —  J.  M.  Seabrook,  chm.  &  pres.;  L.  C  Burns,  E.  G. 
Byrne,  Isamu  Kannauchi,  Jiro  Murase,  H.  F.  Fitzgibbons,  M.  A. 
Norman,  Dudley  Spurling,  W.  M.  Waver,  Jr.,  The  Earl  of 
Westmoreland. 

Key  Personnel  —  Alf  Clausen,  mgr.  dir.  &  exec,  v-p;  R.  D.  Fain, 
mgr.  dir.  &  exec,  v-p;  J.  N.  Fuyuume,  v-p  &  sec.;  Bjarne  Thygesen, 
v-p.,  fleet  oper.;  Christopher  Dawes,  v-p  fin.;  Jane  Hinkley,  treas.; 
J.  J.  Hill,  cont. 


Employees 

Approx.  1,800. 

Capital  Stock 

—  Author. 

Outstand. 

Par 

Pfce.,  regis. 

3,000,000  sh. 

nil 

$1 

Pfce.,  bearer 

3,000,000  sh. 

nil 

$1 

Pref.,  regis. 

1,000,000  sh. 

nil 

$1 

Pref.,  bearer 

1,000,000  sh. 

nil 

$1 

Com.,  regis. 

17,000,000  sh. 

11,604,000  sh. 

$1 

Com.,  bearer 

17,000,000  sh. 

nil 

$1 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

-  US$000 

Revenue  .  171,856 

Deprec.  &  amort.,  etc .  12,546 

Interest  charges  .  41,427 

Income  tax  provision  . 

Equity  income  .  14,212 

Net  income,  operations  22,122 

Extraordinary  items  . 

Net  income  .  22,122 

Earnings  per  com.  share: 

On  net  income,  oper .  US$2.02 

On  net  income  .  US$2.02 

-  US$000 

Cash  &  equivalent  .  5,168 

Inventories  .  6,088 

Investments  .  24,242 

Fixed  assets,  net  .  163,430 

Total  assets  664,947 

Current  liabilities  .  110,458 

Long-term  debt,  net  .  298,350 

Shareholders'  equity  .  228,283 

Working  capital  . 

Cash  flow 


1983 


152,707 

12,915 

47,673 

9,992 

3,402 

3,402 

US$0.31 

US$0.31 


23,783 

6,540 

19,321 

174,992 

698,535 

79,179 

374,214 

206,059 


Fiscal 

Year 

Revenue# 

1984 

US$171,856,000 

1983  . 

156,785,000 

1982 

180,251,000 

1981  .... 

199,268,000 

1980  , 

174,419,000 

Net  Inc.  Earns,  per 

Oper  #  com.  sh. 

US$22,122,000  US$2.02 

3,402,000  0.31 

d73,313,000  d7.1 1 

603,000  0.05 

533,000  0.05 


•  As  originally  reported  by  the  company. 


Grafton  Group  Limited 

Head  Off.  —  9  Sunlight  Park  Rd.,  Toronto,  Ont.  M4M  3G1. 
Telephone  —  (416)  461-941 1.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto,  Montreal,  Winnipeg,  Regina,  Calgary  & 
Vancouver.  Listed  —  T 

Company  —  (Ont.  1961;  cont.  1984).  Through  subsids.,  a 
major  retailer  of  men's,  boys’  and  ladies’  clothing  and  footwear.  A 
subsidiary  also  manufactures  and  distributes  a  variety  of  home 
furnishing  accessories.  At  Jan.  31,  1985,  co.  operated  146  Jack 
Fraser  stores,  1 1 1  The  Loft  stores,  33  Sideffects  stores,  44  Elk's 
stores,  7  Jacks  stores,  53  Dapper  Dan  stores,  22  George 
Richards  King  Size  Clothes  stores,  20  Apparel  Clearance 
Centres  stores,  and  121  licensed  Woolco  departments.  Footwear 
was  sold  in  213  stores  operating  under  the  Maher,  J.  Reid,  Copp, 
Julia  and  Bonita  names  and  in  leased  deptartments. 

In  the  U.S.,  co.  opers.  103  ladies'  wear  stores  under  the 
Seifert's  and  Mark  Henri  names  and  36  ladies’  shoe  stores  under 
the  Joyce  Selby  and  Stewarts  names. 

Directors  —  W.  A.  Heaslip,  chm.,  pres.  &  chief  exec,  officer, 
Toronto;  T.  E.  Topping,  exec,  v-p,  Stouffville,  Ont.;  G.  A.  Reynolds, 
v-p  fin.  &  sec. -treas.,  Thornhill,  Ont.;  D.  B.  Weldon,  J.  W. 
McCutcheon,  H  J,  McDonald,  C.  A.  Cadieux,  W.  F.  James, 
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Toronto;  Steward  Philp,  Hamilton,  Ont.;  T.  R.  Young,  Goodwood, 
Ont.;  D.  C.  Woolley,  Halton  Hills,  Ont. 

No.  of  Employees  —  3,700  at  Jan.  31,  1985. 


Capital  Stock* —  Author. 

Pfce.  2,406,285  sh. 

Ser.  A 

Class  A  20,000,000  sh. 

Common  5,000,000  sh. 

•  As  at  Jan.  31,  1985. 

Note  —  All  cl.  A  and  com.  shs. 


Outstand.  Par 

n.p.v. 

530,919  sh. 

4,997,072  sh.  n.p.v. 

1,249,268  sh.  n.p.v. 

split  on  3-for-1  basis  on  June 


21,  1985. 

Pfce.,  Ser.  A  —  Entitled  to  $3  per  sh.p.a.,  cum.  Non-redeem. 
prior  to  June  1 5, 1 984,  unless  weighted  aver,  price  at  which  com. 
shs.  traded  for  a  specified  period  is  less  than  the  then  current  re- 
dempt.  price.  Subject  to  foregoing  redeem,  at  $39  a  sh.  on  or  be¬ 
fore  June  15,  1980;  thereafter  at  $38.70  a  sh.  on  or  before  June 
15,  1981;  at  $38.40  on  or  before  June  15,  1982;  at  $38.10  on  or 
before  June  15,1 983;  thereafter  at  $37.80  a  sh.  In  liquidation,  dis¬ 
solution,  etc.  entitled  to  $37.50  a  sh.  Co.  will  purch.  in  the  open 
market  in  each  calendar  quarter  commencing  with  quarter  ended 
Mar.  31,  1980,  4,550  ser.  A  pfce.  shs.  at  a  price  not  exceeding 
$37.50  a  sh.  Non-voting  unless  8  quart,  divds.  in  arrears,  when  en¬ 
titled  to  elect  2  directors. 

Cl.  A  —  Entitled  to  non-cum.  divds.  of  37jc  a  sh.  (adj.  for  3-for- 1 
split  in  June  1985).  Thereafter  participates  equally  with  com.  shs. 
after  373c  a  sh.  pd.  Non-voting  unless  divds.  in  arrears  for  2  yrs. 
when  as  a  class  entitled  to  elect  2  directors. 

Major  Shareholder  —  At  May,  1985,  W.  A.  Heaslip  had  voting 
control  over  50.5%  of  com.  shs. 

Capital  Stock  Changes  —  On  May  13,  1977,  com.  shs.  split 
on  3-for-2  basis.  Effective  June  1,  1979,  under  reorg.,  com.  shldrs. 
received  1  ser.  A  pfce.,  8  cl.  A  and  2  new  com.  shs.  for  each  5  old 
com.  shs.  held.  On  June  21,  1985,  cl.  A  and  com  shs.  split  on  3- 
for-1  basis. 

Dividends  —  Pfce.,  Ser.  A  —  Initial  divid.  of  75c  per  sh.  pd. 
Sept.  15,  1979;  and  regularly  quarterly  since.  Cl.  A  (old)  —  Rate 
of  56c  p.a.,  pay.  quarterly,  estab.  with  14c  pd.  June  15,  1981. 
Prev.,  48c  p.a  pd.  quarterly  from  June  16,  1980  to  Mar.  16,  1981 , 
incl.;  10c  pd.  quarterly  from  Sept.  15,  1979  (initial)  to  Mar.  14, 
1980,  incl.  Com.  —  Present  rate  of  24c  p.a.,  pay.  quarterly,  es¬ 
tab.  with  equiv.  of  6c  pd.  June  15,  1985,  adjusted  for  3-for- 1  split 
on  June  21,  1985  (dividend  of  18c  per  sh.  decl.  on  pre-split  stk). 
Prev.  rate  of  64c  pd.  quarterly  from  June  15,  1984  to  Mar.  15, 
1985,  incl.  Divds.  pd.  on  com.  shs.  in  recent  fiscal  yrs.  have  been 
as  follows: 


1975  . $0.51  1980  . 

1976  .  0.60  1981  . 

1977  .  0.68+0.03  1982 

1978  0.18+*0.55  1983-84 

1979  .  0.76 1*0.50  1985 

•  Following  3-for-2  split  in  May,  1977. 

■  Tax  deferred. 

□  Following  capital  reorg.  in  June,  1979. 

Long-Term  Debt  —  O/s  at  Jan.  31,  1985,  $33,371,000,  incl 
$4,615,000  due  in  1  yr.,  as  follows: 

10%%  S.F.  Debs.,  Series  A  —  Dated  June  1,  1977;  due  June 
1,  1997.  Int.  June  &  Dec.  1.  Author.  &  iss.  $15,000,000;  o/s  at 
Jan.  31,  1985,  $1 1,167,000. 

Redeem,  at  option  of  co.  at  1 10.50  if  redeemed  in  12  mos.  end¬ 
ed  May  31,  1978;  thereafter  reducing  at  0.65  of  1%  p.a.  to  May 
31,  1994;  thereafter  at  par;  in  each  case  plus  accrued  int.  Non- 
redeem.  in  whole  or  in  part  prior  to  June  1 ,  1990.  For  s.f  purposes 
redeemable  at  par  plus  accrued  int. 

Sinking  fund  —  Sufficient  to  retire  on  June  1  in  each  of  the 
years  1982  to  1996,  incl.,  $900,000  princ.  amount  of  series  A 
debs,  at  par  plus  accr.  int. 

Trustee  —  The  Royal  Trust  Company. 

Subsidiary  Long-Term  Debt  —  O/s  at  Jan.  31,  1985, 
$335,000  in  6%%  s.f  debs,  of  Maher  Inc.,  due  Apr.  1,  1987;  and 
$4,047,000  term  loans  pay. 

Other  Long-Term  Debt  —  Also  o/s  at  Jan.  31,  1985, 
$16,441,000  term  bank  loans;  $1,000,000  mtge.  pay.;  $316,000 
notes  pay.  to  vendors;  and  $65,000  other  debt. 

Capital  Lease  Obligs.  —  O/s  at  Jan.  31,  1985,  $6,961,000, 
incl.  $1,917,000  due  in  1986. 

Wholly-Owned  Subsidiaries  and  Divisions  —  Grafton- 
Fraser  Inc.  —  A.  L  Lucas,  pres.  &  chief  oper.  officer,  Toronto; 
Toby  Industries  Ltd.  —  T.  R.  Young,  pres.,  Toronto;  Grafton  Re¬ 
alty  Co.,  Ltd.  —  Toronto.  Maher  Inc.  (which  see)  —  T.  P  Wilson, 
pres.,  Toronto.  Has  wholly-owned  subsid.,  Oak-Bay  Corp.,  W. 


$0.38+D0.20 

.  0.46 

.  0.54 

.  0.56 

.  0.62 


Boettge,  pres.;  Seifert’s  Div.,  J.  F.  Seifert,  pres.  &  chief  exec, 
officer. 

Other  Interests  —  Forsyth  Trading  Co.  Ltd.  (33y3% 

partnership  int  );  Elks  Inc.  (66%  int.),  A.  L.  Lucas,  pres.  &  chief 
oper.  officer. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


etc. 


Fiscal  years  ended  Jan.  31: 


Revenue 

Deprec.  &  amort., 

Interest  charges  . 

Income  tax  provision  .  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 

Net  income  . 

Earnings  per  com.  share*: 
On  net  income,  oper. 

On  net  income  . 


1985 
$000  - 


1984 


465,045 

8,715 

5,686 

16,068 

575 

22,544 

728 

23,272 

$1.12 

$1.16 

■ - -  $000  ■ 


423,299 

8,279 

6,056 

13,767 

900 

18,155 

301 

18,456 

$0.88 

$0.90 


Cash  &  equivalent  . 

75,251 

62,041 

Inventories 

70,172 

62,757 

Investments  .  ,  . 

15,075 

14,693 

Fixed  assets,  net  . 

44,087 

43,025 

Total  assets 

240,562 

216,964 

Current  liabilities 

72,346 

63,917 

Long-term  debt,  net  . 

34,726 

39,205 

Shareholders’  equity  . 

128,370 

110,297 

Working  capital 

93,968 

79,964 

Cash  flow 

31,890 

25,869 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh  * 

1985  $465,045,000 

$22,544,000 

$1.12 

1984  . 

423,299,000 

18,155,000 

0.88 

1983  _ 

384,448,000 

10,763,000 

0.48 

1982  . 

371,035,000 

14,346,000 

0.67 

1981  .... 

321,224,000 

20,088,000 

0.97 

•  As  originally  reported  by  the  company. 

■  Adj.  throughout  to  reflect  3-for- 1  split  on  May  30 

1985. 

Grand  &  Toy  Limited 

Head  Off.  — 

33  Green  Belt  Drive,  Don  Mills.  Ont. 

M3C  1M1. 

Telephone  —  (416)  445-7255. 

Company  —  (Ont.  1979  amalg.).  Mfrs.  stationery  and 
business  forms;  distribs.  office  supplies  and  furniture;  operates 
28  stores,  10  warehouses  and  printing  plant.  Has  sales 
organization  throughout  Canada 

Directors  —  J.  R.  Grand,  chm.;  J.  R  Grand,  Jr.,  pres.  &  gen. 
mgr.;  J.  W.  Grand,  v-p;  R.  K.  Thompson,  v-p;  R.  I.  Priddle,  R.  H 
Grand,  F.  M.  Grand,  all  Toronto. 

Key  Personnel  —  R.  J.  Talbot,  sec.  &  treas.;  Michael 
Polhemus,  chief  acct. 

No.  of  Employees  —  1,500  at  June  1985. 


Capital  Stock  —  Author.  Outstand. 

Pref.  13,649  sh.  nil 

Common  12,000  sh.  10,504  sh. 

Major  Shareholder  —  J.  R.  Grand  Holdings  holds  all  o/s 
common  shs. 


Par 

$3 

n.p.v. 


Capital  Changes  —  On  amalg.  in  1979,  predecessor  co.’s  o/s 
sh.  cap.  cancelled  and  Wijagra  Ltd.'s  o/s  sh.  cap.  exchanged  for 
10,504  new  common  shs.  Subsequently,  6,351  pref.  shs.  iss.  on 
amalg.  were  redeemed. 

Dividends  —  Pref.  &  Common  —  Unavailable  in  fiscal  1984 
Total  divds  pd  in  fiscal  1983  were  $399,152;  in  fiscal  1982, 
$1,313,000;  in  fiscal  1981,  $52,520;  in  fiscal  1980,  $12,372,360; 
divds.  pd.  in  fiscal  1979  were  $2,716,838  (tax-deferred). 

Current  Financial  Position  —  Not  available. 


Grandma  Lee’s  Inc. 

Exec.  Off.  —  12A,  1200  Aerowood  Dr.,  Mississauga,  Ont  L4W 
2S7.  Telephone  —  (416)  625-5055.  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada,  Montreal,  Toronto  and  Calgary.  Listed  —  T 
M,  AL. 

Company  —  (Que.  1949;  cont.  1981).  Co.  is  engaged,  through 
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its  Grandma  Lee’s  subsids.,  in  the  manufacture  ot  equip,  and  pre¬ 
mix  for  bread  and  sweet  goods  and  in  the  licensing  and  oper,  of 
Grandma  Lee's  franchised  outlets  in  Canada,  the  U  S.  and  in  the 
U.K.  Brand  names:  Grandma  Lee's  Bakery;  Grandma  Lee's 
Bakery  &  Eating  Place. 

The  co.’s  1984  annual  report  noted  co.  could  be  liable  under 
Canadian  and  U  S.  law  in  connection  with  securities  trading  and 
departure  from  generally  accepted  accounting  practices  in  the 
1981  and  1982  statements.  A  shldr.  class  action  is  o/s  in  the 
U.S.,  franchisee  claims  totalling  $1.3  million,  rent  demands  of  $1.1 
million  and  other  lawsuits  pending. 

Directors  —  A.  R.  Biggs,  chm.  &  chief  exec,  officer;  W.  W. 
Hood,  vice-chm.,  Columbus,  Ohio;  Neil  McKay,  G.  R.  Kluwak,  R.  R. 
Copeland,  Toronto;  G.  F.  Macdonald,  Orillia. 

Key  Personnel  —  G.  T.  Hanson,  v-p  &  sec.;  C.  L.  Rampling, 
asst,  sec.;  Randy  Ford,  treas.  &  chief  fin.  officer. 


No.  of  Employees  —  Approx.  35. 


Capital  Stock  — 

Author. 

Outstand. 

Par 

1st  Pref 

unlimited 

$10 

10%  Ser.  B 

24,250  sh. 

10%  Ser.  C 

80,000  sh. 

Common 

•unlimited 

6,875,874  sh. 

n.p.v. 

•  Of  which  256,606  reserved  for  conversions. 

10%  Pref.,  Ser.  B  —  Entitled  to  $1  per  sh.  Cum.  Redeem,  at 
$12.75  per  sh.  before  June  30,  1983,  thereafter  premium  deer. 
55c  per  sh.  p.a.  to  1987;  thereafter  redeem,  at  $10  per  sh.  Conv. 
into  common  stock  on  basis  of  3.63  common  shs.  per  each  pref. 
sh.  to  June  30,  1990. 

10%  Pref.,  Ser.  C  —  Entitled  to  $1  persh.  p.a.  cum.  Redeem,  at 
$10.50  per  sh.  from  Dec.  31,  1982,  to  Dec.  31,  1985;  prem.  reduc¬ 
ing  by  10c  per  sh.  p.a.  to  par  after  Dec.  31,  1981;  conv.  into  2.1 
common  shs.  to  Dec.  31,  1990.  Privately  placed  in  1981. 

1st  Pref.,  Ser.  D  —  Entitled  to  $1  per  sh.  non-cum.  Redeem,  af¬ 
ter  June  30,  1987  at  a  price  of  $10.50  per  sh.  to  June  30,  1988, 
thereafter  reducing  in  five  annual  stages  of  10c  each  to  $10  per 
sh.  after  June  30,  1 992.  Conv.  into  com.  shs.  at  $3  per  com.  sh.  af¬ 
ter  Dec.  31,  1984  and  prior  to  Dec.  31,  1993;  conv.  price  incr.  by 
$1  in  each  year  commencing  Jan.  31,  1985  and  thereafter 
annually  on  Jan.  1.  If  85%  of  shs.  conv.,  co.  may  redeem  balance 
prior  to  July  1,  1987  at  $10.50  per  sh. 

Major  Shareholders  —  At  Nov.  2,  1984,  A.  R  Biggs,  D.  J. 
Freeze  and  D.  B.  Lowden  beneficially  owned  1,058,313  com.  shs. 
(or  15.4%  int.)  which  are  subject  to  a  five-year  voting  trust 
agreement  made  on  May  20,  1982. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30:  1984 

- $000 

Revenue .  2,417 

Deprec.  &  amort.,  etc .  131 

Interest  charges  150 

Income  tax  provision  . 

Equity  income  d613 

Net  income,  operations  d998 

Extraordinary  items 

Net  income  d998 


Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 


d$0.17 

d$0.17 


Cash  &  equivalent 

- $000 

15 

Inventories 

86 

Investments 

1 10 

Fixed  assets,  net 

255 

Total  assets 

1,549 

Current  liabilities 

4,143 

Long-term  debt,  net 

3,250 

Shareholders’  equity  . 

d5,574 

Working  capital 

d3,871 

Cash  flow 

dl  12 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1985> 

$552,616 

d$45, 165 

1984 

2,416,788 

d997,550 

1983  . 

3,159,662 

d3, 029, 313 

1982  .  ... 

7,691,030 

d8, 454, 864 

1981  .... 

12,608,901 

4,617,649 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Sept.  30,  1984. 


1983 


3,160 

171 

369 


d3,029 

d3,029 

d$0.42 

d$0.42 


103 
724 
695 
5,706 
5,575 
1,972 
d4,7 1 7 
d5,145 
d2,210 

Earns,  per 
com.  sh. 

d$0.17 

d0.42 

dl.38 

0.82 


Capital  Changes  —  During  1980,  the  co.  redeemed  all  o/s  8% 
subord.  pref.  shs.  and  iss.  100,000  10%,  ser.  B  pref.  shs.  In  1981, 
300,000  ser.  C  pref.  shs.  issued.  On  Nov.  18,  1981,  the  co.  re¬ 
ceived  Articles  of  Continuance  under  part  1A  of  Quebec 
Companies  Act  and  as  a  result  there  is  no  maximum  number  of 
preferred  or  common  shs.  In  Apr.,  1984,  1st  pref.  Ser  D  shs.  were 
created. 

Long-Term  Debt  —  At  June  30,  1984,  $3,529,729  o/s,  incl. 
$280,000  due  in  1  yr.  Debt  comprised  $587,443  for  a  share  sub¬ 
scription  of  pref.  A  shs.  of  GLA;  $  1 ,488,997  pay.  to  officers,  direc¬ 
tors  and  employees;  $280,000  notes  pay.;  and  $1,173,289  other 
accts.  pay. 

Co.  rescheduled  certain  s-t  debts  by  offering  creditors  new 
series  of  non-cum.,  redeem,  conv.  1st  pref.  shs.  Ser.  D  on  basis  of 
1  sh.  for  each  $10  of  debt  o/s  at  June  30,  1984.  L-t  debt  shown  at 
June  30,  1984,  classifies  as  l-t  all  debt  for  which  creditors  as  at 
Sept.  30,  1984, have  indicated  willingness  to  accept  plan. 

Wholly  Owned  Subsidiaries  —  Grandma  Lee’s  International 
Holdings  Ltd.  —  Holds  100%  int.  in  Grandma  Lee’s  of  Canada 
Ltd.,  and  in  Grandma  Lee’s  of  America,  Inc.,  4624  IDS  Centre, 
Minneapolis,  Minn. 

Other  Subsidiaries  —  Grandma  Lee’s  (N.Y.)  Ltd.  50% 
owned;  Thorough  Bread  Industries  Ltd.  (35%),  Grandma  Lee’s 
Europe  Ltd.  (43%);  G.L.  Illinois  Inc.  (50%). 


Granite  Capital  Development  Corporation 

Head  Off.  —  3010,  1  First  Canadian  Place,  P.O.  Box  129,  To¬ 
ronto,  Ont  M5X  1A4.  Telephone  —  (416)  364-5888.  Trans. 
Agent  —  National  Trust  Co.,  Toronto. 

Company  —  (Ont.  1981).  Invests  in  a  small  business  co.,  On¬ 
tario  Travel,  which  rents  luxury  tourist  properties  in  Ottawa  and 
other  Ontario  centres.  As  at  Dec.  12,  1984,  Ontario  Travel  had 
made  an  offer  for  6  condminium  apartments  in  Ottawa  but  it  is  not 
yet  known  whether  the  offer  was  accepted. 

Directors  —  R.  W.  Stonehouse,  chm.,  pres.,  and  sec.,  Toronto; 
A.  G.  Taylor,  sr.  v-p,  Caledon  East;  J.  Nestor,  treas.,  Mississauga; 
H.  R.  Burkman,  E.  C.  Daniher,  Toronto;  G.  D.  Warne,  Kingston;  H. 
R.  Webster,  Scarborough;  all  Ont. 

Capital  Stock  —  Author.  Outstand.  Par 

Special  Shares  25,000  sh.  25,000  sh.  n.p.v. 

Partial  Vtg.  Shs.  unlimited  >1,423,571  sh.  n.p.v. 

■  As  at  Dec.  12,  1984,  after  giving  effect  to  iss.  of  965,242  ad¬ 
ditional  partial  voting  shs.  offered  on  that  date. 

Special  Shares  —  voting  shs.,  and  are  entitled  to  15%  of  any 
dividend  declared  and  pd.  and  to  elect  3  directors. 

Partial  Voting  Shares  —  entitled  to  85%  if  any  dividend 
declared  and  pd  Vote  together  with  the  special  shs.  to  elect  3  di¬ 
rectors.  Each  sh.  is  entitled  to  1  vote 

Major  Shareholder  —  Eagle  Creek  Investments  Ltd.  owns 
100%  of  the  o/s  special  shs. 

Capital  Stock  Changes  —  As  at  Dec.  12,  1984,  965,242  par¬ 
tial  voting  shs.  were  iss.  at  $15  per  sh. 

Financial  Statements  —  For  the  year  ended  Dec.  12,  1984, 
the  co.  had  revenue  of  $73,225;  net  loss  of  $132,914;  total  assets 
of  $1,948,434;  liabilities  of  $3,146;  shareholder's  equity  of 
$1,945,288;  working  capital  $1,619,880;  and  cash  flow  was  a 
deficit  $78,960.  As  at  May  27,  1985,  the  new  issue  of  965,242 
partial  voting  shs.  raised  $4,440,113,  net. 


Granite  Development  Corporation 

Head  Off.  —  3010,  1  First  Canadian  Place,  P.O.  Box  129,  To¬ 
ronto,  Ont.  M5X  1A4.  Telephone  —  (416)  364-5888.  Trans. 
Agent  —  National  Trust  Co.,  Toronto. 

Company  —  (Ont.  1981).  Invests  in  a  small  business  co.,  Exe- 
cupart  Centre,  which  rents  luxury  tourist  condominium  apartments 
in  Toronto. 

Directors  —  R.  W.  Stonehouse,  chm.,  pres.,  and  sec.,  Toronto; 
A.  G.  Taylor,  sr.  v-p,  Caledon  East;  J.  Nestor,  treas., 
Mississauga;  E.  C.  Daniher,  Toronto;  G.  D.  Warne,  Kingston;  H. 
R.  Webster,  Scarborough;  all  Ont. 

Capital  Stock  —  Author.  Outstand  *  Par 

Spec.  Shares  25,000  sh.  25,000  sh.  n.p.v. 

Partial  Vtg.  Shs.  unlimited  >497,500  sh.  n.p.v. 

>  As  at  June  3,  1984;  addit.  171,428  shs.  offered  for  sale  at 
$12.50  per  sh.  late  1984. 
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Special  Shares  —  voting  shs.,  and  are  entitled  to  15%  of  any 
dividend  declared  and  pd.,  and  to  elect  3  directors. 

Partial  Voting  Shares  —  entitled  to  85%  of  any  dividend 
declared  and  pd.,  vote  together  with  special  shs.  to  elect  3  of  the 
6  directors.  Each  sh.  entitles  the  holder  to  1  vote. 

Major  Shareholders  —  Eagle  Creek  Investments  Ltd.  owns 
100%  of  o/s  special  shs. 

Financial  Statements  —  For  the  3  mos.  ended  June  3,  1984 
the  co.  had  revenue  of  $88,596;  net  loss  of  $77,864;  total  assets 
$4,527,340;  liabilities  of  $52,192;  shareholders'  equity  of 
$4,475,148;  working  capital  $1,192,292;  and  cash  flow  totalled 
$24,336.  As  at  May  27,  1985,  approx.  $1,000,000  worth  of  the 
new  issue  partial  voting  shs.  had  been  sold.  This  is  less  than  the 
maximum  proceeds  expected  by  the  corp.  which  would  have 
totalled  $1,977,422. 


Granite  Resorts  Inc. 

Head  Off.  —  3010,  1  First  Canadian  Place,  P.O.  Box  129,  To¬ 
ronto,  Ont.  M5X  1A4.  Telephone  —  (416)  364-5888.  Trans. 
Agent  —  National  Trust  Co.,  Toronto. 

Company  —  (Ont.  1983).  Invests  in  small  business  co., 
Ontario  Resorts,  which  rents  tourist  resort  properties  in  Ontario. 
As  at  Feb.  1,  1985,  Ontario  Resorts  had  acquired  Windermere 
House,  a  tourist  resort  on  Lake  Rosseau  in  Muskoka  area. 

Directors  —  R  W  Stonehouse,  chm.,  pres.,  and  sec  ;  E  C. 
Daniher,  treas.,  Toronto;  A.  G.  Taylor,  trading  officer,  Caledon 
East;  H  R.  Burkman,  J.  Nestor,  Toronto;  G.  D.  Warne,  Kingston;  H. 
R.  Webster,  Scarborough;  all  Ont. 

Capital  Stock  —  Author.  Outstand.  Par 

Special  Shares  25,000  sh.  25,000  sh.  n.p.v. 

Partial  vtg.  shs.  unlimited  >169,535  sh.  n.p.v. 

■  As  at  Apr.  4,  1985,  but  without  giving  effect  to  additional 
1,254,036  partial  voting  shs.  offered  on  that  date. 

Special  Shares  —  Entitled  to  15%  of  any  dividends  declared 
and  pd.  Entitled  to  one  vote  per  share,  and  to  elect  three  of  the  six 
directors. 

Partial  Voting  Shares  —  Entitled  to  85%  of  any  div.  declared 
and  pd.  vote  together  with  the  special  shs.  to  elect  3  of  the  6  di¬ 
rectors.  Each  sh.  is  entitled  to  1  vote. 

Major  Shareholders  —  Eagle  Creek  Investments  Ltd.  owns 
100%  of  the  Special  Shs. 

Capital  Stock  Changes  —  In  Apr.  1 985,  1 ,254,036  new  partial 
voting  shs.  were  offered  at  $5  per  sh. 

Financial  Statements  —  For  the  3  mos.  ended  Mar.  31,  1985 
the  co.  had  revenue  of  $1,7 13;  Net  loss  of  $66,848;  total  assets 
of  $718,006;  Liabilities  of  $55,637;  Shareholder's  equity 
$662,369;  working  capital  $282,499;  and  cash  flow  was  in  deficit 
$29,052.  As  at  May  27,  1985  the  co.  had  raised  approx. 
$1,000,000  in  proceeds  from  the  sale  of  the  new  issue  of  partial 
voting  shares.  The  maximum  proceeds  which  the  co.  can  expect 
from  this  sale  is  $5,768,566. 


Graphis  Computer  Peripherals  Inc. 

Head  Off.  —  5839  Bryant  St.,  Burnaby,  B.C.  Trans.  Agent  — 
Guardian  Estates  &  Agencies  Ltd.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1982)  Develops,  manufactures  and 
markets  computer  peripheral  products. 

Directors  —  G.  N.  Russell,  pres.,  New  Westminster;  E.  J. 
Richards,  exec,  v-p,;  D.  L.  Scott-Jackson,  v-p.  development, 
Burnaby,  B.C.;  D.  J.  Kotula,  sec.;  P.C.  Dolan,  D.  T.  Reid,  H.  b! 
Hemsworth,  Vancouver,  B.C. 

Key  Personnel  —  Norman  Crane,  prod,  mgr.;  Andrew  Main, 
materials  and  personnel  mgr.;  P.  M.  Dubin,  sales  mgr. 

Capital  Stock  —  Author.  Outstand  *  Par 

Common  10,000,000  sh.  4,302,900  sh.  n.p.v. 

•  At  Dec.  31,  1984;  3,000,000  shs.  escrowed. 

Changes  in  Capital  Stock  —  750,000  com.  shs.  iss.  to  public 
in  Oct.  1984. 

Major  Shareholders  —  At  Aug.  3,  1984,  Grant  Russell  held 
32.3%;  Dennis  Scot-Jackson  held  24.4%  and  Eric  Richards  held 
18.7%  of  o/s  com.  shs. 

Current  Financial  Position  —  At  Apr.  30,  1984,  working 
capital  totaled  $35,667.  Total  assets  were  $138,574 


Great  Central  Mines  Ltd. 

Head  Off.  —  600,  890  W.  Pender  St.,  Vancouver,  B.C.  V6C 
1J9.  Telephone  —  (604)  684-4431.  Trans.  Agent  —  Guardian 
Estates  &  Agencies  Ltd.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1968).  Holds  worldwide  patent  to  a 
hydrometallurgical  process  for  the  extraction  of  copper,  iron  and 
sulphur  from  copper  sulphide  concentrates.  A  pilot  production  cell 
has  been  tested  and  a  larger,  continuous  operating  cell  has  been 
constructed.  On  Sept.  1,  1979,  exclusive  world-wide  marketing 
rights  to  the  process  turned  over  to  Jacor  Marketing  Inc.  until 
Sept.  1,  1989.  Process  being  tested  by  Hudson  Bay  Mining  and 
Smelting  in  1985. 

Directors  —  Bob  Nicholson,  pres.;  Owen  Dolan,  exec,  v-p; 
Alex  Grant,  D.  Eslinger,  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  12,000,000  sh.  5,008,518  sh.  n.p.v. 

Major  Shareholders  —  Estate  of  C.  Nolan  holds  11%  int.;  Ja¬ 
cor  Marketing  Inc.  holds  14.2%  int. 

Current  Financial  Information  —  At  Dec.  31,  1984,  the  co. 
had  total  assets  of  $1,934,000  incl.  curr.  assets  of  $57,828;  re¬ 
source  props,  of  $119,039  and  deferred  expenditures  of 
$1,738,301. 


Great  Eastern  Oil  Limited 


Head  Off.  —  Kenmount  Rd.,  P.O.  Box  12095,  Stn.  A,  St.  John's, 
Nfld.  A1B  3T5.  Telephone  —  (709)  579-1015. 

Company  —  (Nfld.  1926).  Imports  and  sells  Texaco  products 
throughout  Newfoundland. 

Co.  changed  its  name  from  The  Great  Eastern  Oil  &  Import 
Co.  Ltd.  to  its  present  form  in  June,  1984. 

Directors  —  J.  M.  Chantler,  pres.,  Agincourt,  Ont.;  J.  H.  Pike, 
sec.,  J.  J.  Murphy,  St.  John's,  Nfld.;  C.  F.  Dinelle,  Markham,  Ont. 

No.  of  Employees  —  22  in  May,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100,000  sh.  42,517  sh.  $10 

Major  Shareholder  —  Texaco  Canada  Ltd.  holds  approx.  76% 
int.  in  the  co. 

Dividends  —  No  divds.  being  pd.  at  present.  Divds.  in  recent 


fiscal  yrs.  as  follows: 
1959-68  . 

$0.60 

1977  . 

.  $0.60 

1969-71  . 

.  0.75 

1978-80 

.  nil 

1972-75  . 

.  0.90 

1981-84 

.  0.90 

1976  . 

0.95 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1983 

- $000  - 


Revenue  . 

Deprec.  &  amort.,  etc.  . 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. 

On  net  income 


9,675 

17 

6 

67 

55 

67 

122 

$1.29 
$2.87 
$000 


1982 


9,434 

18 

3 

115 

99 
1 15 

214 

$2.33 

$5.04 


Cash  &  equivalent 

1,468 

1,100 

Inventories 
Investments  . 

142 

149 

Fixed  assets,  net 

101 

66 

Total  assets 

2,502 

1,858 

Current  liabilities 

Long-term  debt,  net  . 

1,457 

898 

Shareholders'  equity  .  .  . 

1,045 

961 

Working  capital 

851 

876 

Cash  flow 

Fiscal 

72 
Net  Inc. 

117 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1983  ... 

$9,674,560 

$54,761 

$1.29 

1982  ... 

9,433,915 

98,991 

2.33 

1981  .... 

8,526,482 

255,177 

6.00 

1980  .  . 

7,464,093 

129,295 

3.04 

1979  6,909,684 

•  As  originally  reported  by  the 

d  101 ,609 
company. 

d2.39 
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Great  Lakes  Forest  Products  Limited 


Head  Off.  —  P.O.  Box  430,  Thunder  Bay,  Ont.  P7C  4W3.  Tele¬ 
phone  —  (807)  475-2657.  Trans.  Agents  —  The  Royal  Trust 
Co.,  Toronto,  Montreal,  Calgary;  Bank  of  Montreal  Trust  Co.,  New 
York.  Listed  —  M,  T. 

Company  —  (Ont.  1936;  continuance  1984).  Mfrs.  newsprint, 
bleached  kraft  pulp,  stud  lumber  and  waferboard  at  facilities  in 
Thunder  Bay  and  Dryden,  Ont. 

In  Nov.,  1984,  co.  announced  its  intention  to  form  a  jt.  venture 
with  five  U.S.  newspaper  publishers  to  construct  and  oper.  a 
154,000-tonne-per-annum  newsprint  mill  in  northwestern  Wash¬ 
ington  State.  Co.  would  hold  40%  int.  in  the  partnership  to  be 
known  as  Ponderay  Newsprint  Co.  Project  is  subject  to  various 
approvals  and  arrangements. 

Shipments  in  1984  totaled  398,000  tonnes  newsprint,  559,000 
tonnes  kraft  pulp,  59,000  tonnes  of  fine  papers,  162,000  mbf.  stud 
lumber  and  107,000  million  sq.  ft.  (%”  basis)  of  waferboard. 

Capital  expenditures  in  1984  totaled  $47,223,000 
($56,023,000  in  1983). 

Directors  —  C.  J.  Carter,  chm.  &  pres.;  R.  E.  Chambers,  C.  R 
Bowles,  exec,  v-p’s;  J.  R.  Jones,  Thunder  Bay;  R.  W.  Campbell,  B. 
B.  Rombough,  Calgary;  W.  W.  Stinson,  Montreal;  J.  R.  LeMesurier, 
W.  N.  Kissick,  R.  C.  Meech,  R.  S.  DeMone,  Toronto;  B.  H.  Ridder, 
Jr.,  St.  Paul,  Minn.;  S.  H.  Stauffer,  Topeka,  Kan.;  J.  G.  Trezevant, 


Irvine,  Ca. 

Key  Personnel  —  M.  Cebrowski,  v-p,  mill  oper.;  M.  R.  McKay, 
v-p,  woodlands  oper.;  K.  E.  Winrow,  v-p,  fin.;  R.  A.  Lehtovaara, 
compt.;  T.  M.  Brown,  sec.;  D.  D.  Morrow,  treas.;  B.  R.  Kerr,  asst, 
treas.;  W.  E.  MacVittie,  asst,  compt.;  B  R.  Kerr,  asst,  treas.;  F.  H. 
Tollefsen,  mgr.,  public  relations. 

No.  of  Employees  —  5,709  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand* 

Common  unlimited  19,537,420  sh. 

•  At  Dec.  31,  1984  but  giving  effect  to4-for-1  split  in  Apr.,  1985. 

Major  Shareholder  —  Canadian  Pacific  Enterprises  Ltd. 
beneficially  holds  54.3%  int. 

Capital  Stock  Changes  —  Com.  shs.  split  4-for-1  in  May, 
1947;  split  3-for-1  in  June  1951  and  May,  1961;  and  split  4-for-1  in 
Apr.,  1985. 

Dividends  —  Note  —  Certain  of  the  indentures  relating  to 
co.'s  l.-t.  debt  contain  covenants  limiting  divds.  The  most 
restrictive  covenant  requires  that,  after  any  divd.  is  decl.,  working 
capital  (before  deduction  of  curr.  portion)  must  be  over  $  1 0  million 
and  shldrs.’  equity  must  be  over  $50  million.  Com.  —  Pd.  15c  per 
sh.  on  July  2,  1985  (1st  follow.  4-for-1  split,  Apr.  30,  1985).  Prev. 
pd.  40c  per  sh.  on  Jan.  2  and  Apr.  1,  1985.  Divds.  decl.  in  recent 
fiscal  yrs.  as  follows: 


1981  . $2.90 

1982  .  3.20 

1983  .  120 

1984  .  1-30 


1972  $0.45 

1973-77  .  nil 

1978  .  0.45 

1979  .  1-50 

1980  .  2.00 

Long-Term  Debt 

O/s  at  Dec.  31,  1985,  $208,013,000  incl.  $1,172,000  due 
within  one  year.  Details  are  as  follows; 

8%  First  Mtge.  S.F.  Bonds,  Ser.  B  —  Dated  June  25,  1969; 
due  July  1,  1989.  Int.  Jan.  and  July  1.  Author,  and  iss. 
$20  000,000;  o/s  at  Dec.  31,  1984,  $9,830,000. 

Redeem,  at  108  to  Jan.  1,  1970,  thereafter  prem.  deer.  'A  of  1% 
p  a.  to  Jan.  1 ,  1985,  thereafter  at  par;  plus  accr.  int.  in  each  case. 
Annual  s.f.  commencing  in  197 1  and  ending  in  1988  to  retire  princi¬ 
pal  amounts  ranging  from  $400,000  to  $1,480,000. 

Warrants  —  Originally  iss.  with  wts.  to  purchase  200,000  shs. 
at  $33  per  sh.  to  July  1,  1979. 

11’/«%  First  Mtge.  S.F.  Bonds,  Ser.  C  —  Dated  Jan.  15,  1975; 
due  Jan.  15,  1995.  Int.  Jan.  and  July  15.  Author,  and  iss. 
$35  000,000;  o/s  at  Dec.  31,  1984,  $28,002,000. 

Redeem,  at  111.25  to  Jan.  15,  1976,  thereafter  prem.  deer. 
0  60  of  1%  to  100.45  to  Jan.  5,  1994;  thereafter  at  par  Non-re- 
deem.  prior  to  Jan.  15,  1990,  at  int.  cost  of  less  than  1 114%  p  a. 
S.f.  to  retire  various  amounts  from  $580,000  to  $3, 1 50,000  p  a.  on 
Jan.  15,  1978-94  incl. 

Trustee  —  The  Royal  Trust  Co. 

Capital  Lease  Obligations  —  O/s  at  Dec.  31,  1984, 
S 1  277  000 

Other  Debt  —  Also  o/s  at  Dec.  31,  1984,  US$25,000,000 
(CDN$33  042  000)  in  1 1.94%  term  loan  due  1990;  $127,308,000 
in  bank  loans;  and  $8,554,000  notes  pay.,  repay,  to  1989. 

Previous  Long-Term  Debt 

8%%  Debs.  —  Dated  Mar.  1,  1977;  due  Mar.  1,  1984.  Author. 


and  iss.  $20,966,000  (US$20,000,000);  o/s  at  Dec.  31,  1983, 
$12,143,000  (US$11,600,000).  All  retired  at  maturity. 

Trustee  —  Canada  Trust  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue  .  603,317 

Deprec.  &  amort.,  etc .  44,833 

Interest  charges  .  24,789 

Income  tax  provision  .  9,091 

Equity  income  . 

Net  income,  operations  17,779 

Extraordinary  items  . 

Net  income  17,779 

Earnings  per  com.  sh.:* 

On  net  income,  oper .  $0.91 

On  net  income  .  $0.91 

- $000 

Cash  &  equivalent  .  2,229 

Inventories  .  93,553 

Investments  . 

Fixed  assets,  net  .  586,246 

Total  assets  .  768,229 

Current  liabilities  .  103,032 

Long-term  debt,  net  .  206,841 

Shareholders'  equity  .  328,578 

Working  capital  .  74,859 

Cash  flow  .  71 ,448 


1983 


496,465 

39,863 

17,679 

(12,965) 

d9,936 

d9,936 

d$0.51 

d$0.51 


121 

72,990 

583,258 

725,054 
1 15,101 
171,862 
317,149 

26,695 

16,416 


Fiscal 

Year 

Revenue* 

1984 

$603,317,000 

1983  ... 

496,465,000 

1982 

439,209,000 

1981  .... 

577.842,000 

1980  .... 

545,442,000 

Net  Inc.  Earns,  per 

Oper.*  com.  sh.  ■ 

$17,779,000  $0.91 

d9, 936, 000  d0.51 

18,552,000  0.95 

77,774,000  3.98 

81,352,000  4.50 


•  As  originally  reported  by  the  company. 

■  Adj.  throughout  for  4-for-1  split  in  Apr.,  1985. 


Great  Lakes  Power  Limited 

Address  —  P.O.  Box  100,  Sault  Ste.  Marie,  Ont.  P6A  5L4. 
Telephone  —  (705)  949-1378. 

Company  —  (Ont.  1980).  Wholly-owned  subsid.  of  Great 
Lakes  Group  Inc.,  a  49%  owned  subsid.  of  Brascan  Limited. 

Co.  is  engaged  in  generation  and  distribution  of  hydro-electric 
power  in  Sault  Ste.  Marie  area,  northern  Ont.,  with  total  sales  of 
1,868  GWH  in  1983  and  1,972  GWH  in  1984  from  9  generating 
stations  with  256  MW.  Co.  also  purchases  power  from  Ontario  Hy¬ 
dro  as  necessary  to  meet  demand. 


Great  National  Land  &  Investment  Corp.  Ltd. 

Head  Off.  —  17  Church  St.,  (P.O.  Box  518),  Nanaimo,  B.C. 
V9R  5LS.  Telephone  —  (604)  754-2311.  Trans.  Agent 
Montreal  Trust  Co.,  Vancouver.  Listed  —  V  (class  A). 

Company  —  (B.C.  1963).  Operates  real  estate  and  insurance 
brokerage  businesses,  manages  rental  properties  and  is 
engaged  in  subdivision  of  land  on  Vancouver  Island. 

In  Mar.  1984,  co.  sold  subsid.  Sun  Glow  Lumber  Ltd.  and 
closed  Nanaimo  Realty  (Duncan)  Ltd. 

Directors  —  F.  J.-  Ney,  pres.;  W.  B.  Ney,  v-p  &  gen. 
mgr.;  Nanaimo,  B.C.;  R.  S.  Whyle,  Vancouver;  T.  E.  Lougheed, 
Penticton;  J.  O.  Goodwin,  treas.;  J.  R.  Ruttan. 

Key  Personnel  —  Glenn  Sinclair,  sec. 

No.  of  Employees  —  Approx.  150. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl  A  Com  •5,000,000  sh.  2,202,093  sh.  n.p.v. 

Cl.  B  Com.  300,000  sh.  290,412  sh.  n.p.v. 

•  Of  which  250,000  shs.  reserved  for  conv.  of  o/s  debs. 

Cl.  A  —  One  vote  per  sh. 

Cl.  B  —  50  votes  per  sh.  to  Jan.  1 ,  1 986  if  held  by  original  own¬ 
er;  one  vote  per  sh.  thereafter  or  if  transferred. 
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Major  Shareholders  —  F.  J.  Ney  holds  approx.  1 1.1%  of  o/s 
shs.  and  W.  B.  Ney  10.4%. 

Dividends  —  Cl.  A  &  B  —  None  pd.  at  present.  Rate  of  2c  per 
sh.  p.a.  pd.  s.a.  from  May  15,  1980  to  Nov.  6,  1981,  incl.  Prev.  pd. 
1C  per  sh.  on  May  18,  1979,  Apr.  30,  1979  and  May  31,  1977;  2C 
pd.  May  15  and  Nov.  15,  1976;  and  rate  of  2c  p.a.  pd.  s.a.  from 
May  15,  1967  to  Nov.  15,  1975,  incl.  Extra  of  9c  pd.  May  15, 
1981;  2C  pd  May  15  and  Nov.  15,  1980;  1c  per  sh.  pd.  May  and 
Nov.  15,  1974-76  incl.;  and  Nov.  15,1973. 

Long-Term  Debt  —  O/s  at  Jan.  31,  1984,  $825,000 
comprising  $325,000  in  7%  ser.  A  conv.  sec.  notes  due  1988;  and 
$500,000  in  11.25%  conv.  debs,  due  1984.  Details  as  follows: 

7%  Conv.  Sec.  Notes,  Ser.  A  —  Dated  Nov.  15,  1968;  due 
Nov.  15,  1988.  Int.  May  and  Nov.  15.  Author,  and  iss.,  $800,000; 
o/s  at  Jan.  31,  1984,  $325,000. 

Redeem,  at  107 !£%  on  or  before  Nov.  15,  1969;  thereafter  pre¬ 
mium  decreasing  %  of  1%  p.a.  to  maturity;  plus  accrued  int.  in 
each  case.  Not  redeem,  prior  to  Nov.  1 5,  1978  for  refunding  at  int. 
cost  of  less  than  7%  p.a.  S.F.  to  retire  $25,000  p.a.  on  Nov.  15, 
1969-73;  $35,000  p.a.  on  Nov.  15,  1974-88. 

Conversion  —  Each  $500  secured  note  was  convertible  into  cl. 
A  shs.  at  rate  of  $2.50  per  sh.  to  and  incl.  Nov.  30,  1978. 

1 1.25%  Conv.  Debs.  —  Was  Conv.  before  Mar.  29,  1984,  into 
cl.  A  shs.  at  $2  per  sh.  Redeem,  on  or  before  Apr.  15,  1984,  Au¬ 
thor.  issued  and  o/s  $500,000.  Held  by  Credit  Foncier. 

Other  Debt  —  Also  o/s  at  Jan.  31,  1984,  $9,307,021  in  mtges. 
&  agrees,  pay. 

Wholly-Owned  Subsidiaries  —  Beach  Estates  Ltd.;  Forest 
Park  Estates  Ltd.;  Nanaimo  Mutual  Investment  Corp.  Ltd.; 
Nanaimo  Realty  (Duncan)  Development  Ltd.;  Five  Acres  Lands 
Ltd.;  Smugglers  Hill  Holdings  Ltd.  (inactive);  D.  J.  (Don) 
MacRae  Insurance  Agency  Ltd.  (inactive);  First  Northern  Land 
&  Investment  Corp.  Ltd.  (inactive);  Great  National  Develop¬ 
ment  Corp.  Ltd.;  Nanaimo  Realty  (1964)  Ltd.  (inactive); 
Nanaimo  Trade-In  Exchange  Services  Ltd.;  District  General 
Rental  Corp.  Ltd.  (inactive). 

Other  Subsidiaries  —  Ucluelet  Investments  Ltd.  (79.8%  int.); 

Northern  Coal  Co.  Ltd.  (62.5 %  int  );  Buttertubs  Pass  Estates 
Ltd.  (89%  int  );  Xeric  Investments  Ltd.  (50.2%  int  );  Paradise 
Leisure  World  Mobile  Homes  Ltd.  (70%  int  );  Nanaimo  Realty 
(Victoria)  Ltd.  (91%  int.;  inactive);  Nanaimo  Realty  Trade  & 
Development  Ltd.  (51%  int.);  Nanaimo  Realty  (Norther)  Ltd. 
(51%  int  );  Nanaimo  Realty  Insurance  Services  Ltd.  (51%  int  ); 
Ligvita  Developments  Ltd.  (58.3%  int  ). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31  : 

1984 

1983 

$000 

Revenue  . 

9,679 

8,401 

Deprec.  &  amort.,  etc . 

206 

237 

Interest  charges  . 

1,995 

2,239 

Income  tax  provision  . 

(71) 

(887) 

Equity  income  . 

Net  income,  operations 

d1,736 

d,  1374 

Extraordinary  items  . 

Net  income 

d1,736 

d1,374 

Earnings  per  com.  share: 

On  net  income,  oper 

$d0.70 

$d0.55 

On  net  income  . 

$d0.70 

$d0.55 

- $000  - 

Cash  &  equivalent  . 

150 

281 

Inventories  . 

9,372 

10,350 

Investments  . 

7,130 

7,076 

Fixed  assets,  net  . 

300 

306 

Total  assets 

22,684 

26,485 

Current  liabilities  . 

Long-term  debt,  net 

825 

860 

Shareholders'  equity  . 

1,600 

3,335 

Working  capital 

Cash  Flow 

d  1,563 

d1,748 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

com.  sh. 

19850  .  ..  $4,122,275 

$d664,033 

$d0.27 

1984  .  ...  9,679,103 

d  1,735, 504 

dO. 07 

1983  8,699,470 

d  1,373,576 

dO. 55 

1982  14,649,972 

180,672 

0.07 

1981  .  ...  17,060,848 

1,241,346 

0.50 

1980  .  12,852,308 

962,020 

0.39 

•  As  originally  reported  by  the  company. 
□  6  mos.  ended  July  31,  1984. 


Great  Pacific  Industries  Inc. 

Head  Off.  —  Ste.  1600,  1055  W.  Hastings  St.,  Vancouver,  B.C. 
V6E  2H2.  Telephone  —  (604)  688-6764  Trans.  Agent  — 
Canada  Trust  Co.,  Toronto,  Montreal,  Winnipeg,  Calgary  and 
Vancouver.  Listed  —  T,  M,  V. 

Company  —  (B.C.  1981  continuance;  Ont.  1927).  Co.  engaged 
in  fin.  opers.,  with  major  component  of  assets  being  cash  and  s-t 
deposits,  mktble.  securities  and  commercial  loans  receivable.  A 
subsid.  operates  an  int’l  finance  and  banking  business  in 
Switzerland. 

Co.  sold  all  o/s  shs.  of  Crush  Canada  Inc.  to  Procter  &  Gamble 
Inc.  in  early  1984.  Gain  on  sale  was  US$9  million.  Financial  figures 
for  1983  have  been  restated  to  reflect  the  sale.  Also  during  1984, 
co.  formed  GPI  Finance  Inc.,  a  subsid.  holding  co.  and  wound  up 

Great  Pacific  Energy  Inc. 

Directors  —  J.  A.  Pattison,  chm.  &  pres.;  W.  J.  Sleeman,  vice- 
chm.,  Vancouver;  J.  H.  Coleman,  Toronto;  H.  H.  Mackay, 
Rothesay,  N.B.;  M.  N.  Kaplan,  E.  H.  Meyer,  N.Y.;  R.  W.  Halliday, 
Boise,  Idaho. 

Key  Personnel  —  P.  N.  Geer,  sr.  v-p;  Rose  Andersen,  sec. 
No.  of  Employees  —  13  in  May,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

1st  Pref.  5,000,000  sh.  nil  $25 

2nd  Pref.  5,000,000  sh.  nil  $25 

Common  15,000,000  sh.  4,328,852  sh.  n.p.v. 

Major  Shareholder  —  In  Mar.  1984,  J.  A.  Pattison,  pres,  owned 
approx.  82%  of  o/s  com.  shs.  through  Jim  Pattison  Industries  Ltd. 

Capital  Stock  Changes  —  Common  stock  split  2-for-1  in  Feb. 
1964;  3-for- 1  in  Feb.  1969. 

During  1983,  co.  changed  author,  number  of  com.  shs.  from 
9,000,000  to  15,000,000  and  author.  5,000,000  1st  pref.  shs.  and 
5,000,000  2nd  pref.  shs. 

Dividends  —  Common  —  None  pd.  at  present.  Prev.,  Cdn. 
48c  per  sh.  p.a.,  pd.  quarterly  from  Oct.  16,  1978,  to  Apr.  15, 
1982,  incl.  Divds.  pd.  in  recent  fiscal  years  follows: 

1971  $0.26  1977  $0.36+0.03 

1972  .  0.28  1978  0.39+0.61 

1973-74  .  0.32  1979-81 .  0.48 

1975  .  0.34  1982  0.24 

1976  .  0.36+0.09  1983-84  .  nil 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years:  Dec.  31:  1984 

-  US$000 

Revenue  .  13,762 

Deprec.  &  amort.,  etc .  26 

Interest  charges  .  2,486 

Income  tax  provision  .  174 

Equity  income  . 

Net  income,  operations  8,410 

Extraordinary  items  10,589 

Net  income  18,999 

Earnings  per  com.  share: 

On  net  income,  oper .  US$1.94 

On  net  income  US$4.39 

-  US$000 

Cash  &  equivalent  80,290 

Loans  receivable  61,377 

Investments . 

Fixed  assets,  net  132 

Total  assets  154,139 

Bank  advances  .  27,261 

Long-term  debt,  net  . 

Shareholders'  equity  .  125,205 

Working  capital 

Cash  flow  7,805 

Fiscal  Net  Inc. 

Year  Revenue*  Opere 

19850  US$4,576,000  US$3,792,000 

1984  13,762,000  8,410,000 

1983  .  ...  36.643,000  9,311,000 

1982  .  ...  56,520.000  8,184,000 

1981  .  ...  50,214,000  4,736,000 

1980  61,586,000  4,705,000 


•  As  originally  reported  by  the  company. 
■  14  mos.  period  ended  Dec.  31,  1983. 
□  3  mos.  ended  Mar.  30,  1985. 


1983B 


13,879 

67 

2,417 

(606) 

9,311 

9,311 

US$2.15 

US$2.15 


73,438 

33,337 

100 

124,098 

16,651 

106,204 

8,167 

Earns,  per 
com.  sh. 
US$0.88 
1.94 
2.15 
1.89 
1.09 
1.09 
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Wholly-Owned  Subsidiaries 

GGP  Ltd.;  GPI  Finance  Inc.;  Grantison  Holdings  Inc.;  Great 
Pacific  Capital  SA;  Geneva,  Switzerland.  The  foil,  subsids.  are  in¬ 
active:  Pure  Springs  (Canada)  (1981)  Ltd.;  Charles  Wilson 
(1981)  Ltd.;  Financial  Economic  Research  Corp.;  GPI  Shipping 
Ltd.;  Gurd’s  Products  Co.  Ltd.;  Yosemite  Ltd. 


The  Great-West  Life  Assurance  Company 

Corp.  Headquarters  —  100  Osborne  St.  N  ,  Winnipeg,  Man. 
R3C  3A5.  Telephone  —  (204)  946-1190  Trans.  Agent  — 
Montreal  Trust  Co.,  Vancouver,  Edmonton,  Winnipeg,  Toronto  (2), 
Montreal  (2),  and  Ottawa.  Listed  —  T,  M,  W. 

Company  —  Sells  life  and  health  insurance,  and  annuities,  to 
individuals  and  groups  in  Canada  and  the  U.S. 

Directors  —  J.  W  Burns,  chm.,  Montreal;  K.  P.  Kavanagh, 
pres.  &  chief  exec,  officer,  Winnipeg;  Paul  Desmarais,  A.  F. 
Knowles,  Paul  Desmarais,  Jr.,  Montreal;  W.  M.  Auld,  R.  G. 
Graham,  R.  O.  A.  Hunter,  R.  H.  Jones,  A.  V.  Mauro,  A.  M.  Runci- 
man  A.  L.  Simkin,  Winnipeg;  Marcel  Belanger,  Quebec;  Dr.  Walter 
Curlook,  C.  H.  Hollenberg,  P.  B.  Paine,  R.  Campeau,  J.  B 
MacAulay,  Toronto;  R.  J.  Turner,  San  Francisco;  J.  E.  A. 
Nickerson,  North  Sydney,  N.S.;  J.  A.  Love,  Denver. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  2,000,000  sh.  2,000,000  sh.  $1 

Major  Shareholder  —  The  Investors  Group  and  its  subsids. 
beneficially  own  96.2%  of  o/s  shs. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  :  1984 

- $000 

Revenue .  2,856,769 

Paid  to  policy  holders  .  2,416,269 

Commissions  318,483 

Income  tax  provision  .  (761) 

Equity  income . 

Net  income,  operations  119,282 

Extraordinary  items 

Net  income  119,282 


Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 


$39.16 
$39.16 
- $000 


Cash  &  equivalent 

74,252 

Bonds 

2,571,281 

Mtges 

3,596,052 

Segregated  funds 

1,135,801 

Total  assets 

9,066,866 

Policy  liabs 

7,512,796 

Real  Estate  mtges 

259,393 

Shareholders'  equity 

816,239 

Working  capital 

Cash  flow 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper  • 

1984 

$2,856,769,000 

$119,282,000 

1 983  . 

2,331,793,000 

79,961,000 

1982  .  . 

2,385,600,000 

52,647,000 

1981 

2,056,108,000 

55,425,000 

•  As  originally  reported  by  the  company. 


1983 


2,331,793 

1,988,711 

249,036 

3,105 

79,961 

79,961 

$31.32 

$31.32 


94,366 

1,941,362 

3,100,360 

1,038,000 

7,823,635 

6,330,288 

330,184 

720,957 


Earns,  per 
sh. 
$39.16 
31.32 
20.61 
22.39 


Great  West  Steel  Industries  Ltd. 

Exec  Off.  —  6010  Trapp  Rd.,  New  Westminster,  B.C.  V3N 
2V4.  Telephone  —  (604)  524-4421.  Trans.  Agents  —  Canada 
Trust  Co  Vancouver,  Edmonton,  Toronto,  Regina,  Winnipeg,  and 
Montreal  (com.  &  pref.  shs  );  The  Royal  Trust  Co.,  Vancouver,  Ed¬ 
monton  Toronto,  and  Montreal  (debs  ).  Listed  —  M,  T,  V. 

Company  —  (B.C.  1969).  Directly  and  through  subsidiaries 
engaged  in  providing  goods  and  services  primarily  to  the 
construction  industries.  Main  products  include  structural  stee  , 
open  web  steel  joists,  steel  plate  work,  miscellaneous  iron  work 
and  industrial  steel  work.  Also  operates  a  crane  rental  service. 
Coal  and  mineral  testing  wash  plant  and  laboratories  are  located 
in  Calgary,  Alta.  Plants  are  located  at  Edmonton  and  Calgary, 


Alta.,  and  New  Westminster,  Burnaby,  and  Kelowna,  B.C.  Brand 
name:  GWS  Joists. 

Directors  —  H.  A.  Magee,  chm.  &  chief  exec,  officer;  M.  G. 
Schweitzer,  pres.  &  chief  oper.  officer;  B.  A.  Ellis,  D.  L.  Helliwell, 
C.  R.  M.  Smith,  A.  D.  Laird,  Vancouver;  A.  J.  Fisher,  Toronto;  J.  L. 
Bodie,  Edmonton,  Alta. 

Key  Personnel  —  T.  D.  Murphy,  sr.  v-p;  G.  B.  Bogdanow,  v-p  & 
treas.;  W.  E.  Allen,  sec. 


No.  of  Employees  —  350  at  Mar. 

31,  1985. 

Capital  Stock* —  Author. 

Outstand. 

Par 

1st  Pref. 

50,000  sh. 

50,000  sh. 

$100 

2nd  Pref. 

40,000  sh. 

40,000  sh. 

$100 

3rd  Pref. 

1 10,000  sh. 

15,900  sh. 

$100 

4th  Pref. 

1,000,000  sh. 

738,800  sh. 

$2.75 

5th  Pref. 

1,000,000  sh. 

723,968  sh. 

$2.75 

Cl.  A  Common 

•7,000,000  sh. 

2,861,495  sh. 

n.p.v. 

Cl.  B  Common 

1,000,000  sh. 

nil 

n.p.v. 

•  Of  which  95,000  shs.  reserved  for  Employee  Stock  Purchase 

Plan.  O/s  options  on  20,000  shs. 

■  As  at  Dec.  31,1 984,  but  giving  effect  to  iss.  600,000  addition¬ 
al  common  shs. 

1st  Pref.  —  Entitled  to  cum.  divds.  of  $7.75  per  sh.  p.a.  Re¬ 
deem.  on  June  30,  1989,  at  a  prem.  of  8%.  Co.  has  the  right  to  re¬ 
deem  at  par  at  any  time  prior  to  Mar.  31,  1982,  and  at  a  prem.  of 
1%,  incr.  1%  p.a.  thereafter  up  to  and  incl.  1989. 

2nd  Pref.  —  Entitled  to  cum.  divds.  equal  to  52/100  of  the 
prime  rate  of  The  Toronto-Dominion  Bank  from  time  to  time  but 
may  incr.  at  the  option  of  the  holder  to  a  rate  not  exceeding 
1 .0088  times  the  prime  rate.  Co.  has  the  right  to  redeem  for  debt 
should  divds.  increase  to  1 .0088  times  the  prime  rate.  Co.  has  the 
right  to  redeem  at  par  any  time  prior  to  Mar.  31,  1984,  and  after 
that  date  to  June  30,  1989,  in  accordance  to  co.'s  memorandum. 

3rd  Pref.  —  Issuable  in  ser.  Co.  to  determine  redemp.  rights 
and  divd.  rate  provided  that  the  rate  does  not  exceed  'h  of  prime 
rate  plus  3%. 

4th  Pref.  —  Entitled  to  cum.  divds.  of  21.3c  per  sh.  p.a.  Re¬ 
deem.  at  any  time  at  a  price  per  sh.  not  to  exceed  par  value  plus 
all  accrued  divds.  May  be  conv.  into  cl.  A  shs.  on  a  one-for-one 

5th  Pref.  —  Entitled  to  cum.  divds.  of  21 .3c  p.a.  Redeem,  at  any 
time  at  a  price  per  sh.  not  to  exceed  par  value  plus  accrued  divds. 
Conv.  at  any  time  into  cl.  B  shs.  on  a  sh.-for-sh.  basis. 

Cl.  A  Common  —  Voting. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share 
On  net  income,  oper. 

On  net  income 


1984 

- $000 

38,282 

2,052 

848 


286 

101 

388 

d$0.42 
d$0.37 
- $000 


Cash  &  equivalent  . 

Inventories 

4,57 1 

Investments 

Fixed  assets,  net  . 

10,775 

Total  assets 

36,755 

Current  liabilities 

7,399 

Long-term  debt,  net 

16,100 

Shareholders’  equity  . 

1 1 ,344 

Working  capital 

4,472 

Cash  flow 

1,661 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.* 

1985t 

$10,286,000 

$171,000 

1984 

38,281,589 

286,420 

1983 

$76,953,366 

d$12, 199,958 

1982 

81,160,443 

d7, 913, 953 

1981  ... 

101,487,969 

1,619,685 

1980  .  ... 

63,427,739 

2,562,501 

•  As  originally  reported  by  the  company, 
t  3  months  ended  Mar.  31,  1985. 


1983 


76,953 

2,962 

4,226 


d12,200 

d  12,200 

d$6.70 

d$6.70 


4,122 

11,825 

37,308 

13,749 

28,944 

d5,385 

d1,734 

d3,669 


Earns,  per 
com.  sh. 
d$0.08 
dO. 42 
d$6.70 
d4.56 
0.26 
0.95 
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Cl.  B  Non-Voting  Common  —  Participates  equally  as  to  divds. 
with  the  cl.  A  shs.  and  conv.  into  cl.  A  shs.  on  a  sh.-for-sh.  basis  at 
any  time  after  Jan.  1,  1984.  Non-voting. 

Major  Shareholders  —  At  Mar.  1985,  H.  A  Magee  Holdings 
Ltd.  held  11.17%  and  Bantor  Co.  held  13.26%. 

Capital  Stock  Changes  —  In  Jan.  1985,  600,000  com.  shs.  is¬ 
sued  result  of  1983  restructuring.  In  1980,  cl.  A,  B  and  C  pref. 
stock  redesignated  as  1st,  2nd,  and  3rd  pref.  stock  and  common 
stock  as  cl.  A  common. 

Dividends  —  1st,  2nd,  4th  &  5th  Pref.  —  Divd.  arrears  total¬ 
ing  $1,639,481  at  Dec.  31,  1983,;  waived  Jan.  1,  1984  as  part  of 
restructuring.  At  Dec.  31,  1984,  divd.  arrears  totalled  $950,407. 
Common  —  None  pd. 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  l-t  debt  o/s 
amounted  to  $16,100,000.  Details  of  debt  as  follows: 

8%%,  1972  Ser.  S.F.  Debs.  —  Dated  June  15,  1972;  due  June 
15,  1992.  Int.  June  and  Dec.  15.  Author,  and  iss.  $6,000,000;  o/s 
at  Dec.  31,  1984,  $4,100,000. 

Not  redeem,  prior  to  June  15,  1987,  except  for  s.f.,  through  re¬ 
funding  at  lower  interest  cost.  Otherwise  redeem,  at  108%  on  or 
before  June  15,  1973,  premium  decreasing  thereafter  0.50  of  1% 
p.a.  1974-90.  Annual  s.f.  on  June  15  to  retire  increasing  amounts 
from  $100,000  to  $375,000  p.a.  1974-91.  Secured  by  floating 
charge  on  undertaking  and  all  assets  of  co. 

Trustee  —  Royal  Trust  Co. 

Other  Long-Term  Debt  —  As  at  Dec.  31,  1984,  co.  also  had 
o/s  $12,000,000  in  term  bank  advances. 

Obligations  Under  Capital  Leases  —  As  at  Dec.  31,  1984,  to¬ 
talled  $1,818,565  incl.  $950,075  due  within  one  year. 

Wholly  Owned  Subsidiaries  —  Atlas  Construction  &  Crane 
Service  Ltd.,  Calgary  &  Edmonton,  Alta.;  Great  West  Steel 
Industries  Inc.,  Great  West  Steel  Engineering  Corp.,  Seattle, 
Wash.;  Super  Crane  &  Rigging  (1978)  Ltd.;  GWS  Investments 
Ltd.;  GWS  Purchasing  and  Warehousing  Corporation, 
Vancouver. 


Ser.  I,  11%  —  Due  May  1,  1993.  Iss.  and  o/s  at  Dec.  31,  1984, 
$2,333,760.  Sold  privately. 

Ser.  J,  11%%  —  Due  May  1,  1993.  Iss.  and  o/s  at  Dec.  31, 
1984,  $544,000.  Sold  privately. 

Ser.  K,  10%%  —  Dated  Apr.  14,  1978;  due  May  1,  1998.  Int. 
May  and  Nov.  1.  Iss.  $5,000,000;  o/s  at  Dec.  31,  1984, 
$4,300,000. 

Redeem,  at  110.50  on  or  before  May  1,  1979,  premium 
thereafter  decreasing  0.55  of  1%  p.a.  to  May  1,  1997,  thereafter 
at  par.  Annual  s.f.  of  $200,000  to  $450,000  in  each  of  the  years 
1982  to  1998,  incl. 

9%%  Debentures  —  Due  1991.  Iss.  $3,000,000;  o/s  at  Dec. 
31,1 984,  $2,000,000.  Iss.  in  1971  as  part  settlement  of  advances 
from  parent  co. 

13%  Debentures  —  Due  Sept.  30,  1988.  Iss.  and  o/s 

$8,000,000. 

14%  Debentures  —  Due  Nov.  30,  2002.  Iss.  and  o/s, 

$8,000,000. 

13%%  Debentures  —  Due  Nov.  15,  2003.  Iss.  and  o/s, 

$8,000,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share 
On  net  income,  oper. 
On  net  income  . 


1984 

1983 

221,439 

209,270 

3,548 

3,695 

5,788 

4,950 

5,972 

3,588 

9,012 

6,277 

d9,418 

d406 

6,277 

$5.62 

$3.91 

d$0.25 

$3.91 

Greater  Winnipeg  Gas  Company 


Head  Off.  —  265  Notre  Dame  Ave.,  Winnipeg,  Man.  R3B  1N9. 
Telephone  —  (204)  988-371 1.  Trans.  Agents  —  Montreal  Trust 
Co.,  Winnipeg;  National  Trust  Co.  Ltd. 

Company  —  (Man.  1953).  Distributes  natural  gas  in  greater 
Winnipeg  area,  serving  approx.  165,200  customers.  Two  plants 
located  in  Winnipeg. 

Directors  —  R.  G.  Graham,  chm.,  Toronto;  A.  P.  Rathke,  pres.; 
J.  F.  Fraser,  J.  O.  Riley,  D.  S.  Rogers,  N.  J.  Didur,  Winnipeg;  W.  R. 
Harding,  Treasure  Island,  Fla. 

Key  Personnel  —  J.  Kruk,  v-p,  operations;  P.  O.  Petursson,  v- 
p,  planning  &  supply;  R.  N.  Westman,  v-p,  fin.  &  sec.;  S.  M.  Ross, 
asst,  sec.;  W.  O.  Salo,  gen.  sales  mgr 

No.  of  Employees  —  418  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  2,000,000  sh.  1,604,076  sh.  n.p.v. 

Major  Shareholder  —  Northern  and  Central  Gas  Corp.  Ltd., 
held  99.8%  of  the  com.  shs.  o/s  at  Dec.  31,  1984. 

Dividends  —  No  set  rate.  Pd.  75c  per  sh.  Mar.  30,  1985.  Spe¬ 
cial  divd.  of  13.11c  per  sh.  pd.  1 984.  Divds.  in  recent  yrs.  pd.  as 
follows: 


1972 

.  $1.04 

1973  . 

.  1.24 

1974-75  . 

125 

1976-77 

.  1.05 

1978 

.  1.95 

1979  . 

.  2.36 

1980  . $1.41 

1981  .  2.00 

1982  .  2.34 

1983  .  2.51 

1984  B2  891  1 


■  Including  special  divd.  of  0.1311c  per  sh. 

Long-Term  Debt 

At  Dec.  31,  1984,  $49,142,260  was  o/s  in  l-t  debt  (incl. 
$1,688,580  due  1  yr.)  and  comprised: 

First  Mortgage  Bonds:  Author.,  no  set  amount.  Issuable  in 
series. 


Trustee  —  Montreal  Trust  Co. 

Ser.  E,  8%  —  Due  Aug.  1,  1989.  Iss.  $6,500,000;  o/s  at  Dec 
31,  1984,  $4,387,500.  Sold  privately. 

Ser.  F,  8%%  —  Dated  Jan.  1,  1970;  due  Jan.  1,  1991.  Iss. 
$5,000,000;  o/s  at  Dec.  31,  1984,  $3,625,000.  Sold  privately. 

Ser.  G,  8%%  —  Due  Dec.  15,  1992.  Iss.  $6,000,000  U.S.;  o/s 
at  Dec.  31,  1984,  $4,752,166.  Sold  privately. 

Ser.  H,  11%%  —  Due  Mar.  1,  1995.  Iss.  $5,000,000;  o/s  at 
Dec.  31,  1984,  $3,200,000.  Sold  privately. 


Cash  &  equivalent  . 

Inventories . 

Investments  . 

Fixed  assets,  net  . 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


$000 


71 

121 

4,857 

4.070 

9,648 

99,524 

94,364 

133,988 

134,561 

49,417 

43,471 

47,454 

47,356 

37,117 

43,734 

d18,304 

d13,657 

10,741 

7,965 

Fiscal 

Net  Inc. 

Year 

Revenue# 

Oper* 

1984 

$221,438,641 

$9,01 1,548 

1983 

219,093,853 

6,277,412 

1982 

213,815,319 

8,669,130 

1981  ... 

165,374,245 

3,991,314 

1980 

142,735,623 

4,970,638 

•  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
$5.62 
3.91 
5.40 
2.49 
3.10 


Greatok  Group  Ltd. 

Head  Off.  —  387  Bloor  St.  East,  Suite  401,  Toronto,  Ont.  M4W 
3L4.  Telephone  —  (416)  960-0988.  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada,  Toronto.  Listed  —  AL. 

Company  —  (Can.  1970;  continuance,  1976).  Holding  and 
invest,  co. 

In  1984  co.  changed  its  name  from  Great  Eastern  Financial 
Management  of  Canada  Limited  and  consolidated  on  a  l-for-4 
basis  under  its  present  name. 

Directors  —  D.  Satok,  pres.;  J.  C.  Cragg,  sec.;  Harold 
Fishleigh,  A  Y.  Eaton,  Toronto;  Norman  Corkhill,  Majorca,  Spain. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  1,418,500  sh. 

Major  Shareholder  —  Cragg  &  Satok  Investments  Ltd.  holds 
approx.  70%  of  the  co.'s  o/s  com.  shs. 

Subsidiaries  —  The  Johnson  St.  Corp.;  Zapata  Securities 
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Gregory  Industries  Limited 

Head  Off.  —  9924  River  Rd.,  R.R.  #5,  Delta,  B.C.  V4G  1B5. 
Telephone  —  (604)  585-3665.  Registered  Off.  —  800,  885 
Dunsmuir  St. ,  Vancouver,  B.C.  V6C  1P2.  Trans.  Agent  —  The 
Canada  Trust  Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1963).  Through  subsids.  mfrs  and  mkts. 
lumber  prods.  Owns  and  opers.  a  saw  and  planer  mill  in  Delta, 
B.C.  and  a  sawmill  in  Courtney,  B.C.  Co.  also  has  a  specialty 
prods,  div.  at  Delta,  B.C. 

Directors  —  P.  J.  Gregory,  chm.  &  chief  exec,  officer;  G.  L. 
Malpass,  pres.  &  chief  oper.  officer,  Vancouver;  P.  D.  Rivers, 
sec.-treas.  &  chief  fin.  officer,  Langley,  B.C.;  J.  P.  Sullivan,  gen. 
mgr.,  specialty  prods,  div.,  Gregory  Manufacturing  Ltd.;  D.  H. 
Reed,  W.  E.  Donnelly,  Vancouver;  C.  R.  Matthison,  Delta,  B.C. 

No.  of  Employees  —  276  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  2,040,000  sh.  ■1,192,428  sh.  n.p.v. 

■  Including  323,000  shs.  held  by  subsid. 

Major  Shareholders  —  At  Mar.  29,  1985,  P.  J.  Gregory  held 
41.56%;  G.  L  Malpass  held  18.88%;  and  P.  D.  Rivers  and  J.  P. 
Sullivan  each  held  10%  of  the  o/s  com.  shs.  (net  of  shs.  held  by 
subsid.). 

Dividends  —  Presently  omitted.  Last  pd.  8c  per  sh.  on  Dec.  1, 
Sept.  1,  June  1,  and  Mar.  1,  1980.  Prev.,  a  rate  of  28c  per  sh.  p.a. 
pd.  quarterly  from  June  1 ;  1979  to  Dec.  1 ;  1979,  inch;  20c  per  sh 
p.a.  pd.  quarterly  from  Sept.  1,  1978  (initial)  to  Mar.  1,  1979.  Ex¬ 
tra  7C  per  sh.  pd.  Jan.  15,  1980. 

Long-Term  Debt  —  O/s  as  at  Dec.  31,  1984,  $11,369,000 
incl.  $784,000  due  in  one  yr.  Debt  comprised  $  11,175,000 
secured  term  bank  loans  at  int.  rates  from  prime  plus  ’/2%  to  prime 
plus  114 %;  and  $194,000  in  loan  agreements  at  int.  rates  from 
5'/2%  to  13%,  due  to  1991. 

Capital  Lease  Obligations  —  O/s  at  Dec.  31,  1984, 
$131,000,  incl.  $32,000  due  in  1  yr. 

Wholly-Owned  Subsidiaries  and  Divisions  —  Gregory 
Manufacturing  Ltd.;  Anacortes  Lumber,  Inc.  (inactive), 
Anacortes,  Wash.;  Acorn  Forest  Products  Div.,  Delta,  B.C.; 
Field  Sawmills  Div.,  Courtenay,  B.C.;  Specialty  Products  Div., 
Delta,  B.C. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 

On  net  income,  oper. 

On  net  income 


Cash  &  equivalent 

Inventories  . 

Accts.  receivable 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


1984 


1983 


Fiscal 

Year 

1985 

1983 

1982 

1981 

1980 

1979 


Revenue* 

$28,874,000 

30,186,506 

23,152,881 

29,766,652 

29.575,789 

30,214,765 


28,874 

30,186 

866 

6834 

1,932 

1,732 

250. 

511 

d587 

250. 

761 

d587 

$0.59 

d$0.67 

$0.88 

d$0.67 

5,500 

4,41 1 

3,142 

3,251 

9,969 

10,252 

19,279 

18,705 

7,015 

6,086 

10,713 

1 1,669 

1,551 

790 

1,785 

1,811 

1,356 

6 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

d$5 11,000 

$0.59 

d586,828 

dO. 67 

d2, 120,034 

d2.44 

d2, 334, 499 

d2.69 

5,712,971 

0.64 

2,249,101 

2.59 

he  company. 

Greyhound  Computer  of  Canada  Ltd. 

Head  Off.  —  Suite  1416,  Guardian  of  Canada  Tower,  181 
University  Ave.,  Toronto,  Ont.  M5H  3M7.  Telephone  (416) 
366-1513.  Trans.  Agent  —  The  Royal  Trust  Company,  Toronto. 

Listed  —  T. 

Company  —  (Can.  1968;  continuance,  1980).  Leases 
computer  systems  and  buys  and  sells  used  computer  equip.  Also 
finances  mfg.,  transportation  and  other  capital  equip. 

Directors  —  G.  B  Clarke,  chm.  &  chief  exec,  officer,  Phoenix, 
Ariz.;  G.  W.  Langdon,  pres.;  L.  J.  Micallef,  v-p  &  cont  ;  J.  H.  Taylor, 
Toronto;  W.  C.  Bumpers,  O.  E.  Swanky,  Phoenix;  C.  J.  Clark, 
Windsor,  Ont.;  J.  A.  Knight,  Calgary. 

Key  Personnel  —  R  J.  Camsell,  v-p;  F.  G.  Emerson,  sec.;  R.  C. 
Kibier,  treas.;  Levon  Kasarjian,  Jr.,  Carol  Kote,  W.  J.  Hallinan, 
asst,  secs.;  L.  I.  Romaniw,  asst.  cont.  &  asst.  sec. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  4,181,000  sh. 

Note  —  58,500  shs.  reserved  for  iss.  under  options. 

Major  Shareholder  —  Greyhound  Computer  Corp.  holds 
79.4%  of  the  o/s  com.  shs. 

Dividends  —  Com.  —  Effective  July  3,  1984,  co.  changed 
from  annual  to  S.A.  divd.  payment.  Pd.  12c  Jan.  2  and  July  2,  1985 
and  July  3,  1984.  Prev.,  21c  per  sh.  pd  Jan.  3,  1984;  prev.,  15C 
per  sh.  pd.  Jan.  4,  1983;  12c  per  sh.  pd.  Jan.  2,  1982;  12c  per  sh. 
pd.  Jan.  2,  1981;  8c  Jan.  2,  1980;  and  5C  per  sh.  Jan.  2,  1979 
(initial). 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  was  $12,064,989 
incl.  $1,968,597  due  within  one  yr.  Debt  comprised  $6,838,437  in 
bank  loans  at  11.1%  to  1 1.3%;  $3,500,000  in  term  loan  at  12.6% 
due  to  1987;  and  $1,726,552  in  other  debt  at  12.5%  to  15%  due  to 
1989. 

Wholly-Owned  Subsidiary  —  Canadian  Computer  Re¬ 
sources  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1984 

- $000  ■ 


Deprec.  &  amort.,  etc .  7,436 

Interest  charges  .  919 

Income  tax  provision  1,787 

Equity  income  . 

Net  income,  operations  1,987 

Extraordinary  items 

Net  income  1,987 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.48 

On  net  income  .  .  .  $0.48 

- $000 

Cash  &  equivalent  129 

Receivables,  net  572 

Leases,  net  .  36,442 

Fixed  assets,  net  .  12,160 

Total  assets  49,602 

Current  liabilities  .  17,148 

Long-term  debt,  net  .  10,096 

Shareholders'  equity  13,352 

Working  capital 

Cashflow  11,385 


1983 


15,525 

8,567 

2,211 

1,844 

1,843 

1,843 

$0.44 

$0.44 


39 

593 

13,965 

18,766 

33,603 

9,826 

4,366 

12,368 

12,034 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.* 

1984 

$13,919,773 

$1,987,146 

1983 

15,525,315 

1,843,292 

1982 

12,285,316 

1,108,916 

1981 

5,879,155 

897,454 

1980 

5,078,398 

889,037 

•  As  originally  reported  by  the  company. 


Earns,  per 
sh. 
$0.48 
0.44 
0.27 
0.22 
0.22 


Greyhound  Lines  of  Canada  Ltd. 

Head  Off.  —  222-lst  Ave.  S.W.,  Calgary,  Alta.  T2P  0A6. 
Telephone  —  (403)  265-6400.  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto,  Montreal,  Winnipeg,  Calgary  and  Vancouver.  Listed 

Company  —  (Can.  1957,  continuance,  1980).  Through 
subsids.  conducts  Greyhound  bus  opers.  from  Ontario  to  Alaska; 
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mfrs.  motor  buses  and  bus  parts  and  opers.  sightseeing,  hotel 
and  tourist  services  in  western  Canada. 

Directors  —  J.  A.  Knight,  pres.  &  chief  exec,  officer;  J.  H.  Tay¬ 
lor,  Toronto;  A.  Sweatman,  Winnipeg;  C.  J.  Clark,  Windsor;  Ont.; 
G.  H.  Trautman,  F.  L  Nageotte,  F.  P  Dunikoski,  Phoenix,  Ariz.; 
C.  R.  Hetherington,  Calgary;  D.  G.  Morrison,  J.  W.  Teets,  W.  E. 
Ireland. 

Key  Personnel  —  R  N  Parke,  v-p,  sales  &  traffic;  B.  B  Tyson, 
v-p  transport.  &  labor  relations;  C.  L.  Cox,  v-p,  contr  &  sec.;  F.  E. 
Lake,  treas.;  F.  G.  Emerson,  asst.  sec. 

No.  of  Employees  —  Approx.  3,000 

Capital  Stock —  Author.  Outstand. 

Common  ■unlimited  8,468,036  sh. 

■  Of  which  208,100  shs.  reserved  for  iss.  under  options. 
Major  Shareholder  —  Greyhound  Lines  Inc.  of  Phoenix, 
Arizona,  beneficially  held  approx.  68%  of  the  o/s  com.  shs.  at 
May  17,  1985. 

Capital  Stock  Changes  —  Com.  stk.  split  2-for-1  in  1963;  in 
1967  and  June  2,  1980. 


Dividends  —  Com.-  Pd.  continuously  since  1958.  Present  rate 
is  $1.20  per  sh.  p.a.  estab.  with  30c  pd.  Mar.  31,  1982.  Divds. 
decl.  in  recent  fiscal  yrs.  as  follows: 


1975  . 

$0.80 

1979  . 

$1.20+0.05 

1976  . 

0.85% 

1980  . 

0.40  TOO. 60 

1977  . 

0.97% 

1981  . 

.  1.00 

1978  . 

0.96 

1982-84 

.  1.20 

□  Following  2-for-1 

Long-Term  Debt  - 

stk.  split. 
—  O/s  at 

DEC.  31,  1984, 

a  $6,000,000 

unsec.  note  at  1 1.75%  due  Feb. 

,  1987. 

Wholly-Owned  Subsidiaries  —  Eastern  Canadian  Grey¬ 
hound  Lines,  Ltd.;  Motor  Coach  Industries  Ltd.  —  Winnipeg; 
has  subsid.,  Frank  Fair  Industries  Ltd.  Brewster  Transport  Co. 
Ltd.;  Canadian  Coachways  (Alberta)  Ltd.;  Alaskan  Coach  ways 
Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

208,334 

205,431 

Deprec.  &  amort.,  etc . 

5,757 

5,305 

Interest  charges  . 

364 

822 

Income  tax  provision  . 

15,370 

17,204 

Equity  income  . 

Net  income,  operations 

19,047 

21,123 

Extraordinary  items  . 

Net  income 

19,047 

21,123 

Earnings  per  com.  shared 

On  net  income,  oper . 

$2.25 

$2.50 

On  net  income 

$2.25 

$2.50 

- $000  - 

Cash  &  equivalent  . 

3,851 

Inventories  . 

27,806 

25,828 

Investments  . 

4,276 

4,276 

Fixed  assets,  net  . 

99,428 

90,824 

Total  assets 

154,396 

141,926 

Current  liabilities  . 

26,588 

20,095 

Long-term  debt,  net  . 

6,000 

1 1,000 

Shareholders'  equity  . 

109,188 

100,272 

Working  capital  . 

15,745 

16,801 

Cash  flow 

25,360 

25,927 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.d 

1984  $208,333,658 

$19,047,013 

$2.25 

1983  205,430,755 

21,122,753 

2.50 

1982  206,421,703 

21,682,916 

2.54 

1981  176,770,056 

24,719,236 

2.63 

1980  .  151,230,364 

21,680,968 

2.31 

•  As  originally  reported  by  the  company. 

□  Adjusted  for  2-for-1  split,  June  2,  1980. 

Grindlays  Bank  of  Canada 

Head  Off.  —  P  O.  Box  145,  18th  floor,  Royal  Bank  Plaza,  North 
Tower,  Toronto,  Ont.  M5J  2J3.  Telephone  —  (416)  865-0299. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of 
Grindlays  Canada  Ltd.  on  Feb.  4,  1982,  with  an  author,  capital  of 
$10,000,000.  Provides  commercial  and  merchant  banking 
services. 


Directors  —  C.  M.  Laidley,  chm.;  T.  E.  Gray,  pres  &  chief  exec, 
off.;  R.  J.  Murphy,  D.  F.  Pounsett,  J.  G.  N.  Johnston,  Toronto;  R.  C. 
Thomas,  New  York. 

Key  Personnel  —  S.  M.  Baker,  v-p;  G.  Brylowski,  v-p  &  treas.; 
R.  A  Budd,  chief  acct. 

Employees  —  Approx.  20. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100,000  sh.  75,000  sh.  $100 

Major  Shareholder  —  Wholly-owned  by  Australia  and  New 
Zealand  Banking  Group  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

-  $000  - 

Interest  &  other  inc . 

12,153 

10,155 

Interest  charges  . 

9,953 

8,524 

Provision  loan  losses  . 

Salaries  &  benefits  . 

836 

757 

Income  taxes  . 

191 

(60) 

Net  income,  operations 

186 

d62 

Extraordinary  items  . 

44 

Net  income 

186 

d18 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.48 

$d1.24 

On  net  income 

$2.48 

$d0.36 

-  $000  - 

Cash  resources  . 

17,368 

18,637 

Securitiess  . 

7,933 

8,754 

Loans  . 

69,137 

66,972 

Total  assets 

111,024 

98,491 

Deposits  . 

87,681 

90,106 

Debentures  . 

Approp.  for  contingencies 

610 

233 

Shareholders'  equity  . 

7,635 

5,137 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Income* 

Oper.* 

com.  sh. 

1984  -  $1,781,000 

$186,000 

$2.48 

1983  .  ...  1,308,000 

d62,000 

dl.24 

1982  _  1,193,000 

116,000 

2.32 

•  As  originally  reported  under  the 

1980  Bank  Act. 

Grouse  Mountain  Resorts  Ltd. 


neaa  un. 


,  D.O. 


o4uu  Nancy  Greene  way,  North  Vancouver, 

V7R  4N4.  Telephone  —  (604)  984-0661. 

Company  —  (B.C.  1950).  Directly  and  through  subsids., 
operates  year-round  aerial  tramways,  skiing  and  recreational 
facilities  on  Grouse  Mountain  near  Vancouver,  B.C. 

Receivership,  in  effect  since  June  30,  1981,  was  terminated  at 
midnight,  Dec.  4,  1984.  Enterac  Property  Corp.,  the  parent  co., 
tsf.  the  debs  securing  the  co.'s  debt  to  a  newly-inc.,  wholly- 
owned  subsid  of  the  co.,  (Newco),  in  exchange  for  28,265,391 
com.  shs.  of  Newco.  These  shs.  were  then  exchanged  for  the 
same  number  of  com.  shs.  of  the  co.  The  debs  remain  o  /  s  but  are 
held  by  a  wholly-owned  subsid.  Enterac  also  agreed  to  modify  the 
terms  of  other  o/s  debs,  of  the  co.  Int.  will  accrue  from  Nov.  1, 
1984  to  Oct.  31,  1989  and  be  pay.  from  net  income  accumulated 
during  the  5-year  period.  Co.  will  be  excused  from  any  int.  pay.  in 
excess  of  the  accumulated  net  income  during  the  period.  Enterac 
also  agreed  to  modify  the  terms  of  repay,  of  principal  with  the  ex¬ 
ception  of  $2,500,000  of  current  debt. 

Directors  —  Gary  Kiefer,  gen.  mgr.;  Laurel  McLaughlin, 
Joanne  L.  McLaughlin,  N.  J.  Westeinde. 

Major  Shareholder  —  In  Apr.,  1985,  Enterac  Property  Corp. 
held  96.7%  of  the  o/s  com.  shs. 

Capital  Stock* —  Author. 

6%  1st  Pref.  270,608  sh. 

8%  2nd  Pref.  500,000  sh 
Common  *10,000,000  sh. 

■  At  Oct.  31,  1984. 

•  Of  which  987,940  are  reserved  for  conv.  of  debs. 


Outstand. 
8,670  sh. 
nil 

6,210,624  sh. 


Par 

$2.35 

$10 

$10 


6%  1st  Pref.  —  Non-cum.,  redeem,  at  $2.45  per  sh. 

8%  2nd  Pref  —  Cum.,  conv.,  redeem  at  a  prem.  of  8%. 
Common  —  One  vote  per  share. 

Changes  in  Capital  Stock  —  In  late  1984,  co.  incr.  number  of 
author,  com.  shs.  from  10,000,000  to  119,729,392  and  in  Apr., 
1985,  iss.  28,265,391  com.  shs.  to  the  parent  co.  Enterac 
Property  Corp. 


SURVEY  OF  INDUSTRIALS  1985 
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Long-Term  Debt  —  7%  Conv.  S.F.  Debs.,  Ser.  A  —  Due 

June  15,  1986.  Conv.  into  com.  shs.  at  option  ot  holder  at  469.5 
com.  shs.  per  $1,000  of  debs  O/s  at  Oct.  31,  1984  —  $134,000. 

Debt  Owing  to  Parent  Co.  —  O/s  at  Oct.  31,  1984, 
$15,289,106  incl.  $2,500,000  due  in  1  yr.  Debt  comprised  of: 
$6,891,273  in  term  and  revolving  loans;  $3,369,466  in  debs,  at  int. 
of  12 14%;  $3,958,840  in  debs,  at  prime  plus  2V4 %  until  Jan.  13, 

1983,  thereafter  int.  free;  $425,028  in  int.  free  debs.,  conv.  into 
com.  shs.  at  $1  per  sh.;  and  $644,499  in  other  debt. 

Wholly-Owned  Subsidiary  —  Newco. 

Current  Financial  Position  —  For  the  24  mos.  ended  Oct.  31, 

1984,  revenue  totaled  $11,043,886;  oper.  expenses  were 
$15,824,021  for  a  net  loss  of  $4,780,135  or  77c  per  sh.  Total  as¬ 
sets  at  Oct.  31,  1984  were  $8,612,209  of  which  $606,139  were 
current  and  $8,006,070  were  fixed  assets.  Current  liabilities  were 
$3,014,484  L-t  debt  totaled  12,923,106,  and  shldrs.'  deficit  of 
$7,544,503. 


Growth  Investment  Corporation 

Registered  Off.  —  2800,  650  West  Georgia  St.,  Vancouver, 
B.C.  V6B  4R7.  Head  Off.  —  Corporate  Trust  Department, 
Guaranty  Trust  Company  of  Canada,  88  University  Ave.,  Toronto, 
Ont.  M5J  1T6.  Telephone  —  (416)  863-5134.  Trans.  Agent  — 
Guaranty  Trust  Co.  Listed  —  T. 

Company  —  (B.C.  1985,  cont.).  Prior  to  1985,  co.  was  private 
investment  co.  The  co.  intends  to  qualify  as  an  investment 
corporation  with  investments  in  high  grade  listed  Canadian  com. 
equity  securities.  Divd.  income  from  portfolio  will  accrue  primarily 
to  preferred  shldrs.;  capital  appreciation  of  portfolio  will  accrue  to 
com.  shldrs.  Voluntary  dissolution  1993. 

Directors  —  W.  J.  McCarthy,  chm.,  chief  exec,  officer  &  chief 
fin.  officer;  T  E.  Kierns,  sec.;  A.  B.  Hockin;  G.  E  Inns,  Toronto;  G. 
B.  McKeen,  Vancouver;  G.  Mercure,  Montreal. 

Capital  Stock*—  Author.  Outstand.  Par 

Pref  >100,000,000  sh.  1,680,000  sh  $25.00 

Common  DIOO.OOO.OOO  sh.  1,714,686  sh.  $0.01 

•  At  Mar.  1,  1985. 

■  1,813,286  pref.  reserved  for  issuance. 

□  1,813,286  com.  shs.  reserved  for  issuance. 

Common  —  One  vote  per  share,  entitled  to  div.  equal  to  amount 
of  additional  divd.  payable  to  pref.  shldrs 

Pref  —  Cum.,  redeem.,  partic.  Entitled  to  $2.15625  per  sh. 
p.a.,  cum.,  pay  quarterly.  Redeem.  Jan.  1,  1992,  to  Dec.  1,  1992, 
at  $25.00  per  sh.  plus  accrued  and  unpaid  divds.  Also  entitled  to 
an  additional  divd.  equalling  50%  of  excess  of  divd.  income  plus 
interest  income  less  expenses  over  fixed  divd.  requirements 

Warrants  —  Entitled  to  purch.  one  com.  sh.  and  one  pref.  sh.  at 
$39  before  Mar.  1,  1988. 


The  Guarantee  Company  of  North  America 

Head  Off  —  1560,  Place  du  Canada,  Montreal,  Que.  H3B  2R4 
Telephone  —  (514)  866-6351  Trans.  Agent  —  Co.  at  its 
offices,  Montreal  and  Toronto.  Listed  —  M  (com.  only) 

Company  —  (Can.  1851;  Dorn.  Charter).  Engaged  in  general 
insurance  business,  incl.  fidelity  and  surety  bonds.  Offices 
located  in  Toronto,  Ottawa  and  Woodstock,  Ont.  and  Montreal, 
Quebec  and  Sherbrooke,  Que. 

Directors  —  G.  A.  Savage,  chm.,  Toronto,  Ont.;  G.  W.  Horne, 
pres.  &  chief  exec,  officer,  Montreal,  Que.;  A.  Semerjian,  exec, 
v-p  &  chief  oper.  officer,  Beaconsfield,  Que.;  Frank  Cowan,  v-p, 
Princeton,  Ont.;  Bruno  Desjardins,  v-p,  Baie  d’Urfe,  Que.;  R.  H. 
Cowan  Ayr  Ont.;  Daniel  O'C.  Doheny,  Westmount,  Que.;  Andre 
Bureau  Town  of  Mount  Royal,  Que.;  L.  E.  Wells,  Woodstock,  Ont.; 
W.  J.  Milhausen,  G.  W.  Millar,  Toronto;  Pierre  Cote,  Quebec  City; 
Jules  Quenneville,  Waterloo,  Ont. 

Key  Personnel  —  D.  R.  Smith,  v-p  &  sec.;  S.  C.  Murray,  R.  E. 
Taylor  sr  v-p's;  J.  A.  Lapierre,  Bernard  Souchereau,  v-p's.;  P.  C. 
Cowan,  v-p  &  treas.;  D.  D.  Roach,  cont.;  M.  Younes,  asst.  sec. 
No.  of  Employees  —  Approx.  145. 

Capital  Stock  —  Author.  Outstand.  Par 

8%  Pref.  500,000  sh.  ml  $10 

Common  200,000  sh.  187,147  sh.  $5 

Dividends  —  Pref.  —  Initial  23c  per  sh.  pd.  June  19,  1978;  40c 
per  sh  pd  s.a.  June  and  Dec.,  until  1981  when  redeem  Com.  — 


Present  rate  $10  per  sh.  p.a.,  pay.  quarterly,  estab.  with  $2.50  pd. 
Aug.  12,  1982.  Prev.  $6  per  sh  p.a.  pd.  from  Aug.  12,  1981  to  May 
10,  1982,  incl.;  $4  per  sh.  p.a.  pd.  from  Feb.  14,  1980  to  May  1 1, 
1981,  incl.;  75c  per  sh  pd.  quarterly  from  Feb.  20,  1979  to  Nov. 
12,  1979,  incl.;  50c  per  sh.  was  pd.  May  1,  1978  and  Feb.  21, 
1977  (first  since  Feb.  16,  1970).  Extra  Divd.  of  $1  per  sh.  pd. 
Dec.  14,  1981.  Special  tax-deferred  divd.  of  $18.49  per  sh.  was 
pd.  Feb.  16,  1978. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  68,099 

Deprec.  &  amort.,  etc .  128 

Interest  charges 

Income  tax  provision  .  2,717 

Equity  income  . 

Net  income,  operations  11,730 

Extraordinary  items 

Net  income  .  11,730 

Earnings  per  com.  share: 

On  net  income,  oper .  $62.68 

On  net  income  .  $62.68 

- $000 

Cash  &  equivalent  206 

Inventories  . 

Investments  .  102,916 

Fixed  assets,  net  1,165 

Total  assets  126,028 

Unpaid  claims  .  29,420 

Unearned  prem .  29,859 

Shareholders'  equity  .  55,861 

Working  capital 

Cash  flow  .  13,299 

Fiscal  Inc. 

Year  Revenue*  Oper* 

1984  $68,099,000  $11,730,000 

1983  61,511,000  12,019,000 

1982  49,703,000  8,102,000 

1981  44,484,994  6,727,892 

1980  39,628,070  4,977,480 


•  As  originally  reported  by  the  company. 


1983 


61,511 

128 

3,553 

12,019 

12,019 

$64.22 

$64.22 


1,871 

84,268 

581 

102,168 

22,839 

24,078 

46,003 

13,016 

Earns,  per 
com.  sh. 
$62.68 
64.22 
43.16 
34.26 
24.91 


Guaranty  Trust  Company  of  Canada 

Head  Off.  —  366  Bay  St.,  Toronto,  Ont  M5H  2W5.  Telephone 
—  (416)  863-5000.  Trans.  Agent  —  Co.  in  Montreal,  Toronto, 
Winnipeg,  Regina,  Calgary  and  Vancouver.  Listed  —  T  (pref. 
only). 

Company  —  (Can.  1972).  Succeeded  co.  of  same  name  Dorn, 
incorp  1925.  Reconstituted  as  a  letters  patent  co.  in  1972; 
previously  incorporated  by  a  Special  Act  of  Parliament.  Transacts 
the  business  of  a  trust  co.  through  60  offices  across  Canada  and 
has  interests  in  real  estate  and  investment  businesses. 

Directors  —  A.  R.  Marchment,  chm.,  pres.  &  chief  exec, 
officer;  E.  W.  Flanagan,  vice-chm.;  F.  Y.  McCutcheon,  W.  A. 
Heaslip,  J.  W.  McCutcheon,  J.  P  Bassel,  I.  R.  Gerstein,  D.  I. 
Webb,  6.  B.  Weldon,  Toronto;  A.  F.  Sheppard,  Niagara  Falls,  Ont.; 
C.  O.  Hurly,  Windsor,  Ont.;  E.  L.  G.  Smith,  Winona,  Ont.;  W.  J.  A. 
Bulman,  R.  G.  Graham,  Winnipeg;  L.  R.  Peterson,  Vancouver;  J.  G. 
Gauvreau,  Montreal;  D.  M.  Ritchie,  Edmonton. 

Key  Personnel  —  M.  A.  Hasley,  exec,  v-p;  W.  L.  Cochrane,  sr. 
v-p,  corp.  lending;  R.  W.  Crecelius,  sr.  v-p,  consumer  lending;  E. 
W.  Austin,  sr.  v-p,  fin  &  admin.;  E.  A.  Fricker,  sr.  v-p,  trust  &  in¬ 
vests.;  S.  D.  Arnott,  v-p,  invest,  mtges.;  T.  A.  W.  Duncan,  v-p,  per¬ 
sonal  trust  services;  J.  G.  Hunter,  v-p,  mktg.;  T.  R.  Hixson,  v-p, 
corp.  credit;  D.  E  Wannamaker,  v-p,  pension  services;  D.  J. 
Skene,  v-p,  personnel;  G.  A.  Morin,  v-p;  T.  R.  Merrick,  v-p,  human 
relations;  D.  K.  Bogert,  v-p,  consumer  services,  western;  M.  J. 
Broadbent,  v-p,  consumer  services,  Toronto;  W.  E.  Brolly,  v-p, 
corp.  trust  and  trsf.  services;  D.  R.  Brown,  v-p  and  counsel;  T.  R. 
Carnegie,  v-p,  consumer  services,  lending;  L.  L.  Clinesmith,  v-p, 
corp  services;  P.  A.  Spark,  v-p,  invests.;  H.  C.  Dickson,  v-p,  infor¬ 
mation  services;  P  H.  Hebb,  v-p;  R.  C.  Hodges,  v-p,  consumer  ser¬ 
vices,  central;  J.  F.  Johnston,  v-p,  consumer  services,  northeast 
area;  E.  Nutter,  v-p,  corp.  services;  D.  A.  Ogilvie,  v-p  and  contr.;  J. 
S.  Ridout,  v-p  corp.  lending;  G.  E.  Whitely,  v-p;  J.  F.  Ellis,  v-p  & 
sec.;  Ernest  Bodnar,  pres.,  Guaranty  Properties  Ltd. 
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No.  of  Employees  —  1,722  at  Dec.  31,  1983. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pfce. 

1,109,475  sh. 

$20 

8%  Ser.  A 

609,475  sh. 

Common 

25,000,000  sh. 

12,099,399  sh. 

$2 

8%  Pfce.,  Ser.  A  —  Entitled  to  fixed  cum.  pref.  divds.  ($1.60  per 
sh.)  p.a  Upon  liquidation  etc.,  entitled  to  $20  per  sh.  plus  accrued 
divds. 


Non-redeem.  prior  to  Dec.  31,  1982,  thereafter  at  option  of  co. 
at  $2 1  per  sh.  prior  to  Dec.  31,1 983,  with  redemp.  price  declining 
20c  per  sh.  p.a.  after  Dec.  31,  1983  to  Dec.  31,  1987  and  there¬ 
after  at  par. 

Major  Shareholder  —  Guaranty  Trustco  Ltd.,  a  wholly  owned 
subsid.  of  Traders  Group  Ltd.  owned  approx.  99.7%  of  o/s  com. 
shs.  in  June  1985. 

Capital  Changes  —  In  Dec.  1949,  com.  shares  split  on  a  10 
new  for  1  old  basis;  in  July,  1965,  on  a  5-for-1  basis.  Author,  com. 
incr.  to  25,000,000  shs.,  Dec.  21,  1981. 

Dividends  —  8%  Pfce.  Ser.  A  —  Entitled  to  $1.60  per  sh.  p.a. 
Initial  div.  of  40c  per  sh.  p.a.  pd.  Apr.  30,  1978;  regularly  quarterly 
since.  Com.  —  Present  rate  16c  per  sh.  p.a.  pay.  quarterly,  es- 
tab.  with  4c  pd.  Sept.  1,  1975.  Divds.  pd.  for  recent  fiscal  years: 

1968  $0.48  1974  .  $0.28 

1969-71  .  0.50  1975  .  0.08 

1972-73  .  0.56  1976-84  0.16 

Wholly-Owned  Subsidiaries  —  Guaranty  Properties  Ltd., 
625  Church  St.,  Toronto,  Ont.  M4Y  2G1.  A  fully  integrated  real  es¬ 
tate  co.;  Guaranty  Trust  Co.  of  Canada  (U.K.)  Ltd.;  Guaranty 
Realty  Investments  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

406,267 

371,615 

Deprec.  &  amort.,  etc . 

1,065 

863 

Interest  charges  . 

276,551 

254,422 

Income  tax  provision  . 

6,286 

6,885 

Equity  income . 

Net  income,  operations 

10,615 

7,579 

Extraordinary  items  . 

1,500 

Net  income 

10,615 

9,079 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.80 

$0.56 

On  net  income  . 

$0.80 

$0.69 

- $000  - 

Cash  &  equivalent  . 

367,187 

393,402 

Securities  . 

145,137 

70,542 

Mortgages  . 

1,559,000 

1,377,000 

Fixed  assets,  net 

7,259 

6,621 

Total  assets 

3,174,458 

2,836,320 

Guaranteed  trust  accts . 

1,804,750 

1,562,020 

Long-term  debt,  net 

Shareholders'  equity  . 

141,715 

134,416 

Working  capital 

Cash  flow 

17,809 

15,327 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $406,267,000 

$10,615,000 

$0.80 

1983  371,615,000 

7,579,000 

0.56 

1982  403,394,000 

4,796,000 

0.33 

1981  355,765,000 

3,390,000 

0.23 

1980  250,004,000 

4,736,000 

0.46 

1979  194,518,000 

3,798,000 

0.38 

•  As  originally  reported  by  the  company. 

INVESTMENT  FUNDS 

Guaranty  Trust  Investors  Fund  —  (Estab.  1961).  Open-end 
fund  made  up  of  two  sections:  Income  Section  which  invests  in 
mtges.,  bonds,  debs,  and  other  fixed  inc.  invests.;  and  Equity 
Section  which  invests  primarily  in  Canadian  com.  stks.  Qualifies 
as  an  invest,  for  RRSPs.  Licensed  to  sell  in  all  provinces  except 
Que.,  P.E.I.,  Nfld.,  N.S.  and  N.B.  Manager  —  Guaranty  Trust 
Company  of  Canada. 

Lump  Sum  Purchases  —  Min.  initial  invest,  in  either  section  is 
$500  with  subsequent  investments  not  less  than  $100.  Offering 
price  is  the  net  asset  value  as  determined  on  any  valuation  date 
(the  last  business  day  of  each  month)  for  the  Income  Section  and 


the  last  business  day  of  each  week  and  each  calendar  quarter  for 
the  Equity  Section. 

Fees  —  No  acquisition,  transfer  or  redemption  fees. 
Management  Fee  —  Annual  fee  is  2%  of  the  market  value  of  each 
section  of  the  fund  less  1%  of  the  bond  and  debenture  content  of 
the  Income  Section.  All  fees  are  deducted  from  the  income  of  the 
fund  on  each  valuation  date. 

Redemption  Policy  —  Units  of  either  section  of  the  fund  may  be 
redeemed  at  net  asset  value  on  any  valuation  date  provided 
written  notice  has  been  given  at  least  5  days  prior  to  the  valuation 
date.  Payment  will  be  made  within  7  days. 

Dividends  —  Distributions  of  income  for  each  section  are  made 
at  the  end  of  June  and  December  and  may  be  reinvested  in  addi¬ 
tional  units  without  charge.  See  table  following  for  amts.  pd.  in  re¬ 
cent  calendar  yrs. 

Record  of  Performance 


Income  Section 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  1,674,835  4.23  41.08 

1983  .  1,611,000  4.17  42.74 

1982  .  1,633,000  4.14  44.40 

1981  .  1,456,000  3.55  45.33 

1980  .  1,566,000  3.69  41.73 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +12.3  5  yrs:  1979-84  ...  +84.8 

2  yr:  1982-84  +25.0  10  yrs:  1974-84  +211.5 

3yr:  1981-84  +63.5 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends. 

Record  of  Performance 


Equity  Section 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  8,304,606  17.80  60  54 

1983  .  7,863,552  17.4  47.70 

1982  5,697,000  13.84  65  51 

1981  5,986,000  12.80  83  36 

1980  .  6,204,000  13.58  55.16 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +5.9  5  yrs:  1979-84  +95.2 

2  yr:  1982-84  .  +37.0  10  yrs:  1974-84  .  +408  6 

3  yr:  1981-84  .  +56.5 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends. 

Guaranty  Trust  Managed  Retirement  Savings  Plan  — 

(Estab.  1957).  Open-end  fund  made  up  of  two  sections:  Income 
Section  which  invests  in  govt,  and  corp.  bonds  and  debs,  and 
N.H  A.  mtges.;  and  the  Equity  Section  which  invests  primarily  in 
com.  stks.  Licensed  to  sell  units  in  all  provinces. 

Lump  Sum  Purchases  —  Min.  initial  invest,  is  $500  with 
subsequent  investments  of  $100.  Offering  price  for  either  section 
of  the  fund  is  the  net  asset  value  per  unit  as  determined  on  the  last 
business  day  of  each  month. 

Fees  —  No  acquisition  or  redemption  charges.  Management 
Fee  —  Annual  fee  of  2%  of  the  net  asset  value  of  both  sections  of 
the  fund  deducted  at  a  rate  of  1  /6  of  1%  on  each  month  end  valu¬ 
ation  date. 

Redemption  Policy  —  Units  of  either  section  of  the  fund  may  be 
redeemed  at  net  asset  value  on  any  valuation  day. 

Dividends  —  Reinvested  internally  in  the  fund  and  are  reflected 
in  the  net  asset  value  of  each  unit. 

Record  of  Performance 


Income  Section 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  9,820,809  18.89  • 

1983  8,627,000  16.74  • 

1982  8,108,000  15.30  • 

1981  .  7,256,000  11.69  • 

1980  .  8,560,000  10.99  • 


•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 
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Cumulative  Growth 

o/o  % 

1  yr:  1983-84  .  +12.8  5  yrs:  1979-84  .  +80.6 

2  yr:  1982-84  .  +23.5  10  yrs:  1974-84  ...  +167.2 

3  yr:  1981-84  .  +61.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
tees). 

Record  of  Performance 

Equity 


Calendar 

- Net  Assets 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

52,859,233 

12.48 

• 

1983  . 

40,823,000 

1 1.79 

• 

1982 

28,663,000 

26.87 

• 

1981  . 

26,607,000 

22.74 

• 

1980 

•  27,746,000 

22.89 

• 

e  Reinvested  internally;  reflected  in 

net  asset  value  per  unit. 

% 

+  105.0 
+477.8 


Cumulative  Growth 

% 

1  yr:  1983-84  .  +5.9  5  yrs:  1979-84 

2  yr:  1982-84  .  +39.3  10  yrs:  1974-84 

3  yr:  1981-84  .  +64.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends. 

Guaranty  Trust  Mortgage  Fund  —  (Estab.  1973).  Open-end 
fund  investing  primarily  in  insured  conventional  first  mtges.  with 
the  objective  of  providing  income  and  l.-t.  stability  of  capital. 
Qualifies  as  an  invest,  for  RRSPs.  Licensed  to  sell  in  Ontario, 
Manitoba,  Sask.,  Alberta  and  B.C. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial 
purchase  is  $500  with  subsequent  investments  of  $100.  Offering 
price  is  the  net  asset  value  per  unit  as  determined  on  the  last 
business  day  of  each  month.  Min.  holding  is  50  units.  (2) 
Retirement  Savings  Plan  —  Units  may  be  purchased  as  a 
registered  retirement  savings  plan.  Minimum  initial  investment  is 
$500  with  subsequent  purchases  of  at  least  $100. 

Fees  —  No  acquisition  or  redemption  fee.  Management  Fee  — 
Annual  fee  of  2%  of  the  net  asset  value  of  the  fund  payable  on 
each  valuation  date  at  a  rate  of  Ms  of  1%. 

Redemption  Policy  —  Units  of  the  fund  may  be  redeemed  at  net 
asset  value  per  unit  as  determined  on  the  last  business  day  of  the 
month  provided  that  at  least  30  days’  notice  has  been  given  prior 
to  valuation  date.  Payment  will  be  made  within  7  days. 

Dividends  —  Income  is  computed  monthly  and  is  payable 
quarterly.  Divds.  may  be  reinvested  in  additional  units  without 
charge.  See  table  following  for  amts.  pd.  in  recent  calendar  yrs. 


Directors  —  H.  L.  Kelly,  chm.;  A.  F.  Croels,  pres.  &  chief  exec, 
officer;  E.  G.  Cleather,  exec,  v-p  &  sec.-treas.;  Raymond 
Desormeaux,  Andrea  Mecs,  Montreal;  Walter  Smith,  Sidney,  B.C., 
A.  St.  C.  Shuve,  Toronto;  John  Buzzetti,  Quebec  City,  Que. 

Capital  Stock  —  Author.  Outstand.e 

Cl.  A  Pref.  unlimited  sh.  nil  sh. 

Cl.  B  Pref.  unlimited  sh.  nil  sh. 

Common  unlimited  sh.  8,000  shs. 

•  As  at  Mar.  28,  1985. 

Cl.  A  &  B  Pref.  —  Issuable  in  series.  Non-voting. 

Common  —  Entitled  to  one  vote  per  share. 

Public  Offering  —  In  Mar.,  1985,  minimum  of  700,000  and 
maximum  of  1,000,000  units  (1  com.  sh.  +  1  wt.  per  unit)  offered 
at  $10  per  unit.  Each  wt.  entitles  holder  to  purchase  1  com.  sh.  at 
$10  per  sh.  until  Mar.  29,  1990. 


Guardian  Capital  Group  Limited 

Head  Off.  —  500,  48  Yonge  St.,  Toronto,  Ont.  M5E  1H3.  Tele¬ 
phone  —  (416)  364-8341.  Trans.  Agent  —  The  Canada  Trust 
Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1962).  Holding  co.  with  subsids.  engaged  in 
mutual  fund  management,  and  investment  counselling. 

Directors  —  N.  J.  Short,  pres.;  Gurston  Rosenfeld,  v-p;  C.  V. 
Christensen,  sec.-treas.;  John  Bak,  Bernice  Wade,  D.  C. 
Webster,  J.  F.  Cole,  William  Filipiuk,  Catherine  Delaney,  R.  L. 
Miller,  R.  D.  Wilson,  John  Christodoulou,  Brian  Pepperall. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  2,216,909  sh.  999,493  sh.  n.p.v. 

Dividends  —  Initial  5c  per  sh  pd.  Jan.  15,  1974.  Tax-deferred 
divds.  of  15c  per  sh.  pd.  Jan  15,  1975;  20  per  sh.  pd.  Apr.  29, 
1977;  and  10c  per  sh.  pd.  Nov.  10,  1978.  Pd.  50c  per  sh.  Apr.  27, 
1979;  70c  per  sh.  Apr.  25,  1980;  50c  per  sh.  Apr.  27,  1981  and 
Apr  26  1982  and  65C  per  sh.  pd.  Apr.  25,  1983;  and  75c  per  sh. 
pd.  Apr.  26,  1984,  and  May  2,  1985.  Stock  divd.  equivalent  to 
USIOc  per  sh.  in  the  form  of  1  sh.  of  the  subsid.  Guardian  Interna¬ 
tional  Ltd.,  for  each  sh.  held,  pd.  Apr.  26,  1982  and  Apr.  25,  1983. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1984 

- $000  - 


1983 


Record  of  Performance 


Revenue 

Deprec.  &  amort.,  etc.  .  . 
Interest  charges 
Income  tax  provision 
Equity  income  . 

Net  income,  operations 

Extraordinary  items  . 

Net  income 


Calendar 

Years 


1984 

1983 

1982 

1981 

1980 


Mortgage  Fund 

Earnings  per  com  share: 

- Net  Assets - 

Total 

On  net  income,  oper 

Total 

Per  Unit 

Dividends 

On  net  income  . 

$ 

$ 

C  per  Unit 

5,399,620 

10.61 

1 14.94 

Cash  &  equivalent 

5,166,000 

10.76 

1 1 1 .03 

Inventories  . 

5,004,000 

10.66 

111.39 

Investments 

4,705,000 

98.6 

103.64 

Fixed  assets,  net 

5,580,000 

9.54 

94.19 

Total  assets 

Accts.  Payable 

Cumulative  Growth 

Long-term  debt,  net 

% 

% 

Shareholders'  equity  . 

.  +9.9 

5  yrs:  1979-84 

.  .  .  .  +84.7 

Working  capital 

.  +22.8 

10  yrs:  1974-84 

.  +180.6 

Cash  flow 

3  yr:  1981-84  .  +47.9  .  ,  „ 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Guardcor  Investments  Inc. 

Head  Off.  —  618  St.  Jacques  St.,  Montreal,  Que.  H3C  1E3. 
Trans  Agent  —  Guardian  Trust  Co.,  Montreal.  Listed  M. 

Company  —  (Que.  1984).  Holds  contract  to  provide  certain 
administrative  services  to  Guardian  Trust  Co.  until  Dec.  31,  1985- 
In  Mar.,  1985,  formed  Guardcor  Loan  Company  as  a  wholly- 
owned  susid.  to  operate  as  a  loan  co.  in  the  provinces  of  Que., 
Ont.  and  B.C. 


Fiscal 

Year 

1984 

1983 

1982 

1981 

1980 


Revenues 

$9,063,053 

6,631,231 

5,145,564 

4,045,250 

3,528,250 


9,036 

3,072 

160 

1,240 

604 

2,274 

2,274 

$2.27 

$2.27 

- $000 

3,113 

11,785 

62 

18,968 

667 

21 

16,055 


Net  Inc. 
Oper.e 
$2,274,334 
1,844,499 
1,397,634 
1,714,478 
3,003,572 


6,631 

1,262 

117 

1,357 

457 

1,844 

1,844 

$1.83 

$1.83 


3,238 

12,811 

46 

19,941 

974 

3,059 

15,262 


Earns,  per 
com.  sh. 
$2.27 
1.83 
1.30 
1.52 
2.76 


e  As  originally  reported  by  the  company. 


INVESTMENT  FUNDS 

Guardian  Enterprise  Fund  of  Canada  —  (Estab  1972).  Com. 
stk.  mutual  fund  with  an  objective  of  l.-t.  growth  of  capital  by  in¬ 
vesting  mainly  in  com.  stk.  with  growth  potential.  Qualifies  as  an 
invest,  for  RRSPs.  Licensed  to  sell  in  all  provinces  except 
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Quebec.  Manager  —  Guardian  Capital  Investment  Counsel 
Limited 

Purchase  Plans:  Lump  Sum  Purchases  —  Shs.  of  the  fund  may 
be  purchased  at  net  asset  value.  Initial  invest,  must  be  at  least 
$2,000.  Registered  Retirement  Savings  Plan  —  Shs.  of  the  fund 
may  be  purchased  as  an  RRSP  under  the  terms  of  the  Income  Tax 
Act.  Shs.  may  be  exchanged  for  Guardian  North  American  Fund, 
Guardian  Short  Term  Money  Fund,  Guardian  World  Equity  Fund  or 
Mutual  Accumulating  Fund  at  net  asset  value  per  sh. 

Fees  —  Acquisition  charge  of  not  more  than  9%  of  offering 
price.  On  purchase  of  less  than  $25,000  charge  is  9%  then  declin¬ 
ing  by  steps  to  1%  on  purchases  of  $500,000  or  more.  Transfer 
fee  not  more  than  2%  of  value  of  the  shs.  transferred.  If  shs.  pur¬ 
chased  at  charge  of  less  than  2%  and  redeemed  within  90  days,  a 
charge  will  be  made  that  is  equal  to  the  difference  between  2%  of 
purchase  price  and  proceeds  of  redemption.  Management  Fee  — 
Payable  monthly  at  an  annual  rate  of  2%  of  net  assets  up  to 
$1,000,000  plus,  1.75%  on  further  assets  up  to  $3,000,000  plus, 
1.50%  on  further  assets  up  to  $3,000,000  plus,  1.25%  on  further 
assets  up  to  $10,000,000  plus,  1%  on  further  assets  up  to 
$100,000,000  and  0.75%  on  further  assets.  RRSP  trustee  entitled 
to  s.a.  fee  of  2/5  of  1%  of  value  of  the  assets  in  each  plan  with  a 
min.  annual  fee  of  $10  and  a  max.  of  $30. 

Redemption  Policy  —  Mutual  fund  shs.  redeemable  at  any  timie 
at  net  asset  value  per  sh.  as  de  termined  at  the  close  of  business 
on  the  day  the  shs.  are  presented.  Payment  made  within  7  days. 

Dividends  —  Distributions  made  in  January  each  year  in  amt. 
equal  to  net  taxable  investment  inc.  and  realized  capital  gains 
earned  during  the  previous  calendar  yr.  Distributions  automatical¬ 
ly  reinvested  in  additional  shs.  of  the  fund  unless  payment 
requested  in  cash.  See  table  following  for  amts.  pd.  in  recent  cal¬ 
endar  yrs. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  88,130,000  1.39  25.44 

1983  85,780,000  1.60  2.49 

1982  54,842,000  1.21  15.43 

1981  .  21,973,000  1.18  60.28 

1980  .  23,251,000  1.85  15.20 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +2.1  5  yrs:  1979-84  .  .  +114.1 

2  yr:  1982-84  .  +38.4  10  yrs:  1974-84  +422.2 

3  yr:  1981-84  .  +63.4 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Guardian  Growth  Fund  Ltd.  —  (Amalg.  1984).  Operates  as  a 
fully  issued  fund.  Sale  of  fund's  shs.  to  the  Canadian  public 
ceased  in  1968.  Manager  —  Guardian  Capital  Investment 
Counsel  Limited. 

Effective  Apr.  26,  1984,  predecessor  cos.,  Guardian  Growth 
Fund  Limited  and  Grouped  Income  Shares  Limited  amalg.  to  form 
continuing  co. 

Purchase  Plans  —  Since  Apr.  19,  1968,  shs.  have  traded  on 
the  over-the-counter  market. 

Management  Fee  —  Annual  fee  equal  to  1%  of  average 
monthly  assets  with  a  performance  bonus  of  2%  of  the  amount  by 
which  the  fund  outperformed  the  average  of  the  Dow  Jones 
Industrial  Average  and  the  T.S.E.  Industrial  Index;  this  bonus  not 
to  exceed  2%  of  average  assets. 

Pfce.  Shs.  —  Fully  participating;  rank  prior  to  all  other  shs.  as 
to  repayment  of  capital  to  the  amount  pd.  up;  one  vote  per  sh. 

Com.  Shs.  —  Non-redeem.;  20  votes  per  sh 

In  the  event  of  liquidation,  after  pfce.  shldrs.  receive  the  amount 
pd.  up,  com.  shldrs.  entitled  to  amount  pd.  up  and  thereafter  hold¬ 
ers  of  pfce.  and  com.  shs.  rank  equally  sh.  for  sh.  in  any  remaining 
assets. 

Redemption  Policy  —  Pfce.  shs  may  be  sold  at  market  price 
on  the  over-the-counter  market  plus  applicable  stock  exchange 
commissions.  Shldrs.  may  liquidate  their  holdings  by  selling  on 
the  over-the-counter  market  or  redeeming  through  the  fund  under 
the  terms  of  the  original  prospectus. 

Dividends  —  No  divd.  pd.  to  date.  See  table  following  for  per¬ 
formance  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets  - 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1984»  . 

20,723,000 

20.96 

750.0 

1983  . 

12,778,000 

30.26 

• 

1982  . 

1 1 ,90 1 ,000 

27.64 

• 

1981 . 

10,141,000 

23.14 

• 

1980  . 

11,738,000 

24.62 

• 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

■  Following  1984,  amalgamation  with  Grouped  Income  Shares 
Limited. 


Cumulative  Growth 

%  % 

1  yr:  1983-84  -5.3  5  yrs:  1979-84  +67.6 

2  yr:  1982-84  +6.8  10  yrs:  1974-84  ,  +355.6 

3  yr:  1981-84  .  +27.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Guardian  North  American  Fund  —  (Estab.  1966).  Com.  stk. 
mutual  fund;  objective  is  to  produce  l.-t.  growth  of  capital  by  in¬ 
vestment  in  a  diversified  portfolio  of  com.  stocks,  mainly  in 
Canada  and  the  United  States.  Licensed  to  sell  in  all  provinces 
except  Quebec.  Manager  —  Guardian  Capital  Investment 
Counsel  Limited. 

Purchase  Plans:  Lump  Sum  Purchases  —  Shs.  may  be 
purchased  at  net  asset  value;  min.  initial  investment  $2,000.  Shs. 
may  be  exchanged  for  shs.  of  Guardian  Enterprise  Fund,  Guardian 
Short  Term  Money  Fund,  Guardian  World  Equity  Fund  or  Mutual 
Accumulating  Fund  at  net  asset  value  per  sh. 

Fees  —  See  Guardian  Enterprise  Fund  of  Canada. 
Redemption  Policy  —  See  Guardian  Enterprise  Fund  of 
Canada. 

Dividends  —  Dividends  pd.  in  January  each  yr.  to  the  extent  of 
net  taxable  investment  inc.  and  net  realized  capital  gains  earned 
during  the  previous  yr.  Distributions  automatically  reinvested  in 
additional  shs.  of  the  fund  unless  payment  requested  in  cash.  See 
table  following  for  amts.  pd.  in  recent  calendar  yrs. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  5,130,000  6.44  105.21 

1983  6,030,000  7.71  37.49 

1982  .  5,863,000  7.08  77.21 

1981  .  6,351,000  6.57  265.56 

1980  6,039,000  9.38  13.5 

Cumulative  Growth 

%  % 

1  yr:  1983-84  -3.6  5  yrs:  1979-84  .  +76.9 

2  yr:  1982-84  +10.8  10  yrs:  1974-84  ...  +411.3 

3  yr:  1981-84  .  +35.9 


Note:  Based  on  neet  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Guardian  Short  Term  Money  Fund  —  (Estab.  1957)  Fixed 
inc.  mutual  fund,  investing  entirely  in  fixed  interest  securities. 
Qualifies  as  invest,  for  RRSPs.  Licensed  to  sell  in  all  provinces 
except  Quebec.  Manager  —  Guardian  Capital  Investment 
Counsel  Limited. 

Purchase  Plans:  Lump  Sum  Purchases  —  Units  of  the  fund  may 
be  purchased  at  net  asset  value;  min.  initial  invest,  is  $2,000;  min 
balance  of  $250  must  be  maintained  in  each  account.  Personal 
Retirement  Plan  —  Units  of  the  fund  may  be  purchased  at  net  as¬ 
set  value  for  an  RRSP  under  the  Income  Tax  Act.  Distributions 
may  be  reinvested  in  shs.  of  Guardian  Enterprise  Fund  and/or  Mu¬ 
tual  Accumulating  Fund.  Shs.  may  be  exchanged  for  shs.  of 
Guardian  Enterprise  Fund,  Guardian  North  American  Fund, 
Guardian  World  Equity  Fund  or  Mutual  Accumulating  Fund  at  net 
asset  value. 

Fees  —  Acquisition  charge  of  not  more  than  2%  of  the  offering 
price.  Service  fee  of  $1  for  each  reinvestment  on  Personal 
Retirement  Plan;  and  a  semi-annual  fee  of  2/5  of  1%  of  the  value 
of  the  assets  in  each  plan,  with  a  min.  annual  fee  of  $10  and  max. 
of  $30.  Fee  of  $15  on  termination  of  each  plan.  Transfer  fee  not 
exceeding  2%  of  the  value  of  units  being  transferred.  Fee  of  10% 
to  a  max.  of  $1  for  reinvestment  of  distributions.  Management  Fee 
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—  Fixed  annual  fee  of  .75%  of  net  assets  of  the  fund,  calculated 
proportionately  at  each  month-end. 

Redemption  Policy  —  Units  may  be  redeemed  on  any  business 
day  at  net  asset  value,  valued  as  at  the  close  of  business  on  the 
day  following  redempt.  order.  Payment  made  within  7  days. 

Dividends  —  Quarterly  distributions  made  to  the  extent  of 
investment  income  and  net  realized  capital  gains.  Distributions 
automatically  reinvested  in  additional  units  of  the  fund  unless 
investors  requested  payment  in  cash.  See  table  following  for 
amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1984 

16,499,000 

10.00 

102.30 

1983 

13,323,000 

10.00 

87.02 

1982 

18,080,000 

10.00 

170.71 

1981 

5,106,000 

10.29 

132.39 

1980 

7,247,000 

9.88 

77.00 

Cumulative  Growth 

%  °A 

1  yr:  1983-84  .  +10.6  5  yrs:  1979-84  +84.5 

2  yr:  1982-84  .  +20.6  10  yrs:  1974-84  +175.1 

3yr:  1981-84  .  +38.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 

fgg§) 

The  Guardian  World  Equity  Fund  —  (Estab.  1971).  Com.  stk. 
mutual  fund  with  objective  of  l.-t.  growth  of  capital  by  invest,  in 
com.  stks.  of  cos.  outside  North  America.  Licensed  to  sell  in  all 
provinces  except  Quebec.  Manager  —  Guardian  Capital 
Investment  Counsel  Limited. 

Purchase  Plans:  Lump  Sum  Purchases  —  Shs.  may  be 
purchased  at  net  asset  value.  Min.  initial  invest,  is  $2,000;  min. 
balance  of  $250.  Shs.  of  the  fund  may  be  exchanged  for  those  of 
Guardian  Enterprise  Fund  of  Canada,  Guardian  North  American 
Fund,  Guardian  Short  Term  Money  Fund  and  Mutual  Accumulating 
Fund  at  net  asset  value  per  sh. 

Fees  —  See  Guardian  Enterprise  Fund  of  Canada. 
Redemption  Policy  —  See  Guardian  Enterprise  Fund  of 
Canada. 

Dividends  —  Distributions  made  in  January  each  yr.  to  the  ex¬ 
tent  of  net  taxable  investment  inc.  and  ne 

t  realized  capital  gains  earned  during  the  previous  calendar  year 
Divds.  automatically  reinvested  in  additional  shs.  of  the  fund 
unless  payment  requested  in  cash.  See  table  following  for 
amounts  pd.  in  recent  calendar  yrs. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Yenro  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  46,345,000  5.93  33.26 

1983  51,163,000  6.14  12.55 

1982  32,790,000  5.49  145.66 

1981  27,995,000  6.70  211.45 

1980  .  32,573,000  9.04 

Cumulative  Growth 

o/o  % 

1  yr-  1983-84  .  +3.2  5  yrs:  1979-84  +93.0 

2  yr:  1982-84  .  +18.1  10  yrs:  1974-84  +405.5 

3yr:  1981-84  +24.1 

.  i  .  +  (/inf  m  nnt  At  Oil 


dividends  (excluding  any  applicable  acquisition  or  redemption 

Mutual  Accumulating  Fund  —  (Estab  1949).  Com.  stk.  open- 
end  invest,  fund  with  an  invest,  policy  of  l.-t.  growth  of  capital  and 
inc.  for  reinvest.  Qualifies  as  an  invest,  for  RRSPs.  Licensed  to 
sell  in  all  provinces  except  Quebec.  Manager  —  Guardian  Capital 
Investment  Counsel  Limited. 

Purchase  Plans:  Lump  Sum  Purchases  —  Shs.  of  the  fund  may 
be  purchased  at  net  asset  value.  Initial  invest,  must  be  at  least 
$2,000;  min.  balance  $250.  Registered  Retirement  Savings  Plan 
—  Shs  of  the  fund  may  be  purchased  as  an  RRSP  under  the  In¬ 
come  Tax  Act.  Amts.  pd.  in  may  be  invested  in  Mutual 
Accumulating  Fund  and/or  Guardian  Security  Income  Fund 
and/or  Guardian  Enterprise  Fund  shs.  at  net  asset  value.  Shs.  be 
exchanged  for  those  of  Guardian  Enterprise  Fund,  Guardian  North 


American  Fund,  Guardian  Short  Term  Money  Fund  or  Guardian 
World  Equity  Fund  at  net  asset  value. 

Fees  —  See  Grouped  Income  Shares  Limited.  In  addition  for 
RRSP,  trustee  entitled  to  semi-annual  fee  of  2/5  of  1%  of  the  val¬ 
ue  of  assets  in  each  plan,  with  a  min.  annual  fee  of  $10  and  max. 
of  $30. 

Redemption  Policy  —  See  Guardian  Enterprise  Fund  of 


Canada. 

Dividends  —  pd.  annually  and  automatically  reinvested  in 
additional  shs.  unless  payment  requested  in  cash.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  27,776,000  5.60  37.98 

1983  .  29,429,000  5.95  25.99 

1982  .  24,039,000  5.17  101.59 

1981  .  25,231,000  5.89  202.34 

1980  .  27,305,000  8.14  127.30 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +0.4  5  yrs:  1979-84  .  +70.1 

2  yr:  1982-84  .  +21.4  10  yrs:  1974-84  +272.2 

3yr:  1981-84  .  +30.5 


dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Guardian-Morton  Shulman 
Precious  Metals  Inc. 

Head  Off.  —  5th  Floor,  48  Yonge  St.,  Toronto,  Ont.  M5E  1H3. 
Telephone  —  (416)  364-8341.  Trans.  Agent  —  Guaranty  Trust 
Company  of  Canada,  Vancouver,  Calgary,  Winnipeg,  Regina, 
Toronto,  Montreal.  Listed  —  T,  M. 

Company  —  (B.C.  1983  continuance;  Ont.,  1966).  Established 
as  a  closed-end  investment  co.,  which  invests  its  assets  primarily 
in  gold,  silver,  platimum  and  palladium.  Such  investments  are 
made  directly  and  through  investment  in  securities  of  cos. 
engaged  in  the  development  and  operation  of  precious  metal 
mines  and  in  the  production  of  precious  metals.  Guardman 
Investment  Management  Services  Inc.  is  responsible  for  the 
management  of  the  company's  business. 

Directors  —  N.  J.  Short,  chm.;  M.  P.  Shulman,  pres.;  F  Y. 
McCutcheon,  G.  I.  Rosenfeld,  v-p's;  C.  V.  Christensen,  sec-treas.; 
E.  C.  Bovey,  J.  Christodoulou,  H.  J.  Stitt,  H.  F.  Ditchburn,  P.  N. 
Holtby,  A.  Sarlos,  all  Toronto;  N.  B.  Keevil,  Vancouver. 

Key  Personnel  —  D.  A.  Robinson,  technical  analysis;  S.  J. 
McAuley,  asst.  sec. 

Capital  Stock  —  eAuthor.  Outstand.  Par 

Special  100,000,000  sh.  6,168,900  sh.  $0.01 

Common  100  sh.  100  sh.  n.p.v. 

•  May  10,  1985 

Special  Shs.  —  Rank  equally  sh  -for-sh.  with  com.  shs.  with  re¬ 
spect  to  divds.  In  the  event  of  any  voluntary  or  involuntary 
liquidation,  dissolution  or  winding-up  of  the  co.,  entitled  to  receive 
$9,425  per  sh.  before  any  amount  is  paid  to  holders  of  com.  shs. 
Thereafter,  participate  equally  with  com.  shs. 

Non-voting  except  under  certain  provisions  and  except  to  vote 
separately  and  as  a  class  to  elect  three  members  of  the  board  of 
directors  of  the  company. 

Common  —  Voting  stock. 

Series  I  Warrants  —  Entitles  the  holder,  upon  payment  of  an 
exercise  price  of  $  10  on  or  before  Oct.  31 ,  1986,  to  purchase  one 
special  sh.  and  to  receive  on  special  sh.  purchase  warrant,  series 

II. 

Series  II  Warrants  —  Entitles  the  holder  to  purchase,  on  or  be¬ 
fore  Oct.  31,  1989,  one  special  sh.  at  $12.50. 

Dividends  —  During  1984,  following  an  intial  dividend  of  10c  on 
April  1,  a  total  of  33c  per  sh.  were  pd. 

Major  Shareholder  —  Guardman  Investment  Management 
Services  Inc.  owns  all  of  the  o/s  com.  shs.  of  the  co. 

Current  Financial  Position  —  As  at  May  10,  1985,  co.  had  to¬ 
tal  assets  of  $61,484,316  which  incld.  $22,269,000  in  cash  and 
equivalents;  $14,189,847  in  precious  metal  investments; 
$25,113,500  in  equity  investments. 
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Guardian  Pacific  Rim  Corporation 

Head  Off.  —  500,  48  Yonge  St.,  Toronto,  Ont.  M5E  1H3.  Tele¬ 
phone  —  (416)  364-8341.  Trans.  Agent  —  Canada  Trust 
Company,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto, 
Montreal.  Listed  —  T. 

Company  —  (Ont.  1974).  An  investment  co.  which  proposes  to 
invest  its  assets  primarily  in  equity  and  equity-related  securities 
of  Japanese  and  other  Pacific  Rim  issuers,  through  its  investment 
in  Tyndall-Guardian  Pacific  Fund  Limited.  T-G  Pacific  is  a  mutual 
fund  corporation  in  Bermuda,  but  currently  provides  investors  with 
an  opportunity  to  invest  in  equity  securities  of  Japanese  and  other 
Pacific  Rim  issuers.  Nomura  Investment  Management  Co.  Ltd.  is 
investment  advisor  for  T-G  Pacific. 

Directors  —  N.  J  Short,  pres.;  J.  Christodoulou,  A.  G.  S.  Grif¬ 
fin,  Michel  Sales,  D.  C.  Webster,  Toronto;  Martin  Simpson,  New 
York,  N  Y. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  100,000,000  sh.  5,806,600  sh.  n.p.v. 

Common  1,000  sh.  1,000  sh.  n.p.v. 

Class  A  Partic.  Partially  Voting  Shs.  —  Rank  equally  with  com. 
shs.  with  respect  to  divds. 

In  the  event  of  voluntary  or  involuntary  liquidation,  dissolution  or 
winding  up  of  co.,  entitled  to  $10  per  sh.  prior  to  distribution  to 
com.  shs.  Thereafter,  participate  equally  with  holders  of  com. 
shs.  Entitled  to  vote  in  special  circumstances  on  the  basis  of  one 
vote  per  cl.  A  sh.  In  all  other  circumstances  not  entitled  to  vote  ex¬ 
cept  to  vote  separately  as  a  class  to  elect  one-third  of  members 
of  the  board  of  directors. 

Common  —  Voting  stk. 

Warrants  —  Each  wt.  entitles  the  holder,  upon  payment  of  $  1 2 
per  sh.,  on  or  before  Mar.  15,  1988,  to  purchase  one  cl.  A  sh. 

Major  Shareholder  —  On  May  16,  1985,  Guardian  Capital 
Group  Limited  held  all  of  the  iss.  &  o/s  com.  shs. 


Guardian  Trustco  Inc. 


Head  Off.  —  618  St.  James  St.,  Montreal,  Que.  H3C  1E3.  Tele¬ 
phone  —  (514)  842-7161.  Trans.  Agent  —  Co.  Listed  —  M. 

Company  —  (Can.  1980  continuance;  Que.  1929).  Conducts 
diversified  trust  co.  business  in  Ont.,  Que.,  Alta,  and  B.C.  Also  of¬ 
fers  unique  services  to  traders  in  precious  metals,  and  currencies. 

Directors  —  O.  H  Barrett,  chm.;  H.  L.  Kelly,  pres.  &  chief  exec, 
officer;  E.  G.  Cleather,  exec,  v-p  &  sec.-treas.,  Montreal;  P.  C.  Ca- 
velti,  P.  A.  Turcot,  sr.  v-p’s,  Toronto;  G.  A.  Couture,  Quebec  City; 
A.  T.  Stephens,  West  Flamboro,  Ont.;  J.  M.  Rudel,  Sarasota,  Fla.; 
E.  M.  Ballon;  Andre  Desaulniers;  A.  C.  Beutel,  D.  A.  Williams,  R.  B 
Stewart,  Toronto;  L.  P.  Desjardins. 

Key  Personnel  —  C.  J.  Sherwood,  v-p,  Western  Reg 
No.  of  Employees  —  207  in  March,  1985. 


Capital  Stock 

Preferred 
Ser.  A 
Ser.  B 
Common 

Note 


Author, 
unlimited 
500,000  sh. 
800,000  sh. 
unlimited 


Outstand. 
nil 

500,000  sh. 
800,000  sh. 
1,387,152  sh. 


Options  granted  to  certain  officers  of  co.  to  purch. 
62,000  com.  shs.  at  $2.8335  per  sh.,  expiring  the  earlier  of  Mar. 
18,  1990  or  90  days  from  date  of  termination  of  employment  of 
officers. 

Ser.  A  Pref.  —  Entitled  to  cum.  divds.  of  60c  per  sh.  p.a.  pay. 
quarterly  plus  an  amt.  equal  to  any  amt.  in  excess  of  40c  per  sh. 
pd.  on  com.  shs.  Non-redeem.  prior  to  Apr.  1,  1988;  thereafter  re¬ 
deem.  at  any  time  at  $7.50  per  sh.  During  each  12  mos.  period 
commencing  Apr.  1,  1988,  co.  will  purch.  100,000  shs.  at  a  price 
not  exceeding  $7  per  sh.  plus  costs  of  purch. 

Ser.  B  Pref.  —  Entitled  to  cum.  divds.  of  85c  per  sh.  p.a.  Con¬ 
vertible  at  the  option  of  the  holder  on  the  basis  of  one  com.  sh.  for 
every  3  ser.  B  pref.  shs.  held. 

Major  Shareholders  —  As  at  Dec.  31,  1984,  Morgan  & 
Dillworth  Inc.  held  30%;  Guardinvest  Inc.  (formerly  90108  Canada 
Inc.)  held  20%;  Beutel  Goodman  held  13%;  Dynamic  Funds  held 
1 2%. 


Capital  Stock  Changes  —  In  1980  com.  shs.  were  split  on  a 
20-for-1  basis  and  by  certificate  of  continuance  com.  stk.  made 
unlimited  in  number.  During  1982,  a  new  cl.  of  pref.  shs.  created 
and  com.  stk.  split  on  a  2-for-1  basis.  In  Mar.,  1983,  500,000  new 
ser.  A  pref.  shs.  were  issued. 

Dividends  Common  —  (Prev.  cl.  A  &  B)  —  Pd.  cash  divd.  of 
$1,672,000  in  1984;  $809,000  in  1983;  $428,746  in  1982, 


$58,743  in  1981,  $636,970  in  1980,  $230,698  in  1979  and 
$98,235  in  1 978  plus  stk.  divd.  of  3  like  shs.  for  each  cl.  A  or  cl.  B 
sh.  held.  In  1977,  pd.  cash.  divd.  of  $10,620. 

Wholly-Owned  Subsidiaries  —  Guardian  Trust  Company; 
Guardian  Trustco  International  Inc.,  Guardian  Global  Trading 
Inc. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent 

Mortgages . 

Other  . 

Fixed  assets,  net 
Total  assets 

Invest,  cert . 

Other  liabs . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1984  _  $40,914,000 

1983  .  . 

31,158,000 

1982  ... 

24,364,772 

1981 

18,023,317 

1980  .  .  .  . 

14,076,389 

1984 

$onn 

1983 

40,914 

31,158 

435 

327 

27,471 

18,581 

(443) 

1,276 

2,467 

1,906 

2,467 

1,906 

$1.08 

$1.27 

$1.08 

$1.27 

68,390 

56,122 

186,258 

152,285 

12,683 

7,479 

5,787 

4,176 

279,644 

226,084 

214,427 

171,670 

44,005 

41,917 

20,342 

1 1 ,860 

2,780 

2,351 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

$2,467,000 

$1.08 

1,906,000 

1.27 

935,368 

n.a. 

111,206 

n.a. 

1,613,175 

n.a. 

•  As  originally  reported  by  the  company. 


Gulf  +  Western  Industries,  Inc. 

Head  Off.  —  1  Gulf  +  Western  Plaza,  New  York,  N  Y.  10023. 
Telephone  —  (212)  333-7000.  Trans.  Agents  —  Montreal  Trust 
Co.,  Toronto;  Manufacturers  Hanover  Trust  Co.,  New  York;  and  Fi¬ 
delity  Union  Bank,  Newark,  N.J.  Listed  —  N,  T,  L,  Basel,  Geneva 
and  Zurich. 

Company  —  (Dela.  1967).  Co.  is  a  diversified,  multi-industry 
operation  which  offers  a  broad  range  of  mainly  consumer-oriented 
products  and  services  in  three  groups:  Entertainment  and 
Communications  Group  represented  by  Paramount  Pictures 
Corp.,  Simon-Schuster  Inc.,  and  Madison  Square  Gardens; 
Financial  Services  Group  which  includes  Associates  First  Capital 
Corp.,  Associates  Commercial  Corp.,  Associates  Financial 
Services  Co.,  and  Associates  Diversified  Services;  The 
Consumer  and  Industrial  Products  Group  comprises  the  apparel 
and  hosiery  section,  bedding  and  home  furnishing,  automotive 
parts  distribution  and  Gulf  +  Western  Manufacturing  Co.  which 
manufactures  auto  parts,  commercial  refrigeration  and  air 
conditioning  equip.,  aircraft  parts  as  well  as  replacement  turbine 
blades  for  electrical  generators.  The  co.'s  operations  are  located 
in  North  America  and  many  foreign  countries. 

Among  the  many  trademarks  which  are  held  by  the  co.  and  its 
affiliates  are:  Taylor  Forge,  Morse,  Beautyrest,  Hide-a-Bed, 
Catalina,  Cheryl  Tiegs,  Oscar  de  la  Renta,  John  Newcombe,  Fruit 
of  the  Loom,  Cole  of  California,  Kayser,  H.  Upmann,  Dutch 
Masters,  El  Producto,  Simon  &  Schuster,  Pocket  Books, 
Silhouette,  No  Nonsense,  Calvin  Klein,  Liz  Claiborne,  and  Esquire. 

Directors  —  M.  S.  Davis,  chm.  &  chief  exec,  officer;  L.  E.  Le¬ 
vinson,  exec,  v-p;  Y.  M.  Bluhdorn;  G.  J.  Fippinger;  J.  Leighton;  G. 
E  Miller;  T.  H.  Neyland;  J.  A.  Nicholas;  D.  Oresman;  I.  Schloss;  S. 
J  Silberman;  G.  A.  Smathers;  H.  A.  Walker  Jr.;  I.  R.  Fischer;  G. 
Weissman. 

Key  Personnel  —  R.  A.  Overcash  Jr.,  J.  I  Spiegel,  sr.  exec, 
v-p's;  M.  S:  Hope,  exec,  v-p  &  chief  financial  officer;  T.  M.  Bartlett; 
T.  E.  Cutti;  R.  M.  Nowak,  all  v-p's;  M.  Anderson  Sr.,  v-p,  human  re- 
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sources;  P.  A.  Butler,  v-p,  risk  management;  T.  E.  Harrison  Jr.,  v-p 
&  patent  counsel;  R.  L.  Hertlein,  v-p,  systems;  E.  W.  Levin,  v-p, 
corporate  planning  &  devel.;  E.  I.  Meyers,  v-p  &  sr.  tax  counsel;  J. 
E  Parent,  v-p,  financial  &  investor  relations;  W.  R.  Ryan,  v-p  & 
treas.;  J.  Sherman,  v-p,  corporate  communicaitons;  G.  Yarbenet, 
v-p,  real  estate. 

Capital  Stock  □  —  Author.  Outstand.  Par. 

Preferred 

$5.75  Pref.  507,224  sh.  145,628  sh  US$100 

Common  300,000,000  sh,  70,039,367  sh.  US$1 

□  The  authorized  capital  of  the  co.  also  includes  10,000,000 
shs.  of  cum.  pref.  stock,  of  which  600,000  shs.  are  designated  as 
ser.  A  12%,  all  of  which  were  iss.  and  are  held  by  a  subsid.  of  the 
co.,  400,000  shs.  designated  as  ser.  B  8%  and  9,000,000 
undesignated. 

$5.75  Pref.  —  Entitled  to  fixed  cum.  pref.  divds.  of  US$5.75  per 
sh.  p.a.  pay.  quarterly.  Co.  must  redeem  5%  of  shs.  o/s  each  yr. 
at  US$100  per  sh.  Entitled  to  1  vote  per  sh. 

Capital  Stock  Changes  —  Com.  shs.  split  on  5-for-4  basis  in 
1980  and  1976.  In  April,  1983,  the  co.  redeemed  all  o/s  shs.  of 
both  ser.  C  and  ser.  D. 

Dividends  —  $5.75  Pref.  —  Regular  quarterly  divds.  of 
$1.43%  pd.  Com.  —  Present  rate  is  US90c  per  sh.  p.a.  estab. 
with  quarterly  pay.  of  US22'/2C  on  Oct.  1,  1983.  Previous  rate  of 
US75c  per  sh.  p.a.  from  Apr.  1,  1979  to  July  1,  1983. 

Divds.  on  com.  shs.  pd.  in  recent  fiscal  yrs: 

1978  . US$0.67  1981-83  . US$0.75 

1979  .  0.721/2  1984  0.90 

1980  .  0.56 '4 

•0.18% 

•  Following  5-for-4  stk.  split. 

Long-Term  Debt  —  At  July  31,  1984,  co.  had  o/s 

US$965,000,000  in  l.-t.  debt  of  which  US$  106,800,000  was  due  in 
1  yr. 

FINANCIAL  STATEMENTS 


Company  —  (Can.  1909).  An  integrated  oil  company,  which 
operates  through  Gulf  Canada  Resources  Inc.  responsible  for 
exploration  and  production  activities  and  Gulf  Canada  Products 
Company  (division)  responsible  for  refining,  marketing,  chemi¬ 
cals  and  for  supply  and  transportation. 

In  June  1985,  Olympia  &  York  Resources  Inc.,  a  private  co.  con¬ 
trolled  by  the  Reichmann  brothers  of  Toronto,  announced  plans  to 
purchase  controlling  int.  held  by  Chevron  Corp.  (60.2%  int). 

Gulf  Canada  Products  Company 

Refining  —  Owns  asphalt  plants  at  Moose  Jaw,  and  refineries 
at  Montreal,  Clarkson,  Ont.,  Edmonton  and  Calgary.  In  addition, 
the  company  has  a  facility  at  Kamloops  which  was  closed  down  in 
May  1983  was  converted  to  a  marketing  terminal;  a  51%  interest 
is  held  in  a  refinery  at  Port  Moody,  B.C.  Total  capacity  of  the  four 
refineries  is  45,700  m3  per  day.  During  1984,  79%  of  daily  refinery 
capacity  was  utilized. 

Modifications  to  the  Clarkson  and  Montreal  East  refineries  that 
were  necessary  to  integrate  oper.  were  completed  during  1984, 
and  the  two  refineries  linked  through  the  Interprovincial  Pipe  Line 
system.  The  transmission  to  Montreal  East  refinery  of 
hydrocarbons  partially  processed  at  Clarkson  began  on  Oct.  1, 
1984.  Co.  intends  to  invest  $39,000,000  at  the  Montreal  East  re¬ 
finery  during  the  1984-85  period.  The  most  significant  project  is 
an  upgrading  of  the  reforming  unit.  The  co.  closed  its  Calgary  as¬ 
phalt  plant,  which  was  being  dismantled  at  the  1984  year  end. 
The  plant  at  Moose  Jaw,  Sask.,  now  meets  the  asphalt 
requirements  in  western  Canada. 

Gas  Plants  —  Co.  owns  or  has  substantial  ints.  in  7  processing 
plants  in  Alta,  which  process  raw  gas  to  produce  marketable  gas 
and  to  recover  natural  gas  liquids  and  sulphur.  Co.  holds  approx. 
50%  of  daily  operating  capacity  of  these  plants  which  is  in  excess 
of  28,200  103m3  of  natural  gas. 

Petrochemicals  —  Mfg.  and  sells  a  range  of  chemical 
products  incl.  ethylene,  phenol,  acetone,  cyclohexane  as  well  as 
coal-based  calcium  carbide,  acetylene,  acetylene  black  and 


(As  shown  in  the  latest  annual  report) 

_ _ i i  i.  .i. .  o  .  -t  no  a 


Fiscal  years  ended  July  31: 

1984 

1983 

US$000 

Revenue  . 

4,182,200 

3,690,500 

Deprec.  &  amort.,  etc . 

140,000 

163,500 

Interest  charges  . 

155,000 

225,900 

Income  tax  provision  . 

180,900 

136,000 

Equity  income 

179,200 

141,100 

Net  income,  operations 

259,900 

d212,100 

Extraordinary  items 

Net  income  . 

259,900 

d212,100 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$3.57 

US$d2.86 

On  net  income 

US$3.57 

US$d2.86 

Cash  &  equivalent 

Inventories  . 

Investments  in  affil.  co’s. 

Fixed  assets,  net  . 

Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow  . 


Fiscal 

Year  Revenue* 

1984  US$4,182,200,000 

1983  3,992,601,000 

1982  5,331,484,000 

1981  5,702,476,000 

1980  5,414,521,000 

•  As  originally  reported  by  the  company. 


-  US$000 

74,000 

660,900 

714,400 


134,200 

700,513 

631,579 

674,060 


electrode  paste. 

In  addition,  a  subsid.  of  co.  produces  approx.  68,000,000  litres 
annually  of  ethyl  alcohol  from  ethylene. 

Early  in  1984,  co.  sold  its  one-third  equity  int.  in  the  Petromont 
Inc.  petrochemical  consortium  to  the  remaining  partners.  Co. 
continued  to  oper.  the  Varennes  plant  and  the  Shawinigan 
pipeline  system  under  an  oper.  and  service  agree,  until  its  expiry 
on  Oct.  2,  1984.  On  the  same  date,  the  remaining  partners  in  Pe¬ 
tromont  exercised  an  option  to  purch.  the  assets  of  Commercial 
Alcohols  Ltd.,  a  wholly-owned  susid.  of  Gulf  Canada. 

Distribution  and  Supply  —  Co.  owns  and  operates  four  crude 
oil  pipeline  systems  with  a  total  annual  throughput  of  7,500,000 
m3.  In  addition,  Gulf  operates  three  pipelines  owned  by  itself  and 
others,  with  a  total  annual  capacity  of  7,600,000  m3  and  has  in¬ 
vestment  ints.  in  a  number  of  pipeline  co.’s. 

Co.  also  operates  2  tankers  for  moving  products  on  Great 
Lakes  and  off  the  East  Coast. 

Marketing  —  At  Dec.  31,  1984,  co.  had  2,516  retail  service 
stations. 


4,148,600 

4,418,176 

Operating 

Summary  —  Details 

of  chemical 

and  refining 

1,119,500 

1,124,493 

operations  follow: 

858,200 

991,706 

Refined 

1,836,500 

1,893,924 

Fiscal 

Refinery 

Product 

957,800 

1,053,900 

Year 

Throughput 

Sales 

Chemicals 

405,700 

362,643 

- m3/day - 

kg /day 

1980  . 

46,100 

42,700 

1 ,300,000 

Net  Inc. 

Earns,  per 

1981  . 

43,500 

36,200 

600,000 

Oper* 

com.  sh. 

1982  . 

35,300 

31,400 

700,000 

US$259,900,000 

US$3.57 

1983  . 

33,200 

31,800 

700,000 

d2 12,053,000 

d2.86 

1984  . 

35,700 

30,000 

600,000 

168,602,000 

2.17 

Directors 

—  J.  C.  Phillips,  chm.;  S. 

K.  McWalter,  pres.  &  chief 

290,887,000 

3.75 

exec,  officer; 

J.  D.  Allan,  Alfred  Powis, 

E.  H.  Crawford,  J.  L.  Stoik, 

255,284,000 

4.38 

Toronto;  Gerard  Plourde,  Montreal;  W 

.  H.  Young,  Hamilton,  Ont.; 

E.  F.  Crease,  Halifax,  N.S.;  M.  N.  Anderson,  Vancouver;  K.  M. 
Richardson,  Winnipeg;  Dr.  D.  S.  R.  Leighton,  Canmore,  Alta;  C.  D. 
Shepard,  Ottawa;  J.  E.  Lee,  Pittsburg;  R.  T.  Savage,  San 


Gulf  Canada  Limited 

Head  Off.  —  130  Adelaide  St.  W.,  Toronto,  Ont.  M5H  3R6. 
Telephone  —  (416)  869-8600.  Trans.  Agents  —  Canada 
Permanent  Trust  Co.,  Halifax,  Saint  John,  Montreal,  Toronto, 
Winnipeg,  Regina,  Calgary,  Charlottetown.  St.  John's  and 
Vancouver;  Registrar  &  Transfer  Co.,  Canford,  N.J.  Listed  T, 
M,  V,  AL,  A. 


Francisco,  Calif.;  L.  C.  Soileau,  III,  Rayne,  La. 

Key  Personnel  —  E.  E.  Walker,  v-p,  admin.;  M.  Bregazzi,  v-p, 
planning  &  devel.;  A.  R.  Sello,  contr.;  J.  R.  Tysall,  treas.;  W.  M. 
Winterton,  v-p,  sec.  &  gen.  counsel. 

No.  of  Employees  —  8,982  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  227,487,030 

Common  —  One  vote  per  sh. 
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Major  Shareholder  —  At  Dec.  31,  1984,  Chevron  Corp.  held 
60.2%  int. 


Dividends  —  Present  rate  is  52c  per  sh.  p.a.  estab.  with  13c 
pd.  July  1,  1984.  Divds.  pd.  in  recent  yrs.  as  follows: 


1973  . 

. *$0.70 

1979  . 

.  $1.50 

1974  . 

.  *0.80 

1980  . 

■0.40 

1975  . 

.  0.95 

□0.33 

1976  . 

.  1.00 

1981-83  . 

.  0.44 

1977  . 

.  1.08 

1984  . 

.  0.48 

1978  ...  .  . 

.  1.14 

□  Before  (■  after)  5-for-1  split. 

•  Incl.  10c  extra  divd. 

Long-Term  Debt 

Long-term  debt  o/s  at  Dec.  31,  1984,  $878,000,000.  Annual  in¬ 
stalments  are  as  follows:  1985,  $24,000,000;  1986,  $66,000,000; 

1987,  $79,000,000;  1988,  $1 19,000,000  and  1989,  $33,000,000. 

7%%  S.F.  Deb.,  Ser.  E  —  Dated  Sept.  1,  1968;  due  Sept.  1, 

1988.  Interest  Mar.  and  Sept.  1,  Canadian  funds.  Authorized, 
issued  $40,000,000;  o/s  at  Dec.  31,  1984,  $22,000,000. 

Redeem,  at  105.85  to  Sept.  1,  1972;  premium  then  deer.  0.35% 
each  year  to  1975  and  0.40%  yearly  thereafter  to  1986,  after 
which  redeem,  at  par.  S.f.  sufficient  to  retire  $1,400,000 
debentures  each  Sept.  1,  1974-80,  and  $1,700,000  each  year 
1981-87.  Additional  sinking  fund  payments  optional  with  co. 

Trustee  —  Canada  Permanent  Trust  Co. 

8'/2%  S.F.  Debs.  —  Dated  Dec.  1,  1969;  due  Dec.  1,  1989, 
were  prepayable  on  Dec.  1,  1974  at  the  holder's  option, 
exercisable  after  June  1 ,  1973  and  prior  to  June  1 ,  1974.  Interest 
June  and  Dec.  1,  Canadian  funds.  Authorized,  issued 
$50,000,000;  o/s  at  Dec.  31,  1984,  $2,399,500. 

Non-redeemable  up  to  and  incl.  Dec.  1 ,  1974,  then  redeemable 
at  105.85  to  Dec.  1,  1975;  premium  then  decreasing  0.45%  of  1% 
each  year  thereafter  to  1987;  thereafter  redeemable  at  par.  For 
sinking  fund  at  par.  Not  redeemable  prior  to  Dec.  1,  1984,  for  oth¬ 
er  than  s.f.,  from  funds  having  an  interest  cost  of  less  than  814% 
p.a.  Sinking  fund  sufficient  to  retire  5%  of  principal  amount  in  re¬ 
spect  of  which  the  prepayment  option  has  not  been  exercised. 
Additional  amount  of  up  to  1%  of  the  principal  may  be  retired  on 
the  above  dates  as  an  optional  sinking  fund. 

Trustee  —  Canada  Permanent  Trust  Co. 

8'/2%  S.F.  Debs.  —  Dated  Sept.  15,  1970;  due  Sept.  15,  1990, 
were  prepayable  on  Sept.  15,  1975  at  the  holder's  option, 
exercisable  after  Mar.  15,  1974  and  prior  to  Mar.  15,  1975.  Inter¬ 
est  Mar.  and  Sept.  15,  in  Canadian  funds  at  the  rate  of  8%%  per 
annum  for  Sept.  15,  1970  to  and  including  Sept.  14,  1975.  and 
thereafter  at  8'/2%  per  annum.  Authorized  and  issued 
$50,000,000;  o/s  at  Dec.  31,  1984,  $2,244,000. 

Non-redeemable  on  or  before  Sept.  15,  1975,  then  redeemable 
at  105.85  to  Sept.  15,  1976;  premium  then  reducing  0.45%  of  1% 
each  year  to  100.45  in  1988;  thereafter  at  par.  For  sinking  fund  at 
par.  Not  redeemable  on  or  before  Sept.  15,  1985,  from  funds  hav¬ 
ing  an  interest  cost  of  less  than  8'/2%  p.a.  S.f.  sufficient  to  retire  in 
Sept.  15,  1976-89,  5%  of  principal  amount  not  prepaid;  plus 
optional  1%  on  each  date. 

Trustee  —  Canada  Permanent  Trust  Co. 

8%%  Notes  —  Due  Feb.  1,  1997;  iss.  in  1977,  U.S. 
$125,000,000  s.f.  notes;  unsecured;  no  pay.  of  princ.  required 
before  1983.  O/s  at  Dec.  31,  1984,  $150,000,000 
(US$113,000,000). 

15'/2%  S.F.  Debs.  —  Dated  July  1,  1981;  due  July  1,  201 1.  Au¬ 
thor.,  issued  and  o/s  US$200,000,000  (Cdn.  $264,000,000).  S.F. 
$8,000,000  principal  amount  beginning  July  1,  1992-2010. 

Trustee  —  Toronto  Dominion  Bank. 

Other  long-term  debt  comprised  US$100,000,000  (Cdn. 
$132,000,000)  in  15.35%  notes  payable,  due  1988; 
US$100,000,000  (Cdn$  132,000,000)  in  14%%  notes  due  1992; 
$147,000,000  in  notes  payable,  due  1991;  $16,000,000  in  capital 
lease  obligations;  and  $15,000,000  in  other  l.-t.  obligations 
payable  on  various  dates. 

Principal  Subsidiaries  &  Divisions 

Gulf  Canada  Resources  Inc.  —  401-9th  Ave.  S.W.,  Calgary, 
Alta.  T2P  2H7  Pres.  —  R.  H.  Carlyle.  Began  opers.  Jan.  1.  1979. 
Responsible  for  the  company's  natural  resource  opers. 

Servico  Limited  —  24th  FI.,  2020  University  St.,  Montreal. 
Que.  H3A  2L4.  Pres.  —  T  Matsushita  Operates  approx.  127  of 
the  co. -owned  retail  gasoline  outlets  as  well  as  36  farm  centres 
and  fuel  oil  distributorships. 

Superior  Propane  Ltd.  —  8474  Keele  St.,  Concord,  Ont.  L4K 
2S5.  Chm.,  pres.  &  chief  exec,  officer  —  J  De  Grandis.  Major  Ca¬ 
nadian  marketer  of  propane  gas  and  propane  appliances  with 
retail  outlets  throughout  Canada. 


The  Tensar  Corp.  —  50%  int.  1210  Citizens  Parkway,  P.  O. 
Box  986,  Morrow,  Ga.  30260.  Pres.  &  chief  exec,  officer  —  D.  G. 
Fehrman.  Mfg.  and  sells  a  line  of  high-strength  polymer  grid 
structures  for  fencing  and  reinforcement  applications. 

Gulf  Canada  Refinery  —  3501  Broadway  St.,  Montreal-East, 
Que.  Pres.  —  K.  C.  Reeves. 

Gulf  Canada  Products  Company  —  800  Bay  St.,  Toronto, 
Ont.  M5S  1Y8.  Pres.  —  R.  T.  Brown.  Formed  in  1979  to  refine, 
market,  supply  and  distribute  products  and  chemicals. 

BeauDril  Limited  —  401-9th  Ave  S.  W  ,  Calgary,  Alta.  T2P 
2H7.  Pres.  —  R.  H.  Carlyle.  Formed  in  1983  to  own  and  operate 
the  Beaufort  Sea  Drilling  System  incl.  the  conical  drilling  unit 
(Kulluk)  and  the  mobile  caisson  drill  (Molikpaq). 

Principal  Interests 

Alberta  Products  Pipe  Line  Ltd.  —  Gulf  Canada  has  40%  in¬ 
terest  in  this  co.  and  operates  its  193-mile  refined  products 
pipeline  between  Edmonton  and  Calgary. 

Canada  Systems  Group  Limited  —  25%  owned. 

Cansulex  Limited  —  6.7%  int.  held  in  this  co.  which  exports 
Cdn.  sulphur  to  foreign  mkts. 

Carnduff  Gas  Limited  —  Operates  29  mi.  gas  gathering 
system  in  Carnduff  area,  Sask.  Gulf  Canada  Resources  holds 
22.9%  int.  of  which  15.4%  int.  held  by  Gulf  Canada  Ltd. 

Glen  Park  Gas  Pipe  Line  Company  —  Operates  4-mi.  gas  pi- 
pelinge  from  Glen  Park  field  to  Bonnie  Glen  gas  plant  in  Alta.  Gulf 
holds  33.33%  int. 

Interprovincial  Pipe  Line  Limited  —  Gulf  Canada  has  6.46% 
int. 

Montreal  Pipe  Line  Limited  —  With  subsidiary  Portland  Pipe 
Line  Corp.  operates  a  236-mile  crude  oil  pipeline  from  Portland, 
Maine,  to  refineries  in  Montreal.  Gulf  Canada  has  16%  interest. 

Northward  Developments  Ltd.  —  13.4%  int.  held  by  Gulf 
Canada  Resources  Inc. 

Peace  Pipe  Line  Ltd.  —  Gulf  Canada  has  12.7%  interest. 

Redwater  Water  Disposal  Company  Limited  —  1,5.9%  int. 
held  by  Gulf  Canada  Resources  Inc. 

Rimbey  Pipe  Line  Co.  Ltd.  —  Operates  a  66-mile  natural  gas 
liquids  pipeline  in  Alberta  from  Rimbey  to  Edmonton.  Gulf  Canada 
has  40.4%  interest. 

Syncrude  Canada  Ltd.  —  Gulf  Canada  has  9.03%  interest, 
(which  see). 

Trans-Northern  Pipelines  Inc.  —  Operates  a  442-mile  refined 
products  pipeline  from  Montreal  to  Maitland,  Ont.,  and  from 
Toronto/Hamilton  to  Kingston.  Gulf  Canada  has  one-third  interest 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue 

5,422,000 

5,163,00 

Deprec.  &  amort  ,  etc . 

263,000 

207,000 

Interest  charges  . 

120,000 

1 14,000 

Income  tax  provision 

363,000 

186,000 

Equity  income 

Net  income,  operations 

308,000 

218,000 

Extraordinary  items  . 

Net  income 

308,000 

218,000 

Earnings  per  share: 

On  net  income,  oper. 

$1.35 

$0.96 

On  net  income 

$1.35 

$0.96 

$000  - 

Cash  &  equivalent 

861,000 

612,000 

Inventories . 

717,000 

648,000 

Investments  . 

140,000 

1  19,000 

Fixed  assets,  net 

2,886,000 

2,771,000 

Total  assets 

5,635,000 

5,112,000 

Current  liabilities  . 

1,366,000 

1 ,054,000 

Long-term  debt,  net 

854,000 

833,000 

Shareholders'  equity 

2,538,000 

2,344,000 

Working  capital 

1,243,000 

1,168,000 

Cash  flow 

615,000 

516,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper  • 

sh  ■ 

1984  $5,422,000,000 

$308,000,000 

$1.35 

1983  5,163,000,000 

218,000,000 

0.96 

1982  4,927,000,000 

201,000,000 

0.88 

1981  4,697,000,000 

299,000,000 

1.31 

1980  4,130,000,000 

380,000.000 

1.67 

•  As  originally  reported  by  the  company. 
■  Adjusted  for  5-for-1  split  in  May,  1980. 
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HCI  Holdings  Ltd. 

Head  Off.  —  Ste.  2200,  Commercial  Union  Tower,  T.D.  Centre, 
P.O.  Box  8,  Toronto.  M5K  1A1.  Telephone  —  (416)  862-1734. 
Trans.  Agent  —  The  Royal  Trust  Company,  Toronto  and 
Montreal.  Listed  —  T. 

Company  —  (Can.  1930;  continuance  1977).  A  closed-end 
investment  company.  The  bulk  of  its  assets  are  committed  to 
long-term  investments  in  established  companies  are  undertaken 
with  a  view  to  asset  enhancement,  in  addition,  advantage  is  taken 
of  arbitrage  situations  for  short  term  gains. 

Reorganization  —  At  a  special  meeting  held  on  July  14,  1982, 
the  12%  convertible  debenture  holders  approved  a  resolution  to 
accept  payment  of  interest  in  the  form  of  cl.  B  shs.  of  the  co.  for 
the  period  from  Dec.  15,  1981  to  June  15,  1982,  and  in  the  form  of 
cash  or  cl.  B  shs.  or  both  at  the  co.'s  option,  for  the  period  June 
16,  1982  to  Dec.  15,  1983.  Furthermore,  the  debentureholders 
were  given  an  option  to  exchange  their  debentures  for  cl.  B  shs. 
of  the  co.  for  a  limited  period  on  the  basis  of  1,000  cl.  B  shs.  and 
100  warrants  to  acquire  cl.  B  shs.  per  $1,000  principal  amount  of 
deb.  provided  at  least  $3,500,000  of  debs,  were  exchanged 
under  this  proposal.  Each  warrant  issued  entitles  the  holder  to 
purchase  one  cl.  B  sh.  at  $1  per  sh.  to  Sept.  1,  1983.  Those 
debentureholders  who  exchanged  the  debs,  for  cl.  B  shs.  as  out¬ 
lined  above  relinquished  all  rights  to  accrued  int.  to  July  14,  1982. 

Under  the  above  proposal,  $5,674,000  of  debs,  were 
exchanged  for  5,674,000  cl.  B  shs.,  683,613  class  B  shs.  were  is¬ 
sued  in  satisfaction  of  accrued  int.  of  $34,177,  $394,537  of  int. 
was  forgiven  and  567,400  warrants  were  issued. 

The  remaining  12%  debs,  are  conv.  at  the  debentureholders' 
option  into  cl.  A  shs.  on  the  basis  of  60  cl.  A  shs.  per  $  1 ,000  prin¬ 
cipal  amount  of  deb.  until  Dec.  15,  1985.  The  trust  indenture  relat¬ 
ing  to  these  debs,  contain  covenants  which  restrict  the  ability  of 
the  co.  to  declare  or  pay  divds.  on  its  shs.  unless  consolidated 
shldrs’  equity  (as  defined)  after  payment  of  the  divd.  exceeds 
200%  of  funded  obligs.  (as  defined)  of  the  co. 

1984  Reorganization  —  In  Sept.,  1984,  AM  International  came 
out  of  Chapter  XI.  The  reorganization  plan  included  an  exchange 
of  shs.  on  the  basis  of  0.9 1776  new  shs.  for  each  existing  sh.  As  a 
result,  the  co.  received  1,353,696  new  shs.  compared  with 
1,475,000  existing  shs.  Provision  was  made  for  the  issuance  of 
further  shs.  to  existing  shareholders  registered  as  of  Sept.,  1983. 
The  shs.  are  being  held  in  an  adjustment  and  disputed  claim  re¬ 
serve  and  will  be  distributed  upon  resolution  of  the  remaining  dis¬ 
puted  claims.  As  such,  depending  upon  the  outcome  of  these 
claims,  HCI  could  receive  up  to  an  additional  880,000  shs. 

Directors  —  Johnathan  Aitken,  chm.;  Peter  Aitken,  pres.;  Nigel 
Lees,  exec,  v-p,  all  Toronto;  Timothy  Aitken,  Michael  Scorey,  all 
London,  Eng. 

Key  Personnel  —  D.  F.  Pols,  treas.;  John  Craig,  sec. 

Capital  Stock  —  Author.  Outstand. 

First  Pfce.  1,500,000  sh.  nil 

Cl.  A  unlimited  5,710,066  sh. 

Cl.  B  unlimited  6,338,413  sh. 

First  Pfce.  —  Nonvoting.  Issuable  in  series. 

Class  A  —  Entitled  to  preferential  divd.  of  36c  per  sh.;  after  cl. 
B  shs.  pd.  36c  per  sh.,  class  A  and  B  share  equally  in  divds. 
Nonvoting. 


Class  B  —  Voting  stk.  Conv.  into  cl.  A  sh.  on  sh.-for-sh.  basis  at 
any  time.  Divds.  as  under  cl.  A. 

Major  Shareholder  —  As  at  Mar.,  1985,  Aitken  Hume  Ltd.  held 
25.6%  of  co.'s  o/s  cl.  B  shs. 

Capital  Changes  —  By  S.L.P.  on  July  10,  1969,  the  o/s  cl.  A 
shs.  were  reclassified  as  pref.  shs.  and  split  2-for-1.  On  Sept.  21, 
1977,  com.  shs.  split  3-for-1. 

On  Mar.  1 1,  1980,  co.  reclass,  com.  shs.  into  cl.  A  and  B  shs. 
unlimited  in  no.  Each  com.  sh.  exchanged  for  1  cl.  B  sh.  and  V3  cl.  A 
sh.  Subsequently,  cl.  A  and  B  shs.  split  3-for-1  on  Dec.  19,  1980. 

Dividends  —  Cl.  A  and  B  —  Presently  omitted.  Divds.  pd.  as 
follows:  20c,  Feb.  1,  1982;  25c,  Aug.  31,  1981;  and  20c,  Feb.  2 
and  May  1,  1981.  Prior  to  3-for-1  split,  divds.  of  48c  on  Nov.  30 
and  30c  on  Aug.  1,  1980  had  been  pd.  foil.  cap.  reorg.  Extra  divd. 
of  $1.50  per  sh.  pd.  Dec.  5,  1980  in  form  of  either  cash  or  6  cl.  A 
shs.  for  each  100  cl.  A  and/or  B  sh.  held.  Com.  (old)  —  Foil.  cap. 
reorg.  in  1977,  divds.  at  rate  of  40c  per  sh.  p.a.  pd.  quarterly  from 
Nov.  1,  1977  to  Aug.  1,  1978,  incl.;  20c  per  sh.  pd.  Nov.  1,  1978 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1984 

1983 

$000 

Income  . 

1,851 

2,290 

Deprec.  &  amort.,  etc,  . 

Interest  charges  . 

2,278 

3,158 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

d2,819 

d4,620 

Extraordinary  items  . 

Net  income 

d2,819 

d4,620 

Earnings  per  A  &  B  share:* 

On  net  income,  oper . 

$d0.23 

$d0.40 

On  net  income  . 

$d0.23 

$d0.40 

$000  - 

Investments  . 

23,850 

24,366 

Inventories  . 

Balance  disp.  assets  . 

90 

2,148 

Fixed  assets,  net  . 

Total  assets 

25,848 

29,179 

Due  purch.  sec's  . 

248 

165 

Debentures  . 

6,045 

8,245 

Shareholders'  equity  . 

4,612 

10,147 

Working  capital  . 

Cash  flow 

.... 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

A  &  B  sh.» 

1985D  .  $690,487 

$d  1,227, 603 

$d0. 10 

1984  .  ...  1,851,349 

d2, 818, 628 

d0.23 

1983  .  ...  1,79-3,721 

d4, 620, 024 

do. 40 

1982  d17,765,198 

d19, 31 1,078 

d3.51 

1981  37,536,133 

16,969,095 

3.73 

1980  ...  21,558,209 

12,828,880 

3.12 

•  As  originally  reported  by  the  company. 

□  3  mos.  interim  period. 

■  Adjusted  throughout  to  reflect  capital  reorganization  in  1980, 
and  3-for-1  stock  split  in  January,  1981. 
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and  Feb.  1,  1979;  25c  per  sh.  pd.  May  1  and  Aug.  1,  1979;  30c  per 
sh.  Nov.  1,  1979,  and  Feb.  1  and  May  1,  1980  (last  before  reorg. 
into  cl.  A  and  B  shs).  Extra  divds.  of  75c  per  sh.  pd.  May  1,  197S 
and  $  1  per  sh.  May  1 ,  1 980.  Special  divd.  of  1  sh.  MSZ  Resources 
Ltd.  for  each  com.  sh.  held  pd.  to  shldrs.  of  record  Jan.  25,  1980. 

Long-Term  Debt  —  (See  reorganization  outlined  above).  O/s 
at  Sept.  30,  1984,  $1,741,563  bank  debt.  Note:  Subsequent  to 
fiscal  1983  yr.  end,  a  payment  of  $1,200,000  was  made 
representing  the  remaining  amt.  owing  on  the  12%  deb.  due  Dec. 
15,  1983,  and  $1,000,000  owing  on  the  13%  debs.,  due  Dec.  15, 
1990. 

12%  Conv.  Debs.,  Ser.  A  —  Dated  Dec.  18,  1980;  due  Dec. 
15,  1990.  Author,  and  issued;  $12,000,000;  o/s  Sept.  30,  1984, 
$6,045,000. 

Nonredeem.  prior  to  Dec.  15,  1985  unless  less  than  15%  of  au¬ 
thor.  amt.  of  ser.  A  debs,  o/s;  otherwise  redeem,  at  106  to  Dec. 
15,  1986,  prem.  decreasing  by  1)4%  annually  to  par  at  Dec.  15, 

1 989.  Conv.  into  cl.  A  shs.  at  option  of  holder  at  $  1 6.666  per  sh.  or 
60  cl.  A  shs.  per  $1,000  princ.  amt.  to  Dec.  15,  1985. 

Trustee  —  Guaranty  Trust  Co.  of  Canada. 

Wholly-Owned  Subsidiaries  —  Combined  Capital  Re¬ 
sources  Ltd.;  HCI  (Florida)  Inc. 


H.O.  Financial  Limited 

Head  Off.  —  2002,  80  Richmond  St.  W.,  Toronto,  Ont.  M5H 
2A4.  Telephone  —  (416)  364-9700.  Trans.  Agent  —  National 
Trust  Co.,  Toronto. 

Company  —  (Ont.  1971).  An  investment  holding  co.  Principal 
investments  incl.  Perle  Systems  Ltd.,  Carvern  International 
Industries  Ltd.,  Chart  Industries  Ltd.,  and  Klassen  Bronze  Ltd. 

Directors  —  M.  H.  von  Roeder,  pres.  &  chief  exec,  officer; 
Geoffrey  Matus,  v-p,  Toronto;  F.  E.  McConnell,  v-p,  Greenwood, 
Ont.;  M.  A.  Eustace,  sec.;  W.  W.  Evans,  Toronto;  Helga  Ruwolt. 

Capital  Stock* —  Author.  Outstand.  Par 

Partic.  Conv.  2,465,000  sh.  nil  n.p.v. 

Cl.  A  unlimited  8,089,019  sh.  n.p.v. 

Cl.  B  unlimited  1,212,000  sh.  n.p.v. 

Common  unlimited  nil  n.p.v. 

■  At  Feb.  28,  1984,  but  giving  effect  to  conv.  of  all  o/s  2nd  pref. 
shs.  to  com.  during  1984. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Feb.  29: 

1984 

1983 

- $000  - 

Revenue  . 

312 

618 

Deprec.  &  amort.,  etc . 

2 

Interest  charges  . 

Income  tax  provision  . 

38 

207 

Equity  income  . 

d68 

10 

Net  income,  operations 

d1,325 

51 

Extraordinary  items  . 

38 

207 

Net  income  . 

d1,287 

258 

Earnings  per  cl.  A  sh.:  . 

On  net  income,  oper . 

d$0. 14 

$0.01 

On  net  income  . 

d$0. 14 

$0.04 

- $000  - 

Cash  &  equivalent 

2,661 

2,319 

Inventories  . 

Investments  . 

2,602 

2,560 

Fixed  assets,  net  . 

23 

Total  assets 

6,866 

7,686 

Current  liabilities  . 

17 

81 

Long-term  debt,  net  . 

Shareholders'  equity  . 

6,849 

7,605 

Working  capital 

Cash  flow 

d1,323 

443 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

cl.  A  sh. 

1985*  $187,059 

$278,304 

$0.03 

1984  312,316 

d  1,324, 600 

dO.  14 

1983  618,464 

50,916 

0.01 

1982  577,396 

d789,273 

dO.  12 

1981  91,558 

d  1,009,982 

dO. 27 

1980  4,124,469 

d726,323 

dO,  38 

•  As  originally  reported  by  the 

company. 

*6  mos.  ended  Aug.  31,  1984. 


Participating  —  Ranks  junior  to  first  pref.  shs.  Shares  equally 
with  common  stock  in  respect  of  divds.  and  liquidation.  Non¬ 
voting.  Convertible  into  com.  stock  on  sh  -for-sh.  basis. 

Cl.  A  —  Conv.  into  cl.  B  on  sh. -for-sh.  basis. 

Cl.  B  —  Conv.  into  cl.  A  on  sh. -for-sh.  basis. 

Capital  Stock  Changes  —  On  Nov.  8,  1982,  com.  shs. 
reclassified  into  cl.  A  shs.  on  a  sh. -for-sh.  basis. 

In  1984,  all  o/s  2nd  pref.  shs.  conv.  to  cl.  A  shs.  Holders  re¬ 
ceived  a  cash  divd.  of  $7.28  per  sh.  upon  conv. 

Dividends  —  None  pd.  2nd  pref.  shs.  received  $7.28  per  sh.  to 
cover  divds.  in  arrears  prior  to  conv.  into  com.  shs. 


H.T.R.  Industries  Inc. 

Head  Off.  —  803,  470  Granville  St.,  Vancouver,  B.C.  V6C  1V5. 
Trans.  Agent  —  Central  Trust  Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1981).  By  agreement  with  RealTime 
Investments  Ltd.  of  California,  co.  has  rights  to  devel.  and  mkt. 
RealTime  Simulation  Systems  in  Canada,  the  first  of  which  is 
RealTime  "Maze". 

On  June  21,  1984,  co.  changed  its  name  from  Sahali 
Resources  Inc.  to  the  present  name  and  abandoned  its  mineral 
els.  near  Hedley,  B.C.  Shldr.  approval  was  received  to  redirect 
$96,000  from  com.  sh.  offer  in  Oct.  1983  to  the  mktg.  and  devel. 
of  the  RealTime  “Maze"  and  other  prods,  related  to  the 
amusement  industry. 

Directors  —  R.  V.  Rockefeller,  pres.,  Calabasas,  Calif.;  T.  S. 
Mahoney,  sec.;  W.  Sherban,  J.  M.  Munsie,  all  Vancouver. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  *1,410,207  sh.  n.p.v. 

•  At  Jan.  15,  1985;  600,000  shs.  escrowed 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  Jan.  15,  1985,  RealTime 

Investments  Ltd.  through  R.  V.  Rockefeller  and  T.  S.  Mahoney, 
held  61.7%  of  the  o/s  com.  shs. 


Hafner  Fabrics  of  Canada  Ltd. 

Head  Off.  —  379  Racine  St.,  Granby,  Que.  J2G  8G2. 
Telephone  —  (514)  372-6862. 

Company  —  (Can.  1984,  amalg.).  Conducts  a  textile  weaving 
and  dyeing  operation  at  Granby,  Que. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Mar.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  .  . 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 

Extraordinary  items 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper. 

On  net  income 

Cash  &  equivalent  . 

Inventories  . 

Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


1985  1984 

-  $000  - 

15,848  16,761 

529  39 1 

144  147 

(65)  574 

68  178 

75  1,079 

75  1,079 

$0.24  $3.43 

$0.24  $3.43 

-  $000  - 

3,234  3,222 

910  891 

2,960  2,659 

10,931  10,312 

4,833  4,993 

1,867  1,010 

3,973  4,087 

2,162  1,695 

609  1,312 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1985 

$15,848,000 

$75,000 

1984 

16,761,450 

1,078,880 

1983 

1 1,142,344 

287,022 

1982 

12,329,338 

54,358 

1981  .... 

10,555,777 

216,321 

1980 

9,274,561 

284,098 

•  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
$0.24 
3.43 
0.91 
0.17 
0.69 
0.90 


SURVEY  OF  INDUSTRIALS  1985 
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On  Mar.  31,  1985,  Hafner  Pressburger  Fabrics  Inc.  amalg. 
with  co.  Hafner  Pressburger  is  now  an  oper.  div. 

Directors  —  H.  A.  Jost,  chm.,  Sutton;  G.  Spoerry,  pres., 
Granby;  Hunter  Wilson,  sec.,  Montreal;  James  Morton,  P.  H.  Jost, 
Alexandria,  Va. 

Key  Personnel  —  C.  Landry,  v-p  sales;  M.  Thibault,  v-p.  fin.  & 
admin.,  Ken  Collins,  v-p.  sales. 

Employees  —  Approx.  220. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  314,200  sh. 

Dividends  —  Com.  —  Divd.  of  60c  per  sh.  pd.  June,  1984;  25c 
per  sh.  pd.  June  and  Oct.  in  1983. 

Dividends  on  com.  stk.  in  recent  fiscal  years  were: 


1976 

. $0.15 

1980  . 

.  $0.20 

1977  . 

.  0.40 

1981-82 

.  nil 

1978  . 

.  0.80 

1983 

.  0.50 

1979  . 

.  nil 

1984  . 

.  0.60 

Affiliated  Company  —  Penn-Hafner  Ltd.  (49%  int.). 


Haley  Industries  Limited 

Head  Off.  —  Haley,  Ontario  KOJ  1Y0.  Telephone  —  (613) 
432-8841.  Trans.  Agent  —  The  Canada  Trust  Co.,  Toronto, 
Vancouver,  Calgary,  Regina,  Winnipeg,  Montreal.  Listed  —  T. 

Company  —  (Ont.  1962).  Owns  and  operates  a  high- 
technology  foundry  producing  magnesium  and  aluminum  alloy 
castings  for  the  international  aerospace  industry. 

Directors  —  R.  M.  Turnbull,  chm.;  G.  J.  Kedrosky,  pres.  &  chief 
exec,  officer;  Renfrew.  Ont.;  R.  H.  McRae,  Orillia,  Ont.;  B.  W.  Barr, 
J.  D.  P.  Brooks,  A.  G.  Wakefield,  Toronto;  C.  D.  Statham, 
Montreal. 

Key  Personnel  —  H.  W.  Murray,  sr.  v-p,  mktg.;  A.  M. 
Macaskill,  v-p  fin.;  W.  J.  McNeill,  sec. 

Employees  —  Approx.  350. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  5,200,000  sh.  n.p.v. 

Capital  Stock  Changes  —  Effective  Sept.  30,  1980,  shs.  were 
split  on  a  500,000-for- 1  basis.  Author,  capital  incr.  from  40,000  to 
10,000,000.  A  public  offering  of  1,700,000  shs.  at  $5  per  sh.  was 
made  in  Dec.,  1980  and  listed  on  Feb.  1 1,  1981. 

Major  Shareholder  —  Alcan  Aluminium  Ltd.  held  20.5 %  of  o/s 
shs.  at  Feb.,  1985. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Sept.  30:  1984  1983 

- $000 

Revenue .  26,642 

Deprec.  &  amort.,  etc .  1,361 

Interest  charges  .  132 

Income  tax  provision  .  2,188 

Equity  income  . 

Net  income,  operations  3,029 

Extraordinary  items 

Net  income  .  3,029 

Earnings  per  share: 

On  net  income,  oper .  $0.58 

On  net  income  .  $0.58 

- $000 


Cash  &  equivalent 

3,477 

4,072 

Inventories . 

4,887 

3,845 

Investments  .  . 

Fixed  assets,  net 

13,367 

12,754 

Total  assets  . . 

29,338 

23,390 

Current  liabilities 

4,319 

2,225 

Long-term  debt,  net 

2,783 

162 

Shareholders’  equity  . 

16,248 

14,558 

Working  capital 

10,670 

8,412 

Cash  flow 

3,429 

2,829 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.e 

sh. 

1984  $26,642,000 

$3,029,000 

$0.58 

1983 

19,177,685 

2,015,367 

0.39 

1982 

23,249,149 

2,105,085 

0.40 

1981 

24,852,148 

2,983,936 

0.61 

1980 

20,593,761 

2,133,906 

n.a. 

1979D  .  . 

16,860,699 

900,365 

n.a. 

•  As  originally  reported  by  the  company. 

□  As  shown  in  prospectus  dated  Dec.  10,  1980. 


19,178 

1,211 

7 

1,330 

2,015 

2,015 

$0.39 

$0.39 


Dividends  —  Present  rate  is  30c  per  sh.  p.a.,  pay.  quarterly, 
estab.  with  7'/2C  per  sh.  pd.  Dec.  31,  1984.  Divds.  in  recent  fiscal 
yrs.: 

1981  $0.09  1983  .  $0.14 

1982  .  0.20  1984  .  0.20  +  0.06 

Long-Term  Debt  —  O/s  at  Sept.  30,  1984,  $2,847,000  incl. 

$64,009  due  in  1  yr.  Comprised  Government  of  Canada  loan 
totaling  $211,000  payable  $64,000  annually,  interest-free, 
secured  by  machinery  and  equipment  titles  resting  with  the  govt, 
until  loan  paid  in  full;  and  $2,636,000  (US$2,000,000)  bank 
demand  loan,  interest  at  U.S.  prime  rate,  with  no  fixed  terms  of 
repayment. 

Wholly-Owned  Subsidiary  —  Presto  Casting  Company, 

Phoenix,  Ariz. 


Halifax  Developments  Limited 

Head  Off.  —  400,  Barrington  Tower  (P.O.  Box  966),  Scotia 
Square,  Halifax,  N.S.  B3J  2V9.  Telephone  —  (902)  429-3660. 
Trans.  Agent  —  Canada  Permanent  Trust  Co.,  Halifax,  Montreal, 
Toronto.  Listed  —  T. 

Company  —  (N.S.  1965).  Engaged  in  invest.,  devel., 
ownership  and  management  of  real  estate.  Co.’s  major  devel.  is 
Scotia  Square,  a  nine-stage  project  in  downtown  Halifax. 

Directors  —  J.  J.  Jodrey,  chm.,  Hantsport,  N.S.;  D.  R.  Sobey, 
pres.,  Stellarton,  N.S.;  D.  B.  Hyndman,  exec,  v-p  &  sec.;  A.  R.  Har¬ 
rington,  v-p;  H.  P.  Connor,  D.  J.  Hennigar,  W.  H.  Richardson,  J.  T. 
MacQuarrie,  J.  H.  Mowbray  Jones,  Halifax;  F.  H.  Sobey, 
Stellarton,  N.S.;  M.  H.  D.  McAlpine,  London,  Eng. 

Key  Personnel  —  R.  A.  MacLaine,  compt.  &  asst.  sec. 

No.  of  Employees  —  Approx.  110  at  May  1985. 


Capital  Stock  —  Author. 

Outstand. 

Par 

Pref. 

5,000,000  sh. 

nil 

$10 

Equity  non¬ 

voting 

20,000,000  sh. 

nil 

n.p.v. 

Common 

■  10,000,000  sh. 

4,463,705  sh. 

n.p.v. 

■  Incl.  164,400  shs.  reserved  for  conv.  of  deb. 


Major  Shareholders  —  In  May  1985,  F.  H.  Sobey  and  Empire 
Co.  Ltd.  held  36.8%  and  J.  J.  Jodrey  through  Scotia  Investments 
Ltd.  held  36.9%  of  the  o/s  com.  shs. 

Dividends  —  Common  —  Present  rate  of  4c  per  sh.  p.a.  pay. 
s.a.  estab.  with  divd.  of  2c  per  sh.  pd.  on  June  15,  1983.  Previous¬ 
ly  no  set  rate,  divds.  pd.  as  follows:  2c  per  sh.  pd.  Dec.  15,  1982, 
Apr.  15,  1981,  Mar.  14,  June  13  and  Oct.  31  in  1980.  Change  from 
s.a.  2c  payments  to  quarterly  payments  in  June,  1979.  Prev.  4c 
pd.  in  1978  and  dividends  of  2c  per  sh.  paid  June  16,  1975,  June 
15,  1976,  and  June  15,  1977. 

Long-Term  Debt 

As  at  Dec.  31,  1984,  total  l-t  debt  o/s  was  $7 1,063,212.  Details 
are  as  follows: 

8%  Gen.  Mtge.  S.F.  Bonds,  Ser.  A  —  Dated  Aug  1,  1968;  due 
Aug.  1,  1993.  Int.  Feb.  and  Aug.  1.  Iss.  $3,000,000;  o/s  at  Dec. 
31,  1984,  $2,190,000. 

Redeem,  at  108  on  or  before  Aug.  1,  1969,  thereafter  premium 
decreasing  0.40  of  1%  p.a.  to  and  incl.  Aug.  1,  1988;  thereafter  at 
par,  plus  accrued  int.  in  each  case.  Annual  s.f.  to  retire  $60,000  in 
each  of  the  years  1973  to  1978  incl.;  $75,000  in  1979  to  1984 
incl.;  and  $180,000  in  1985  to  1992  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

9%%  Gen.  Mtge.  S.F.  Bonds,  Ser.  C  —  Due  Apr.  1,  1999.  O/s 
at  Dec.  31,  1984,  $1,760,000. 

Redeem,  at  109.75  on  or  before  Mar.  31,  1975;  thereafter 
prem.  deer.  0.45  of  1%  p.a.  to  and  including  Mar.  31,  1996;  there¬ 
after  at  par.  Annual  s.f.  to  retire  $40,000  in  each  of  the  years  1979 
to  1984  incl.;  $50,000  1985  to  1990  incl.;  and  $120,000,  1991-98. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1984,  were 
$1,289,021  in  8'/4%  1st  mtge.  due  $17,353  monthly  to  July  1, 
1993;  $785,000  in  8%  gen.  mtge.  s.f.  bonds,  ser.  B,  due  Dec.  31, 
1994;  $8,148,924  in  8%  1st  mtge.  bonds,  1st  ser.,  due  $91,585 
monthly  to  Mar.  1,  1996;  $2,234,979  in  9%  1st  mtge.  due$22,436 
monthly  to  Sept.  1,  2000;  $5,670,116  in  9!4%  1st  mtge.  bonds, 
2nd  ser.,  due  $52,095  monthly  to  Oct.  1,  1988;  $1,628,180  in 
10'/2%  1st  mtge.  bonds  due  $16,1 18  monthly  to  Oct.  20,  2005; 
$7,200,545  in  10’/4%  1st  mtge.  bonds  due  $72,908  monthly  to 
June  30,  1992;  $8,950,000  in  bank  loan  at  prime  plus  %%; 
$2,795,000  in  6%%  1st  mtge.  bonds  due  Jan.  1,  1998; 
$9,708,739  in  1st  mtge.  loan  due  $90,706  monthly  to  Apr.  1,2000; 
$10,774,179  in  mtge.  loan  due  $106,389  monthly  to  Dec.  30, 
1997;  $5,873,529  in  1st  mtge.  loan  due  $62,580  monthly  to  June 
17,  1987;  and  $2,055,000  in  10%  debs,  due  Dec.  16,  1994. 
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Wholly-Owned  Subsidiaries  —  Halifax  Developments 
Holdings  (1984)  Ltd.,  holds  approx.  15%  int.  in  Nova  Scotia  Sav¬ 
ings  &  Loan  Co.  (which  see);  Halifax  Parking  Ltd.  —  Operates  a 
1 ,600  car  parkade  forming  part  of  Scotia  Square;  Scotia  Square 
Property  Ltd.  (inactive);  Durham  Leaseholds  Ltd.  —  Owns  the 
Royal  Bank  building,  the  Bank  of  Commerce  building,  Barrington 
Place  and  land,  all  located  adjacent  to  Scotia  Square. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  25,031 

Deprec.  &  amort.,  etc .  1,254 

Interest  charges  .  6,749 

Income  tax  provision  .  182 

Equity  income  . 

Net  income,  operations  469 

Extraordinary  items  . 

Net  income  .  469 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.10 

On  net  income  .  $0.10 

- $000 

Cash  &  equivalent  . 

Receivables  .  589 

Investments  .  23,556 

Fixed  assets,  net  .  92,973 

Total  assets  .  118,362 

Current  liabilities  . 

Long-termdebt.net  .  71,063 

Shareholders' equity  .  10,114 

Working  capital  . 

Cash  flow  1,905 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

1985a  $6,701,257  d$2 17,630 

1984  _  25,030,847  469,217 

1983  _  17,643,319  559,990 

1982  16,350,691  30,306 

1981  15,853,134  d451,916 

1980  13,738,566  234,570 


•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31,  1985. 


1983 


17,584 

930 

3,806 

1,083 

745 

745 

$0.17 

$0.17 


543 

13,292 

54,462 

69,311 

40,376 

9,912 

2,758 

Earns,  per 
com.  sh. 
d$0.05 
0.10 
0.13 
0.01 
dO.IO 
0.05 


Halliburton  Company 

Head  Off.  —  2600  Southland  Center,  400  N.  Olive,  L  B  263, 
Dallas,  Texas  75201.  Telephone  —  (214)  748-7261.  Trans. 
Agents  —  Central  Trust  Co.,  Toronto;  Morgan  Guaranty  Trust  Co., 
New  York;  RepublicBank  Dallas,  N.A.,  Dallas.  Listed  —  T,  N,  L 
(Eng  ),  Zurich,  Geneva,  Basel  and  Lausanne. 

Company  —  (Del.  1924).  Provides  oil  field  services  and 
products,  industrial  and  marine  engineering  /construction  ser¬ 
vices  and  insurance  services. 

Directors  —  T.  H.  Cruikshank,  pres.  &  chief  exec,  officer;  B.  G. 
Taylor,  exec,  v-p,  oil  field  services;  E.  L.  Cox,  D  R.  Hendrix,  exec, 
v-p,  Dallas,  Texas;  A.  L.  Armstrong,  Armstrong,  Texas;  A.  E. 
Barron,  Toronto,  Ont.;  T.  J.  Feehan,  T.  L.  Austin,  Jr.,  Leonard 
Leon,  Houston,  Texas;  J.  W.  Glanville,  New  York,  N.Y.;  G.  T. 
McBride  Jr.,  Golden,  Colo.;  The  Rt.  Hon.  Lord  Polwarth, 
Edinburgh,  Scotland;  W.  E.  Simon,  Morristown;  N.J.;  E.  L. 
Williamson,  New  Orleans,  Louisiana. 

Key  Personnel  —  J.  W.  Miller,  sr.  v-p,  fin  ;  L.  L.  Coleman,  v-p, 
corp.  devel.;  S.  T.  DeLaMater,  v-p,  govt,  relations;  J.  G.  Nuland, 
v-p,  investor  relations;  R.  M.  Kennedy,  sec.;  K.  V.  Jenkins,  contr.; 
C.  R.  Fielder,  treas. 

No.  of  Employees  —  67,540  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  5,000,000  sh.  nil  n.p.v. 

Com.  *200,000,000  sh.  *1 18,688,589  sh.  $2.50 

•  Of  which  1,020,532  shs.  reserved  for  future  iss.  under 
incentive  stk.  plan. 

■  Excluding  10,192,866  shs.  held  in  treasury. 

Capital  Stock  Changes  —  Com.  stk.  split  3-for-1  in  1976;  and 
2-for-1  basis  in  Dec.,  1980. 

Dividends  —  Com.  —  Pd.  in  US  funds.  Present  rate  $1.80  per 
sh.  p.a.,  pay.  quarterly,  estab.  with  45c  a  sh.  pd.  Dec.  22,  1983. 
Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1975 

. US$0.44 

1981  . 

. US$1.30 

1976 

.  0.42  +  DO. 66 

1982 

1 .60 

1977  , 

. 1.10 

1983  . 

1.65 

1979 

. 1.85 

1984  . 

. 1 .80 

1980 

.  1.50  +  *0  30 

□  Pd. 

on  shs.  foil.  3-for-1  split. 

•  Pd.  on  shs.  foil.  2-for-1  split. 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  l.-t.  debt  o/s  totaled 
US$610,979,000  incl.  US$130,824,000  due  within  1  yr.  Debt 
included  the  following:  US$133,000,000  in  10.2%  debs.,  due 
2005;  US$88,775,000  in  9.25%  debs.,  due  Apr.  1,  2000; 
US$150,000,000  in  16%  notes  due  Oct.  1,  1988; 

US$100,000,000  in  14.25%  notes,  due  Apr.  1,  1985; 

US$100,000,000  in  13%  notes,  due  Sept.  15,  1987; 

US$15,842,000  in  7.95%  s.f.  debs.,  due  Dec.  1,  1995;  and 
US$23,362,000  in  other  notes,  at  varying  int.  rates. 

Principal  Subsidiaries  —  Otis  Engineering  Corp.;  Jet 
Research  Center,  Inc.;  Vernon  Graphics,  Inc.;  Brown  &  Root, 
Inc.;  Allied  Industries,  Inc.;  Southwestern  Pipe,  Inc.;  Joe  D. 
Hughes,  Inc.;  Wm.  A.  Smith,  Construction  Co.,  Inc.;  Mid-Valley, 
Inc.;  Taylor  Diving  &  Salvage  Co.,  Inc.;  Jackson  Marine  Corp.; 
NUS  Corp.;  Highlands  Insurance  Co.  (unconsolidated);  Life 
Insurance  Co.  of  the  Southwest  (unconsolidated);  Brown  & 
Root  Development,  Inc.;  Halliburton  International,  Inc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  US$000 

Revenue 

5,598,411 

5,637,264 

Deprec.  &  amort.,  etc . 

368,605 

375,858 

Interest  charges  . 

138,047 

132,050 

Income  tax  provision  . 

240,004 

220,446 

Equity  income  . 

59,611 

55,321 

Net  income,  operations 

329,595 

314,838 

Extraordinary  items  . 

d39,028 

Net  income 

329,595 

275,815 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$2.87 

US$2.66 

On  net  income  . 

US$2.87 

US$2.33 

-  US$000 

Cash  &  equivalent  . 

1,046,629 

1,240,573 

Inventories  . 

496,543 

530,864 

Investments  . 

408,677 

336,957 

Fixed  assets,  net  . 

1,860,669 

2,087,488 

Total  assets  . 

5,352,302 

5,833,794 

Current  liabilities  . 

1,263,331 

1,283,483 

Long-term  debt,  net  . 

480,155 

730,244 

Shareholders'  equity  . 

3,384,191 

3,571,527 

Working  capital 

1,567,704 

1,856,906 

Cash  flow 

705,239 

708,634 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

□com.  sh. 

1984  US$5,598,411,000 

US$329,595,000 

US$2.87 

1983  5,637,264,000 

314,838,000 

2.66 

1982  7,331,799,000 

494,845,000 

4.21 

1981  .  8,488,895,000 

674,268,000 

5.72 

1980  8,375,742,000 

500,298,000 

4.25 

•  As  originally  reported  by  the  company. 

□  Adjusted  to  reflect  2-for-1  stk.  split  in  Dec.,  1980. 


The  Hamilton  Group  Limited 

Head  Off.  —  5050  S.  Service  Rd.,  Burlington,  Ont.  L7L  4Y?. 
Telephone  —  (416)  335-7555.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1928;  continuance  1977).  Holding  co.  with 
subsids.  engaged  in  leasing  of  vehicles  and  equip,  in  Canada  and 
abroad.  Also  engaged  in  mtge.  lending  and  factoring  business; 
the  mfr  of  twine  and  cordage  in  Canada;  and  sale  and  rental  of 
computer  products. 

In  fiscal  1984,  co.  sold  three  wholly-owned  European  subsids., 
Hamilton  Rentals  Ltd.,  HGL  France  S.A.  and  Hamilton  Rentals 
GmbH  to  newly-formed  Hamilton  Rentals  Ltd.  in  exch  for 
35.17%  int.  in  the  new  co.  plus  cash  and  pfce.  shs.  of  that  co. 

In  July,  1984,  co.  sold  its  39.4%  int.  in  Torham  Packaging  Inc. 

In  Sept.,  1984,  co.  agreed  to  sell  its  40%  int.  in  Citibank  Leas¬ 
ing  Canada  Ltd.  and  Citibank  Factoring  Canada  Ltd.  to 


SURVEY  OF  INDUSTRIALS  1985 


275 


Citibank  Canada  for  $15,500,000  subject  to  regulatory  approval. 
Sale  was  effective  May  15,  1985. 

Directors  —  W.  H.  Young,  chm.;  A.  B.  Young,  pres.,  Ancaster, 
Ont.;  J.  G.  Sheppard;  F.  W.  Dakin,  Hamilton;  J.  F.  Schunk, 
Mississauga,  Ont.;  L.  S  Magor,  Cambridge,  Ont.;  E.  B.  Priestner, 
Burlington,  Ont.;  G.  R.  Dawson,  Vancouver;  D.  M.  Young,  United 
Kingdom. 

Key  Personnel  —  G.  D.  Shearer,  sr.  v-p;  R.  F.  Young,  W.  J. 
Young,  Gordon  Brown,  v-p’s;  C.  L.  McCarthy,  sec. 

No.  of  Employees  —  Approx.  150  at  Sept.  1,  1984. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  conv.  unlimited  2,214,641  sh. 

Cl.  B  conv.  unlimited  150,304  sh. 

Class  A  &  B  —  Inter-conv.  on  a  sh.-for-sh.  basis.  Ranking 
equally  except  divds.  on  cl.  B  shs.  pd.  in  additional  cl.  B  shs.  One 
vote  per  sh. 

Major  Shareholder  —  At  Sept.  14,  1984,  Yorkvale  Ltd.  held 
33°/o  of  o/s  shs. 

Capital  Changes  —  Shs.  split  on  a  5-for-1  basis  by  S.L.P.  May 
1,  1970  and  on  3-for-1  basis  by  S.L.P.  Dec.  20,  1971. 

Dividends  —  Cl.  A  —  None  pd.  since  stk.  divd.  equal  to  3c  per 
sh.  pd.  May  28,  1982.  Prev.,  rate  of  28c  per  sh.  p.a.  pd.  quarterly 
from  July  3,  1978  to  Oct.  1,  1978,  incl.  Cl.  B  —  Pd.  at  an  equiv. 
rate  as  cl.  A  divds.  but  in  form  of  additional  cl.  B  shs.;  pd.  on  tax- 
deferred  basis  to  Oct.  2,  1978.  Divds.  pd.  on  cl.  A  (previously 
com.)  shs.  in  recent  fiscal  years  as  follows: 


1973  . 

. $0.26 

1979-80  . 

. $0.28 

1974 

.  0.28 

1981  . 

.  0.21 

1975  . 

.  0.20 

1982  . 

.  stk. 

1976  . 

.  0.16 

1983-84  _ 

.  nil 

1977-78  . 

.  0.20 

•Following  3-for-1  split. 

Wholly-Owned  Subsidiaries  and  Divisions 
HGL  (U.K.)  Finance  Ltd.,  London,  Eng.  (inactive),  and  its 
subsid.,  Labsales  Ltd.,  Drayton,  Eng.  (inactive);  Charter  Credit 
Corp.,  Montreal,  Que.;  HGL  Software  Ltd.,  Alandale,  N.J.; 
Hamilton  Computer  Sales  and  Rentals  Div.;  and  Cancord  Div., 
Burlington,  Ont. 

Other  Interests 

Citibank  Leasing  Canada  Ltd.  (40%  int.),  Burlington,  Ont.; 
Impulsora  Mexicana  de  Arrendamiento,  S.A.  (3.1%  int.)  Mexico 
City,  Mexico;  International  Mercantile  Factors,  Ltd.  (37.5% 
int  ),  Montreal,  Que.;  HGL  Leasing  Inc.  (45%  int.)  Burlington,  Ont. 
(in  process  of  being  wound  up);  Citibank  Factoring  Canada  Ltd. 
(40%  int  );  Hamilton  Rentals  Ltd.  (35.17%  int  ). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

1984 

1983 

$000 

Revenue  . 

29,679 

18,127 

Deprec.  &  amort.,  etc . 

2,909 

1,939 

Interest  charges  . 

2,310 

2,821 

Income  tax  provision  . 

804 

(564) 

Equity  income  . 

3,41 1 

1,173 

Net  income,  operations 

4,314 

1,443 

Extraordinary  items 

d  1 ,281 

d2,151 

Net  income 

3,033 

d708 

Earnings  per  A  &  B  share: 

On  net  income,  oper . 

$1.82 

$0.61 

On  net  income 

$1.28 

d$0.30 

$000 

Cash  &  equivalent 

64 

77 

Equip,  for  sale,  etc . 

16,575 

10,172 

Investments  . 

15,690 

14,175 

Fixed  assets,  net  . 

832 

702 

Total  assets 

44,059 

36,924 

Current  liabilities  . 

Long-term  debt,  net 

Shareholders'  equity  . 

12,132 

9,009 

Working  capital 

.... 

Cash  flow  . 

3,677 

928 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

A  &  B  sh. 

1985*  $18,297,214 

$1,789,221 

$0.75 

1984  .  29,679,345 

4,314,341 

1.82 

1983  42,969,690 

1,443,156 

0.61 

1982  38,920,000 

d875,599 

d0.37 

1981  51,623,021 

88,117 

0.04 

1980  36,976,401 

561,864 

0.25 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Oct.  31,  1984. 


Hammerson  Canada  Inc. 

Head  Off.  —  200,  70  University  Ave.,  Toronto,  Ont.  M5J  2M4. 
Telephone  —  (416)  977-2011.  Trans.  Agent  —  Guaranty  Trust 
Company,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary, 
Vancouver.  Listed  —  T  (pref.  shs.  only). 

Company  —  (Ont.  1978).  Engaged  in  devel.  and  operation  of 
office  bldgs,  and  shopping  centres  in  Canada.  Principal  props, 
incl.  Mississauga  City  Centre  Properties  (approx.  1.6  million 
rentable  sq.  ft.)  acquired  from  Mascan  in  Feb.,  1984,  and  a  new 
office  bldg,  at  70  University  Ave.  in  Toronto. 

Co.  acquired  Rank  City  Wall  Canada  Ltd.  on  Mar.  27,  1985. 
Subsequent  to  this  acquis.,  co.  sold  two  props,  located  in 
Vancouver  and  Calgary,  generating  $39  million  for  the  co. 

Directors  —  Sydney  Mason,  chm.,  London,  Eng.;  E.  Bruce 
Heyland,  pres.;  R.  E.  Fletcher,  v-p,  fin.  &  admin.;  L.  R.  Lumber,  v-p 
&  gen.  mgr.,  Toronto;  Salvador  Ferrada,  v-p;  N.  G.  Ellis,  London, 
Eng.;  G.  B.  Cowper-Smith,  D.  G.  Milne,  Toronto,  Ont  ;  D.  C. 
Davenport,  Vancouver,  B.C. 

Key  Personnel  —  M.  B.  Need,  contr.;  Viktor  Damanis,  v-p,  de¬ 
vel.;  A.  W.  Jamieson,  gen.  mgr.,  commercial  props. 

Capital  Stock  —  Author.  Outstand  * 

Pref.  unlimited 

Series  A  3,200,000  sh. 

Common  unlimited  124,000,000  sh. 

•  Dec.  17,  1984. 

Preferred,  Series  A  —  Fixed  cum.  pref.  divds.  of  $2.80  per  sh. 
p.a.  Retractable  at  holders  option  Dec.  31,  1989;  1990  and  1991 
at  $25  per  sh. 

Non-redeem.  prior  to  Dec.  31,  1989;  thereafter  at  $25  per  sh. 

Co.  will  purch.  commencing  on  Jan.  1,  1992  during  each 
calendar  quarter  at  a  price  not  exceeding  $25  per  sh.,  1%  of  the 
shs.  o/s  on  Dec.  31,  1991. 

Changes  in  Capital  Stock  —  Public  offering  of  3,200,000  pref. 
shs.,  series  A  made  at  $25  per  sh.  in  Nov.,  1984. 

Major  Shareholder  —  All  of  the  com.  shs.  are  owned  by  Ham¬ 
merson  Property  Investment  and  Development  Corp.  pic. 

Dividends  —  Pref.,  Ser.  A  —  Initial  $0.6505  pd.  Mar.  3 1 ,  1985; 
regular  quarterly  pay.  of  $0.57  per  sh.  made  since. 

Current  Financial  Position  —  For  the  three  mos.  ended  Mar. 
31,  1985,  net  inc.  of  $4,675,000  incl.  an  extraor.  recovery  of  inc. 
taxes  of  $2,454,000  Rev.  from  rental  opers.  was  $15,030,000 
compared  with  $1 1,904,000  for  the  1984  first  quarter.  Net  inc.  for 
the  1984  first  quarter  was  $796,000. 

For  1984  net  inc.  was  $4,503,000  on  rev.  from  rental  opers.  of 
$52,708,000.  This  compared  with  1983  net  inc.  of  $3,629,000  on 
$28,937,000  rev.  The  1984  results  reflected  purch.  from  Mascan 
in  Feb.,  1984. 


The  Hammerson  Property  Investment  and 
Development  Corporation  pic 

Head  Off.  —  100  Park  Lane,  London,  W1Y  4AR,  England. 
Telephone  —  (01)  629  9494.  Trans.  Agents  —  Guaranty  Trust 
Co.  of  Canada,  Toronto.  Listed  —  T,  L  (Eng.). 

Company  —  (Eng.  1940).  Holding  co.  for  group  whose 
business  is  prop,  invest,  and  devel.,  principally  in  the  U.K., 
Europe,  Australasia,  Canada  and  the  U.S.  Among  its  Cdn.  props., 
co.  owns  the  1.5  million  sq.  ft.  Bow  Valley  Sq.  in  Calgary;  a  14-sto- 
rey  235,000  sq.  ft.  bldg,  in  downtown  Toronto;  and  various  props, 
in  Mississauga,  Ont.,  incl.  the  1 . 1  million  sq.  ft.  Square  One  Shop¬ 
ping  Centre,  approx.  100  acres  of  devel.  land  and  4  commercial 
office  bldgs,  located  adjacent  thereto,  and  a  50%  int.  in  2,000 
acres  of  prime  devel.  land. 

Directors  —  Sydney  Mason,  chm.  &  man.  dir.,  Oxfordshire, 
Eng.;  J.  R.  Parry,  deputy  man.  dir.;  N.  G.  Ellis,  exec,  dir.,  fin.,  Salva¬ 
dor  Ferrada,  exec,  dir.,  Surrey,  Eng.;  William  Tindale,  exec,  dir., 
Buckinghamshire,  Eng.;  H.  R  Vogt,  exec,  dir.,  Kent,  Eng.;  P.  F. 
Barrington,  exec,  dir.,  New  South  Wales,  Australia;  D.  W.  A. 
Donald,  G.  D.  Gwilt,  Edinburgh,  Scotland;  R.  A.  C.  Mordant,  E.  B. 
Heyland. 


Key  Personnel  —  R.  S.  Johnson,  sec. 


Capital  Stock  —  Author. 

Outstand* 

Par 

Ordinary 

33,180,059  sh. 

32,548,849  sh. 

25p 

"A”  Ordinary 

125,505,762  sh. 

116,379,531  sh. 

25p 

•  As  at  Dec.  31,  1984. 
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Ordinary  and  "A”  Ordinary  (limited  voting)  —  Rank  pari  passu 
in  all  respects  except  that  ordinary  shs.  entitled  to  1  vote  for  each 
5  pence  par  value  (5  votes  per  sh.)  while  "A”  ordinary  shs.  enti¬ 
tled  to  1  vote  for  each  30  pence  of  par  value  (5/6  vote  per  sh  ). 

Capital  Stock  Changes  —  On  Dec.  15,  1955,  each  sh. 
subdivided  into  1  “A”  ordinary  and  1  ordinary  sh.  On  June  15, 
1959,  "A"  ordinary  and  ordinary  shs.  consol,  on  1-for-2  basis;  on 
Oct.  20,  1961,  "A”  ordinary  and  ordinary  shs.  consol,  on  1-for-5 
basis. 

In  Feb.,  1984,  co.  iss.  1 ,391 ,000  ord.  shs.  and  4,970,000  A  ord. 
shs.  to  finance  acquisition  of  Mascan  Corp.  Author,  sh.  capital 
was  incr.  during  1984  to  33,180,059  A  ord.  shs.  and  to 
125,505,762  ord.  shs.  Shs.  of  both  classes  were  split  on  a  2-for-1 
basis. 

Warrants  —  Issued  by  Hammerson  Canada  Inc.  in  partial  exch. 
for  common  shs.  of  Mascan  Corp.,  in  early  1984.  Each  wt.  entitles 
the  holder  to  purch.  1  common  sh  of  128508  Canada  Ltd. 
(“Newco")  at  $4.65  per  sh.  (from  Feb.  16,  1984)  to  Sept.  30, 
1984.  Newco  was  incorp.  on  Nov.  24,  1983,  to  acquire  certain  as¬ 
sets  (primarily  prop,  located  outside  of  Mississauga,  Ont.)  and 
assume  certain  liabilities  of  Mascan  after  the  takeover  of  Mascan 
by  Hammerson.  During  1984,  "Newco"  was  renamed  Enterac 
Property  Corp. 

Dividends  —  Ordinary  &  “A”  Ordinary  —  Recent  payments 
as  follows:  6'/2p  per  sh.  pd.  June  17,  1985;  12p  pd.  June  18.  1984 
and  2p  pd.  Nov.  28,  1984.  On  June  29,  1984,  a  stk.  divd.  was  of¬ 
fered  on  a  1  -for- 1  basis  in  lieu  of  cash  pay.;  3p  per  sh.  pd.  Nov.  28, 
1983;  13p  pd.  June  13,  1983;  8p  pd.  June  14,  1982;  3p  pd.  Dec.  4, 
1981;  6'/2p  pd.  June  15,  1981;  2'/2p  pd.  Nov.  28,  1980;  12p  per 
stk.  unit  pd.  June  16,  1980. 

Subsidiary  Long-Term  Debt  —  Mascan  Corp.  —  All  o/s 

bond  and  deb.  issues  of  Mascan  were  pd.  in  full  on  Apr.  30,  1984, 
except  the  9%°/o  1st  mtge.  bonds.  These  bonds  (issued  to  various 
institutions  and  sec.  by  The  Square  One  Shopping  Centre)  were 
originally  due  Dec.  15,  2003;  however,  in  early  1984,  the  maturity 
date  was  moved  ahead  to  1989.  At  Dec.  31,  1984,  there  was  o/s 
$30,800,000  princ.  amt.  of  9 %%  1st  mtge.  bonds. 

Subsidiaries  —  Canada  —  Hammerson  Canada  Inc.,  (Can. 
amalg.  1978;  100%  owned),  70  University  Ave.,  Suite  200, 
Toronto,  Ont.  M5J  2M4.  E.  Bruce  Heyland,  pres.  Has  100%-owned 
subsid.,  Mascan  Corp.,  77  City  Centre  Dr.,  Mississauga,  Ont. 
L5B  1M6.  E.  Bruce  Heyland,  pres.;  United  States  —  Subsids. 
incl.  Hammerson  Holdings  (U.S.A.)  Inc.,  The  Hammerson 
Property  Corp.,  Hammerson  Property  (West  U.S.A.)  Corp., 
The  Hammerson  Management  Corp.  West,  and  The  Hammer¬ 
son  Property  West  (California)  Corp.,  all  100%  owned;  United 
Kingdom  —  Co.  has  a  large  number  of  U  K.  subsids.  incl. 
Hammerson  Group  Management  Ltd.,  responsible  for  mgmt. 
and  admin,  of  the  devel.  and  invest,  cos.,  J.  V.  Holdings  Ltd.  a 
holding  co.  for  overseas  prop,  invest,  cos.;  Amethyst  Properties 
Ltd.;  Casewick  Properties  Ltd.;  D.O.B.  Estate  Ltd.;  Hammer¬ 
son  U.  K.  Properties  Ltd.;  Newchat  Properties  Ltd. 

Current  Financial  Position  —  for  the  yr.  ended  Dec.  31,  1984, 
net  oper.  income  was  £21,123,000  or  £0.14  per  ord.  sh. 
compared  to  £17,534,000  or  £0.13  per  ord.  sh.  in  1983.  Gross 
rental  income  was  £104,947,000  in  1984  compared  to 
£74,749,000  in  1983.  At  Dec.  31,  the  co.'s  investment  portfolio 
had  a  value  of  £1,431,338,000. 


Hanil  Bank  Canada 

Head  Off.  - —  Suite  2674,  Four  Bentall  Centre,  1055  Dunsmuir 
St.,  P.O.  Box  49283,  Vancouver,  B.C.  V7X  1L3.  Telephone  — 
(604)  681-2266. 

Bank  —  Schedule  B  bank  formed  on  Jan.  21,1 982,  with  an  au¬ 
thor.  capital  of  $10,000,000. 

Directors  —  B.  H.  Lee,  pres.  &  chief  exec,  off.,  Vancouver, 
B.C.;  P.  J.  Shin,  gen.  mgr.,  Los  Angeles,  Calif.;  S.  M  Choi,  R.  J 
Kayser,  A.  R  Okazaki,  J.  S.  Suh,  exec,  v-p,  Vancouver. 

Key  Personnel  —  B.  J.  Weston,  asst.  v-p. 

No.  of  Employees  —  Approx.  22. 

Major  Shareholder  —  Wholly-owned  by  Hanil  Bank,  Seoul, 
Korea. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000  - 

Interest  &  other  inc . 

10,155 

4,780 

Interest  charges  . 

8,303 

3,161 

Provision  loan  losses 

254 

194 

Salaries  &  benefits  . 

1,079 

903 

Income  taxes  . 

Net  income,  operations 

21 

1 

Extraordinary  items 

Net  income 

21 

1 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.43 

$0.03 

On  net  income  . 

$0.43 

$0.03 

- $000  - 

Cash  resources  . 

5,973 

1,426 

Securities  . 

282 

382 

Loans  . 

77,805 

65,983 

Total  assets 

87,907 

69,432 

Deposits  . 

81,438 

63,424 

Acceptances . 

445 

158 

Approp.  for  contingencies  .  . 

(19) 

226 

Shareholders'  equity 

5,023 

5,001 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $10,154,624 

$21,452,000 

$0.43 

1983  4,780,318 

1,295,000 

0.03 

1982"  535,991 

d  145,531 

d2.91 

•  As  originally  reported  by  the  company. 

■  Period  from  Mar.  24,  1982  to  Oct.  31,  1982. 


Hardee  Farms  International  Ltd. 


Head  Off.  —  200,  931  Yonge  St.,  Toronto,  Ont.  M4W  2H7. 
Telephone  —  (416)  962-8600.  Trans.  Agent  —  Guaranty  Trust 
Co.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1981  cont.;  Ont.  1978  amalg.).  Engaged  di¬ 
rectly  and  through  subsids.  in  growing,  purchasing,  packaging 
and  marketing  fresh  and  frozen  vegetables  in  Ont.  and  Que.,  in 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  March  31: 


Sales  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Accts.  receivable 

Inventories  . 

Investments . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 

Working  capital . 

Cash  flow 


1984  1983 

-  $000  - 

28,269  28,004 

666  557 

881  936 

185  420 

d73  294 

185  420 

112  714 

d$0.01  $0.06 

$0.02  $0.14 

-  $000  - 

3,302  4,438 

13,065  12,079 

6,922  7,071 

26,167  26,040 

11.145  9,, 996 

9,135  10,554 

5,602  5,490 

6,910  7,568 

538  799 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1985  □ 

$23,382,527 

d$38,591 

1984 

28,269,200 

d72,994 

1983 

28,004,317 

294,390 

1982  .... 

30,152,580 

76,290 

1981 

27,182,956 

d932,238 

1980 

25,624,228 

d352,1 19 

•  As  originally  reported  by  the  company. 
□  9  mos.  ended  Dec.  31,  1984. 


Earns,  per 
com.  sh. 
$d0.01 
dO.OI 
0.06 
0.02 
dO.  19 
0.07 
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vacuum  processing  and  freeze-drying  of  food  products  in  Canada 
and  in  the  manufacture,  retail  and  institutional  sale  of  Honeydew 
brand  beverages. 

Directors  —  C.  H.  Franklin,  chm.  &  chief  exec,  officer;  R.  M. 
Franklin,  vice-chm.;  A.  W.  Walker,  pres.;  D  S.  Anderson,  D.  L.  Sin¬ 
clair,  F.  D.  Lace,  Toronto;  E.  R  S.  McLaughlin,  Oshawa,  Ont.;  W. 
A.  Stewart,  London,  Ont.;  D.  E.  Foyston,  Oakville,  Ont.;  J.  A. 
McKechnie,  Victoria,  B.C. 

Key  Personnel  —  R.  W.  McDannold,  exec,  v-p;  W.  R.  Abbott, 
v-p  &  sec.;  D.  H.  Kirstine,  v-p,  finance  &  treas.;  P.  Sampson,  v-p, 
sales  &  mktg.;  M.  J.  Gardner,  asst.  sec. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  5,001,201  sh. 

Major  Shareholder  —  Algonquin  Mercantile  Corp.  benefi¬ 
cially  owns  approx.  60%  of  o/s  shs. 

Dividends  —  Rate  of  3c  per  sh.  p.a.  pd.  s.a.  from  Apr.  30,  1976 
(initial)  to  Apr.  29,  1977,  incl.  None  pd.  since. 

Long-Term  Debt  —  As  at  Mar.  31,  1984,  co.’s  o/s  l.-t.  debt 
amounted  to  $10,504,440  incl.  $1,369,419  due  within  one  year, 
and  comprised  $7,977,500  inc.  debs,  at  int.  from  'h  prime  plus  1% 
to  'h  prime  plus  1%%  due  May  31,  1986;  and  $2,126,940  in  sundry 
mtges.  and  notes  at  int.  from  6%  and  16%%  due  from  June  30. 
1984  to  Sept.  23,  1991;  and  $400,000  in  bank  loans  at  int.  of 
prime  plus  1%  due  Apr.  30,  1987. 

Subsidiary  —  The  Baxter  Canning  Co.  Ltd.,  7  Stanley  St., 
Bloomfield,  Ont.;  wholly-owned. 


Harding  Carpets  Limited 


Head  Off.  —  1331  Crestlawn  Dr.,  Mississauga,  Ont.  L4W  2P9. 
Telephone  —  (416)  629-1500.  Trans.  Agent  —  Montreal  Trust 
Company,  Toronto,  Calgary,  Regina,  Vancouver  and  Montreal. 

Listed  —  T. 

Company  —  (Ont.  1927).  Directly  and  through  subsidiaries, 
engaged  in  the  manufacture  of  carpets  and  related  products 
which  are  distributed  throughout  Canada  and  exported. 
Manufacturing  facilities  located  at  Brantford,  and  Collingwood, 
Ont.  and  Drummondville,  Que.  Brands  names  are  Harding  and 
Venture. 

In  1984,  co.  purch.  approx.  32%  int.  in  Westmills  Canada  Inc. 
(which  see)  for  $1,616,100.  In  Mar.,  1985,  Westmills  was  placed 
in  receivership  and  Harding  wrote  off  $352,000  of  its  invest,  in 
early  1985. 

Directors  —  C.  M.  Harding,  hon.  chm.;  J.  H.  Laing,  chm.,  pres. 
&  chief  exec,  officer;  A.  F.  Klinkhammer,  v-p  &  sec. -treas.;  M.  H. 
Cochrane,  G.  H.  Collins,  C.  R.  Pike;  G.  D  Sutton,  J.  W  Ford. 
Key  Personnel  —  C.  M.  V.  Harding,  v-p,  product  mgmt.;  C.  K. 


Thompson,  v-p,  human  resources;  H.  V.  Gordon,  v-p,  mfg.;  W.  G. 
Ballantyne,  v-p  fin.  &  chief  fin.  officer;  W.  B.  J.  Finlayson,  v-p  sales 
&  distrib.;  G.  P.  Charnley,  asst.  sec. 

No.  of  Employees  —  Avg.  of  880  in  fiscal  1984. 

Capital  Stock  —  Author.  Outstand. 

Pfce.  520,000  sh.  nil 

Class  A  &  B  20,000,000  sh.  3,810,870  sh. 

Class  C  &  D  9,999,000  sh.  9,722,615  sh. 

Common  1,000  sh.  1,000  sh. 

Preference  —  Issuable  in  series. 

Class  A  —  Ranks  equally  with  cl.  C  and  com.  shs.  with  respect 
to  divds.  Conv.  into  cl.  B  shs.  on  a  sh.-for-sh.  basis.  In  event  of  liq¬ 
uidation,  etc.,  cl.  A  and  B  shs.  entitled  to  priority  to  other  class  of 
shs.  to  50c  per  sh.  and  to  participate  equally  with  cl.  C,  D  and 


com.  after  50c  pd.  on  those  shs.  Non-voting. 

Class  B  —  Ranks  equally  with  class  D  shs.  with  respect  to 
divds.  Divds.  may  be  pd.  in  whole  or  part  in  stk.  Conv.  into  cl.  A 


shs.  on  sh.-for-sh.  basis.  Non-voting. 

Class  C  —  Ranks  equally  with  cl.  A  and  com.  shs.  with  respect 
to  divds.  Conv.  into  cl.  D  shs.  on  sh.-for-sh.  basis.  Voting. 

Class  D  —  Ranks  equally  with  cl.  B  shs.  in  respect  to  divds. 
Conv.  into  cl.  C  shs.  on  sh.-for-sh.  basis.  Voting. 

Common  —  Ranks  equally  with  cl.  A  and  C  shs.  with  respect  to 
divds.  Voting. 

Major  Shareholders  —  As  at  Dec.  17,  1984,  HCL  Investments 
Ltd.  held  65.8%.  and  L.  H.  H.  &  Sons  International  (Canada)  Ltd. 
held  10.5%  of  the  o/s  voting  stk. 


Capital  Stock  Changes  —  Cl  A  and  com.  shs.  split  on  a  2-for- 
1  basis  by  S.L.P.  Feb.  11,  1967,  and  on  a  3-for-1  basis  by  S.L.P. 


Feb.  13,  1973. 

Dividends  —  CL  A  &  C  —  None  pd.  since  Jan.,  1978.  Previ¬ 
ously,  4c  per  sh.  pd.  quarterly  from  July  4,  1977  to  Jan.  4,  1978, 


incl.;  rate  of  28c  per  sh.  p  a.  pd.  quarterly  from  Apr.  2,  1974  to 
Apr.  1,  1977;  5c  per  sh.  pd.  Jan.  3,  1974  (first  following  capital  re¬ 
organization).  Cl.  B  &  D  —  None  pd.  since  Jan.,  1978.  Previously, 
pd.  at  rate  equivalent  to  that  of  cl.  A  and  C  shs.  but  on  a  tax-de¬ 
ferred  basis.  Divds.  pd.  on  cl.  A  &  C  shs.  in  recent  fiscal  years; 

1974  . $0.26  1977  .  $0.22 

1975-76  .  0.28  1978-84  .  nil 

Long-Term  Debt 

At  Oct.  31,  1984,  co.  had  o/s  total  of  $20,209,000  incl. 
$2,501,000  due  in  1  yr.  Details  follow: 

6Ve%  S.F.  Debentures,  Series  B  —  Dated  Feb.  1,  1967;  due 
Feb.  1,  1987.  Author.  &  iss.  $2,500,000;  o/s  at  Oct.  31,  1984, 
$684,000.  Sold  privately. 

8%%  S.F.  Debentures,  Series  C  —  Due  Feb.  1,  1992.  Author. 
&  iss.  $3,200,000;  o/s  at  Oct.  31,  1984,  $1,422,000.  Sold 
privately. 

10%%  S.F.  Debentures,  Series  D  —  Due  1994.  Author.  &  is¬ 
sued,  $6,000,000;  o/s  at  Oct.  31,  1984,  $3,130,000.  Sold 
privately  in  1974. 

11%%  S.F.  Debs.,  Series  E  —  Due  1994.  Author.  &  iss., 
$5,500,000;  o/s  at  Oct.  31,  1984,  $3,182,000.  Sold  privately 
1976. 

Other  Debt  —  Ontario  Development  Corp.  $1,500,000  due 
Aug.  15,  1993.  Int.  free  until  Aug.  15,  1985  thereafter  at  12.5%. 
Repay,  at  $33,508  a  month  to  maturity;  $10,000,000  income  deb. 
with  int.  at  rate  of  %  of  prime  plus  1%%,  due  to  1989;  and 
$291,000  obligs.  under  capital  lease. 

Previous  Long-Term  Debt 

6%  S.F.  Debentures,  Series  A  —  Dated  Feb.  15,  1964;  due 
Feb.  15,  1984.  Author,  and  issued.  $4,500,000;  o/s  at  Dec.  31, 
1984;  all  redeemed  at  maturity.  Sold  privately. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Oct.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  .  . 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  A  -  D  share: 
On  net  income,  oper. 
On  net  income  . 


1984  1983 

- $000 - - - 

96,287  95,635 

1,560  2,562 

4,516  4,191 

80 
10 

460  374 

80  1,475 

540  1,849 

$0.04  $0.05 

$0.05  $0.26 

-  $000  - 


Cash  &  equivalent  . 

Inventories  . 
Investments  . 

Fixed  assets,  net  . 

Total  assets 

Current  liabilities 

Long-term  debt,  net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue# 

1985(1  . 

$23,244,000 

1984 

96,287,000 

1983  .... 

96,943,656 

1982  ... 

83,414,462 

1981  ... 

100,877,579 

1980  . 

87,932,151 

24,361 

26,589 

1,720 

94 

13,999 

14,467 

64,428 

64,603 

25,677 

38,456 

17,708 

10,210 

21,043 

15,937 

22,922 

11,470 

2,141 

2,936 

Net  Inc. 

Earns,  per 

Oper# 

A  -  D  sh. 

$35,000 

460,000 

$0.04 

373,742 

0.05 

d  12,969,765 

d2.16 

204,650 

0.04 

d257,077 

dO. 25 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Jan.  31,  1985. 


Harris  Steel  Group  Inc. 

Head  Off.  —  2210,  20  Queen  St.  W.,  P.O.  Box  67,  Toronto, 
Ont.  M5H  3R3.  Telephone  —  (416)  585-9425.  Trans.  Agent  — 
National  Trust  Co.,  Toronto.  Listed  —  T 
Company  —  (Ont.  1953).  Co.  is  engaged  in  the  fabrication  and 
distrib.  of  steel  to  the  heavy  construction  industry  and  mfrs.  wire 
products  and  cold  finished  bars  for  general  industrial  use.  Co. 
also  performs  as  a  contractor  and  supplier  for  major  steel 
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construction  projects.  Co.  serves  all  of  Canada,  the  north  eastern 
and  central  U  S.  and  participates  in  int'l.  projects.  Plant  locations 
incl.  Milton,  Burlington,  Stoney  Creek,  Sarnia  and  Toronto,  Ont.; 
Calgary,  Alta.;  Montreal,  Que.;  Vancouver  and  Delta,  B.C.;  Detroit, 
Mich.;  Upper  Saddle  River,  N.J.;  Bethlehem,  Pa.;  and  Mansfield, 
Mass.  Trade  name:  Epoxicote. 

On  Oct.  2,  1984,  the  co.  acquired  all  o/s  shs.  of  Steel 
Structures  Holding  Corp.,  located  in  Upper  Saddle  River,  N.J. 

On  Jan.  10,  1985,  Steel  Structures  Holding  Corp.  entered  into 
an  agreement  to  purch.  the  structural  steel  fabrication  assets  of 
Lewis  Industries  located  in  Bethlehem,  Pa.,  for  approx. 
$5,200,000. 

Directors  —  M.  E.  Harris,  chm.  &  pres.;  G.  J.  Jackson,  v-p; 
C.  H.  Franklin,  J.  W.  Leech,  B.  D.  Rose,  Toronto;  N.  B.  Ivory,  Mon¬ 
treal;  D.  S.  Shapiro,  New  York,  N.Y. 

Key  Personnel  —  Max  Steinkopf,  exec,  v-p  to  pres.;  James 
Wilson,  v-p,  mktg.;  Glenn  Riddell, v-p,  mfg.;  Bruce  Timmerman,  v-p, 
fin.;  Lorie  Waisberg,  sec.;  Albert  Baradziej,  v-p,  reinforcing  mktg.; 
John  Prosser,  v-p,  reinforcing  eng.;  John  Harris,  gen.  mgr., 
Western  Rebar  opers. 

No.  of  Employees  —  1,506  at  Dec.  31,  1984. 


Capital  Stock  — 

Cl.  A 
Cl.  B 
Common 

•  At  Dec.  31,  1984, 


Author.  Outstand* 

unlimited  6,634,998  sh. 

unlimited  3,105,532  sh. 

100  sh.  nil 

but  giving  effect  to  2-for-1  stk.  split  on  Apr. 


11,  1985. 

Cl.  A  non-voting  —  Entitled  to  pref.  non-cum.  quarterly  divd.  of 
2'/>c  per  sh.  Non-voting  unless  divds.  in  arrears  for  8  consecutive 
fiscal  quarters. 

Cl.  B  —  Not  entitled  to  divds.  until  2'/2C  pd.  on  cl.  A.  Thereafter 
entitled  to  divd.  of  up  to  2 '/fee  per  sh.  per  quarter.  Divds.  in  excess 
of  2'/2C  per  quarter  will  be  pd.  equally  on  cl.  A  and  B  shs.  One  vote 
per  sh. 

Major  Shareholders  —  M.  E.  Harris  and  Milton  Harris 
Investments  Ltd.  hold  51.75%  int.  and  Dominion  Scottish 
Investments  Ltd.  holds  14.17%  of  the  o/s  cl.  B  voting  shs. 

Capital  Stock  Changes  —  Capital  stock  split  2-for-1  Jan.  31, 
1969,  3-for-1  on  May  29,  1974,  and  2-for-1  in  Apr.  1985. 

Dividends  —  Cl.  A  —  Present  rate  is  20c  per  sh.  p.a.,  pay. 
quarterly,  estab.  with  5c  a  sh.  pd.  June  28,  1985  (first  follow.  2- 
for-1  sh.  split  in  Apr.  1985)  Prev.  pd.  rate  of  28c  per  sh.  p.a.  quar¬ 
terly  from  June  26,  1981,  to  Mar.  29,  1985,  incl.;  24c  per  sh.  p.a. 
quarterly  pd,  June  25,  1980,  to  Mar.  27,  1981,  incl.;  5c  per  sh.  pd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

172,351 

173,174 

Deprec.  &  amort.,  etc . 

2,517 

2,412 

Interest  charges 

2,838 

2,975 

Income  tax  provision  . 

976 

4,015 

Equity  income  . 

Net  income,  operations 

2,982 

3,501 

Extraordinary  items  . 

d836 

Net  income 

2,982 

2,665 

Earnings  per  A  &  B  shared 

On  net  income,  oper . 

$0.31 

$0.36 

On  net  income  . 

$0.31 

$0.27 

$000 

Cash  &  equivalent 

Inventories  . 

28,634 

19,443 

Accts  receivable 

34,707 

40,655 

Fixed  assets,  net 

28,002 

27,288 

Total  assets 

104,102 

97,545 

Current  liabilities  . 

54,934 

51,676 

Long-term  debt,  net 

10,254 

10,583 

Shareholders'  equity  . 

32,224 

30,606 

Working  capital 

19,439 

17,049 

Cash  flow 

6,691 

8,059 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper  *  A  &  B  shd 

1984  $172,350,865 

$2,981,780 

$0.31 

1983  173,173,849 

3,501,323 

0.36 

1982  188,361,692 

4,211,650 

0.44 

1981  176,372,702 

4,938,452 

0.53 

1980  142,483,513 

4,546,506 

0.49 

•  As  originally  reported  by  the  company. 

□  Adjusted  throughout  for  2-for-1 

stk.  split  on  Apr 

11,  1985. 

Mar.  28,  1980,  and  Dec.  24,  1979,  (first  foil.  cap.  reorg.).  Cl.  B  — 
Present  rate  is  20c  per  sh.  p.a.  pay.  quarterly,  estab.  with  5c  a  sh. 
pd.  June  28,  1985  (first  follow.  2-for-1  sh.  split  in  Apr.,  1985). 
Prev.  pd.  rate  of  28c  per  sh.  p.a.  quarterly  from  June  26,  1981,  to 
Mar.  29,  1985,  incl.;  24c  per  sh.  p.a.  quarterly  from  June  25,  1980, 
to  Mar.  27,  1981,  incl.;  4c  per  sh.  pd.  Mar.  28,  1980,  and  Dec.  24, 
1979  (first  foil.  cap.  reorg  ).  Cl.  A  &  B  (Old)  —  Rate  on  cl.  A  stock 
24c  per  sh.  p.a.  pd.  quarterly  from  Dec.  28,  1976,  (first  foil,  re¬ 
class.  in  Aug  1976)  to  Sept.  27,  1979.  Divds.  on  cl.  B  pd.  at  equiv¬ 
alent  rate;  to  end  of  1978  on  a  tax-def.  basis  Prior  to  reclass., 
rate  on  common  stock  was  20c  (tax-def.)  pd.  Mar.  29,  1976,  to 
Sept.  28,  1976.  Rate  of  16c  (tax-def.)  pd.  from  Mar.  27,  1975,  to 
Dec.  29,  1975,  incl.;  2c  (tax-def.)  per  sh.  pd  quarterly  from  June 
28,  1974,  (1st  foil.  3-for-1  split)  to  Dec.  27,  1974,  incl. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $10,874,729  incl. 
$620,988  due  in  1  yr.,  comprising  $2,464,381  in  13.25%  loan  pay. 
to  Manufacturers  Hanover  Leasing  Canada  Ltd.,  due  monthly  to 
Nov.  1,  1988;  $8,000,000  in  revolving  term  bank  loans  with  int  at 
prime  and  $410,348  in  other  debt. 

Wholly-Owned  Subsidiaries  &  Divisions  —  Laurel  Steel 
Products  Ltd.  —  5400  Fairview  St.,  Burlington,  Ont.  L7L  5N5 
Has  subsid.,  Laurel  Steel  of  New  England  Inc.  —  P.O.  Box  168, 
137  High  St.,  Mansfield,  Mass.  02048;  Laurel  Steel  Inc.  — 
46035  Grand  River  Ave.,  Novi,  Mich.  48050;  G  &  H  Steel 
Industries  Div.  —  7690  Vantage  Way,  Delta,  B.C.  V4G  1A7;  Har¬ 
ris  Steel/VSL  Canada  Div.  —  318  Arvin  Ave.,  Stoney  Creek, 
Ont.  L8E  2M2;  Fisher  &  Ludlow  Div.  —  750  Appleby  Line,  P.O 
Box  5025,  Burlington,  Ont.  L7R  3Y8;  Thomsson  Steel  Co.  Inc.  — 
600,  7101  Wisconsin  Ave.,  Bethesda,  Md.  20814;  Frankel  Steel 
Ltd.  —  220  Atwell  Dr.,  Unit  1,  Rexdale,  Ont.  M9W  5B2.  Has  sub¬ 
sid.  Central  Fabricators  Ltd.  —  21st  St.  and  105th  Ave.,  P.O. 
Box  5995,  Edmonton,  Alta.  T6C  4G5.  Secord  Manufacturing  Div. 
—  P.O.  Box  3185,  Station  C,  Hamilton,  Ont.  L8H  7K6;  Steel 
Structures  Holding  Corp.  —  120  Pleasant  Ave.,  P.O  Box  98, 
Upper  Saddle  River,  N.J.  07458. 


Hartco  Enterprises  Inc. 

Head  Off.  —  9001  Louise  H.  Lafontaine  Blvd.,  Ville  d’Anjou, 
Que.  HI  J  2C5.  Telephone  —  (514)  354-3810.  Trans.  Agent  — 
Montreal  Trust  Company,  Montreal,  Toronto.  Listed  —  T,  M. 

Company  —  (Canada  1984).  Franchisor  of  a  total  of  44 
computer  outlets  across  Canada  carrying  on  business  under  the 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

19840 

1983d 

- $000  - 

Revenue  . 

37,693 

26,609 

Deprec.  &  amort  ,  etc . 

139 

120 

Interest  charges 

367 

534 

Income  tax  provision  . 

623 

241 

Equity  income 

Net  income,  operations 

1,035 

411 

Extraordinary  items 

101 

166 

Net  income 

1,136 

577 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.43 

$0.17 

On  net  income 

$0.47 

$0.24 

- $000 

Cash  &  equivalent 

Inventories 

8,897 

6,616 

Investments 

Fixed  assets,  net 

969 

577 

Total  assets 

11,144 

7,719 

Current  liabilities 

7,828 

5,406 

Long-term  debt,  net 

178 

267 

Shareholders'  equity 

3,138 

2,046 

Working  capital 

2,322 

1,712 

Cash  flow 

1,174 

531 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh 

1985*  $18,487,000 

$425,000 

$0.18 

1984  37,693,000 

1 ,035,000 

0.43 

1983  26,609,000 

4 1 1 ,000 

0.17 

•  As  originally  reported  by  the  company. 
□  Pro  forma  results. 

■  6  mos.  ended  Oct.  31,  1984. 


SURVEY  OF  INDUSTRIALS  1985 
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name  "Compucentre”  serving  professional,  business,  and 
personal  users.  Co.  also  owns  and  operates  15  junior  department 
stores  in  Quebec  and  Newfoundland  operating  under  the  name 
Hart  Department  Store. 

Co.  formed  in  Oct.,  1984  as  the  result  of  the  amalg.  of  Hart  De¬ 
partment  Stores  (Cornwall)  Ltd.,  Compucentre  Investments 
Ltd.,  Compucentre  Computer  Centre,  Multimicro  Distributors 
Inc.  and  SDI  Systems  d’lnformatique  Lt6e. 

Directors  —  Harry  Hart,  pres.  &  chief  exec,  officer, 
Hampstead,  Que.;  David  Newman,  sr.  v-p  merch.,  St.  Laurent, 
Que.;  J.  G.  Gauthier,  J.  P.  Ouellet,  Westmount,  Que.;  Nina  Hart, 
Hampstead,  Que. 


Key  Personnel  —  Rafik  Assaf,  v-p,  data  processing;  Cheryl 
Hart,  asst,  sec.;  Michael  Hart,  v-p,  mer.ch.;  Myer  Hart,  v-p, 
franchise  opers.;  Camille  Hudon,  v-p,  store  opers.;  Michael 
Lemieux,  sec.  &  treas.;  Howard  Michaels,  v-p,  merch. 

Employees  —  Approx.  300. 

Capital  Stock  —  Author.  Outstand.e 

Class  A  Pfce.  unlimited  nil 

Class  B  Pfce.  unlimited  nil 

Common  unlimited  3,400,000  sh. 

•  Dec.  18,  1984;  1,937,286  com.  shs.  escrowed. 

Common  —  One  vote  per  sh. 

New  Financing  —  Public  offering  of  1,000,000  com.  shs. 
made  at  $7  per  sh.  in  Dec.,  1984. 

Major  Shareholder  —  In  May,  1985,  Hartco  Investments  Ltd. 
held  70.6%  of  o/s  com.  shs. 

Long-Term  Debt  —  O/s  Jan.  31,  1984,  $258,000  of  which 
$110,000  due  in  one  yr.  and  incl.  capital  lease  obligations  of 
$35,000  of  which  $5,000  due  in  one  yr. 

Subsidiary  —  Hart  Department  Stores  Ltd.,  wholly  owned. 


Hawker  Siddeley  Canada  Inc. 

Head  Off.  —  7  King  St.  E.,  Toronto,  Ont.  M5C  1A3.  Telephone 
—  (416)  362-2941.  Trans.  Agent  —  National  Trust  Co.  Ltd.,  To¬ 
ronto,  Montreal,  Winnipeg  and  Vancouver.  Listed  —  T,  M,  V. 

Company  —  (Can.  1978  amalg.;  continuance  1980).  Directly 
and  through  subsids.  manufactures  and  sells  freight  railway  cars, 
wheels  and  axles,  castings,  forgings,  forestry  and  sawmill 
equipment,  mining  and  tunnelling  machinery,  jet  engine  compo¬ 
nents  and  graphics  services.  Also  engaged  in  repair  and  overhaul 
of  jet  engines  and  the  leasing  of  railway  tank  cars  and  special 
freight  cars. 

Brand  names  include  Orenda  Tree  Farmer,  Chip-N-Saw  and 
Tel-Eye. 

Directors  —  Sir  Arnold  Hall,  chm.,  London,  Eng.;  J.  F.  Howard, 
vice-chm.,  C.  A.  Haines,  sec.,  Woodbridge,  Ont.;  B  R  Bensly, 
Gerrards  Cross,  Buckinghamshire,  Eng.;  R.  F.  Tanner,  pres.  & 
chief  exec,  officer;  L.  Francoeur,  v-p,  fin.,  Mississauga,  Ont.;  T.  K 
Shoyama,  Victoria,  B.C.;  A.  W.  McKenzie,  Mount  Royal;  A.  H. 
Crockett,  Toronto;  E.  J.  White,  Oakville,  Ont.;  L.  Rochette, 
Quebec;  G.  M.  Armitage,  Middlesex,  Eng. 

Key  Personnel  —  R.  D.  Cole,  pres.  &  chief  exec,  officer,  CGTX 
Inc.;  P.  A.  Delshammer,  pres.  &  chief  exec,  officer,  Kockums  Can- 
Car  Inc.;  M.  J.  Colman,  R  J.  Gray,  div.  v-p's;  K.  R.  Church,  compt.; 
K.  C.  Miller,  v-p;  L.  T.  Corey,  v-p;  P.  K.  Peterson,  v-p;  F.  J.  Sand- 
ford,  treas.;  B  Budd,  asst.  sec. 

No.  of  Employees  —  3,927  in  1984. 

Capital  Stock  —  Author.  Outstand. 

Pref.  140,000  sh. 

594%  Ser.  140,000  sh. 

Common  unlimited  8,150,301  sh. 

594%  Pref.  —  Entitled  to  $5.75  p.a.  cum.  Redeem,  at  105;  in  liq¬ 
uidation  at  par;  purchasable  at  up  to  call  price.  Nonvoting  unless  8 
quarterly  divds.  in  arrears,  when  1  vote  per  sh.  until  arrears  paid. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Hawker  Siddeley  Group  Public  Ltd.  Co. 
owns  59.1%  of  co.’s  o/s  com.  shs. 

Dividends  —  594%  Pref.  —  Entitled  to  $5.75  per  sh.  p.a.  cum. 
pay.  Jan.,  Apr.,  July  &  Oct.  2.  $1.4375  pd.  reg.  quarterly  since 
Oct.  2,  1971.  Common  —  Present  rate  is  96c  per  sh.  p.a.  estab. 
with  the  quarterly  divd.  of  24c  pd.  Apr.  11,  1980.  Divds.  in  recent 
yrs.  as  follows: 


1974 

.  $0.32 

1978  . 

.  $0.40 

1975  . 

.  0.36 

1979  . 

.  0.62 

1976  . 

.  0.36 

1980-84  . 

.  0.96 

1977  . 

.  0.37 

Subsidiary  Long-Term  Debt  —  O/s  at  Dec.  31,  1984, 
$58,899,000,  incl.  $6,579,000  due  in  1  yr.,  consisting  of  1st  mtge., 
s.f.  equip,  notes  of  CGTX  Inc. 

Subsidiaries 

Can-Car  Inc.  —  (100%  int.)  Atlanta,  Ga.  Operations  conducted 
through  the  following  subsids.  —  The  Dosco  Corp  —  (100% 
int  );  Tree  Farmer  Equipment  Co.  Inc.  —  (100%  int  );  Kockums 
Can-Car  Corp.  —  (80%  int.). 

Dosco  Overseas  Engineering  Ltd.  —  (100%  int.)  Tuxford, 
Eng  Has  wholly-owned  subsid.  —  Hollybank  Engineering  Co. 
Ltd.,  Tuxford,  Eng. 

Kockums  Can-Car  Inc.  —  (80%  int.)  Surrey,  B.C. 

CGTX  Inc.  —  (55%  int.)  Toronto,  Ont. 

Divisions 

Can-Car  Trailer  div.,  Rexdale,  Ont.;  Canadian  Steel 
Foundries  div.,  and  Canadian  Steel  Wheel  div.,  Montreal; 
Forestry  Equipment  div.,  Windsor  and  Mississauga;  Orenda 
div.,  Mississauga,  Ont.;  Trenton  Works  div.,  Trenton,  N.S. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

Revenue  . 

41 1,514 

445,348 

Deprec.  &  amort.,  etc . 

14,097 

14,160 

Interest  charges  . 

7,401 

7,530 

Income  tax  provision  . 

12,616 

21,184 

Equity  income  . 

Net  income,  operations 

19,468 

15,056 

Extraordinary  items  . 

357 

Net  income 

19,468 

15,413 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.29 

$1.75 

On  net  income  . 

$2.29 

$1.79 

$000 


Cash  &  equivalent  . 

43,842 

68,181 

Inventories  ... 

82,140 

89,944 

Investments  .  . 

5,707 

7,278 

Fixed  assets,  net  . 

190,656 

186,763 

Total  assets  . 

389,243 

426,635 

Current  liabilities 

75,911 

109,244 

Long-term  debt,  net  . 

52,320 

58,353 

Shareholders'  equity  . 

189,191 

182,952 

Working  capital 

116,969 

123,350 

Cash  flow 

24,793 

45,146 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1985*  .... 

$86,966,000 

$2,751,000 

$0.31 

1984  . 

411,514,000 

19,468,000 

2.29 

1983  . 

445,348,000 

15,056,000 

1.75 

1982  .... 

425,562,000 

12,905,000 

1.48 

1981  .... 

638,987,000 

14,657,000 

1.70 

1980  . 

547,037,000 

24,639,000 

2.92 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31,  1985. 


Hayes-Dana  Inc. 

Head  Off.  —  One  St.  Paul,  P.O.  Box  3029,  St.  Catharines,  Ont. 
L2R  7K9.  Telephone  —  (416)  688-9511.  Trans.  Agents  — 
Canada  Permanent  Trust  Co.,  Toronto;  Ohio  Citizens  Trust  Co., 
Toledo.  Listed  —  T. 

Company  —  (Can.  1922;  continuance,  1979).  A  diversified 
manufacturer  and  supplier  of  prods,  to  truck,  auto,  and  off- 
highway  vehicle  manufacturers;  and  auto  and  truck  replacement 
part  distributors.  Also  is  an  agricultural  and  industrial  equipment 
manufacturer  and  distributor,  and  opers.  truck  service  centres. 
Products  incl.  truck  frames,  drive  shafts,  universal  joints,  truck 
axle  housings,  trailer  axles,  hydraulic  fittings  and  cylinders, 
gaskets,  rebuilt  clutches  and  transmissions  and  filtration 
products  from  plants  in  Thorold  (2),  St.  Catharines,  Barrie,  Stoney 
Creek,  Mississauga,  Chatham,  Georgetown,  Guelph,  St.  Thomas 
(3)  and  Pickering  in  Ont.,  Vancouver,  B.C.  and  St.  Wenceslas, 
Que. 

On  Nov.  28,  1984,  co.  acquired  59%  of  the  o/s  shs.  of  Wix  Inc. 
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of  Pickering,  Ont.  for  $s4,963,000.  In  Jan.  1985,  co.  purch.  all  the 
o/s  shs.  of  Lessard  Machineries  Inc.  of  St.  Wenceslas,  Que. 

Directors  —  G.  D.  Doresco,  chm.,  Toledo,  Ohio;  V.  E.  Oechsle, 
pres.;  B.  P.  Newman,  St.  Catharines,  Ont.;  R.  W.  Korthals,  J.  D. 
Stevenson,  A.  G.  Coulter,  Toronto;  J.  J.  Wettlaufer,  M.  L.  Lahn, 
London,  Ont.;  G.  B.  Mitchell,  S.  J.  Morcott,  Toledo,  Ohio;  D.  G.  Wil- 
mot,  King,  Ont. 

Key  Personnel  —  R.  W.  Neelin,  v-p,  planning;  G.  G.  Hough,  v-p 
&  contr.;  D.  G.  Johnson,  v-p  fin.  &  treas.;  J.  B.  McLaughlin,  v-p  hu¬ 
man  resources;  D.  R.  Mackay,  v-p  total  quality;  T.  H  Wolf,  v-p 
mktg.  &  distribution;  R.  C.  Richter,  sr.  v-p;  P.  L.  Reid,  sec. 

No.  of  Employees  —  2,465  at  Dec.  31,  1984. 

Capital  Stock* —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  eunlimited  *15,320,892  sh. 

■  As  at  Dec.  31,1 984,  but  giving  effect  to  a  2  for  1  stock  split  on 
Apr.  1,  1985. 

•  Of  which  238,174  com.  shs.  reserved  for  options. 

Major  Shareholder  —  As  at  Dec.  31,  1984,  Dana  Corp.  of  To¬ 
ledo,  Ohio,  held  approx.  52%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  3-for-1  in  July,  1962, 
and  2-for-1  in  July,  1963,  Apr.  1966,  and  Nov.  1972.  Cl.  A  and  B 
com.  shs.  were  reclassified  as  com.  Jan  1,  1979. 

Com.  shs.  split  2-for-1  on  Apr.  1,  1985. 

Dividends  —  Common  —  Present  rate  of  40c  per  sh.  p.a.  es- 
tab.  with  quarterly  pay.  of  10c  per  sh.  on  June  28,  1985  (first  fol¬ 
lowing  2-for-1  stock  split  on  April  1,  1985).  Prev.  60c  per  sh.  p.a. 
estab.  with  quarterly  pay.  of  15c  on  June  30,  1984.  Stock  divds. 
of  5%  (1  sh.  for  each  20  shs.  held)  pd.  Oct.  31,  1973,  and  July  31, 
1972.  Extra  tax-deferred  divd.  of  5c  per  sh.  pd.  Aug.  31,  1978. 

Divds.  declared  on  com.  (prev.  cl.  A  &  B  com.,  1973-1978; 
divds.  on  cl.  B  pd.  at  an  equivalent  rate  but  on  a  tax-deferred  ba¬ 
sis).  Stk.  in  recent  fiscal  yrs.  as  follows: 


1973  . 

.  *$0.24 

1979  . 

.  $0.39 

1974  . 

.  .  0.24+stk. 

1980 

0.48 

1975-76 

.  0.24 

1981  . 

.  *0.24 

1977  . 

.  0.264 

1982-83 

.  0.48 

1978  ... 

.  0.3196 

1984  . 

.  0.57 

•  Following  2-for-1  stk.  split. 

■  Pd.  in  4-mos.  ended  Dec.  31,  1980. 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  co.  had  o/s  l-t 
$31,736,000,  incl.  $1,068,000  due  in  1  yr.,  comprised  of 
$1,236,000  in  oblig.  under  cap.  leases;  $10,000,000  in  notes  pay. 
due  1987;  $7,000,000  1114%  bank  note  due  1986;  and 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

373,742 

283,566 

Deprec.  &  amort.,  etc . 

8,042 

10,607 

Interest  charges  . 

3,907 

4,302 

Income  tax  provision 

14,378 

4,838 

Equity  income  . 

d167 

Net  income,  operations 

19,907 

7,379 

Extraordinary  items . 

Net  income 

19,907 

7,379 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.61 

$1.07 

On  net  income 

$2.61 

$1.07 

- $000  - 

Cash  &  equivalent 

397 

1,012 

Inventories . 

79,051 

67,341 

Investments  . 

3,665 

1,543 

Fixed  assets,  net 

56,000 

46,746 

Total  assets 

190,351 

154,232 

Current  liabilities  . 

53,517 

42,181 

Long-term  debt,  net  . 

30,668 

24,333 

Shareholders’  equity  . 

90,897 

74,724 

Working  capital 

74,599 

61,382 

Cash  flow 

27,448 

15,566 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  .  $373,742,000 

$19,907,000 

$2.61 

1983  283,566,000 

7,379,000 

1.07 

1982  .  217,830,000 

1,932,000 

0.30 

1981  224,123,000 

5,438,000 

0.89 

1980*  72,075,000 

96,000 

0.02 

•  As  originally  reported  by  the  company. 

■  4-mos.  ended  Dec.  31  due  to  change  in  fiscal  yr.  end. 


$13,500,000  in  12%%  debs.,  ser.  A,  the  details  of  which  are  as 
follows: 

12%%  Debs.,  Ser.  A  —  Dated  Mar.  4,  1980;  due  Apr.  15, 
2000.  Int.  pay  Apr.  and  Oct.  15.  Author.,  iss.  &  o/s  $13,500,000. 
Non-redeemable  prior  to  Apr.  15,  1985,  for  any  reason  and  before 
Apr.  15,  1995,  from  proceeds  of  funds  borrowed  at  a  lower  effec¬ 
tive  int.  cost.  Otherwise  redeemable  at  par  plus  a  premium  of 
12%%  in  the  first  year  declining  to  par  after  Apr.  15,  1998. 

Trustee  —  Canada  Trust  Co. 

Subsidiaries  —  St.  Catherines  Financial  Inc.  —  wholly 
owned;  CSL  Silicones  Ltd.  —  (60%  int  ),  Guelph,  Ont.  Wix  Inc. 
—  (59%  int.)  Pickering,  Ont.  The  co.’s  parent  Dana  Corp.  of  Tole¬ 
do  holds  the  remaining  shs.  of  Wix;  Lessard  Machineries  Inc.  — 
wholly-owned  St.  Wenceslas,  Que. 


Hees  International  Corporation 

Head  Off.  —  Suite  1500,  Commerce  Court  West  (P.O.  Box 
129),  Toronto,  Ont.  M5L  1K5.  Telephone  —  (416)  865-0430. 
Trans.  Agent  —  Royal  Trust  Company,  Toronto.  Listed  —  T,  M 
(com.  &  wts.  only). 

Company  —  (Ont.  1970).  Through  subsids.,  is  engaged  in 
corporate  finance,  merchant  banking,  equipment  leasing,  real 
estate  investment  and  investment  management. 

During  1984,  co.  assisted  in  the  reorganization  of  Hatleigh 
Corp.  and  Foodex  Inc.  which  resulted  in  a  new  co.,  Dexleigh 
Corp.,  in  which  the  co.  has  a  33%  int.  Co.  also  incr.  its  int.  in  North 
Canadian  Oils  Ltd.  from  22%  to  30%  and  sold  its  int.  in  Laurentien 
Lanes  Ltd.  and  Halco  Leasing  Co.  Co.  also  incr.  its  int.  in  Car- 
ena-Bancorp  Inc.  from  30%  to  37%  and  in  May,  1985,  further  incr. 
its  int.  to  43%. 

Directors  —  E.  M.  Bronfman,  chm.;  T.  R  Price,  pres.  &  chief 
exec,  officer;  D.  W.  Kerr,  exec,  v-p  &  chief  oper.  officer;  J.  L. 
Cockwell,  M.  A.  Cornelissen,  G.  R.  Cunningham,  D.  T.  Dingle,  J.  T. 
Eyton,  E.  N.  Holland,  C.  Ondaatje,  Peter  Bronfman,  Michael  Blair, 
Toronto;  R.  K.  Fraser,  Hamilton;  R.  D.  Garon,  Montreal. 

Key  Personnel  —  R.  B  McJannet,  sr.  v-p  mgmt.  services;  W. 
J.  L'Heureux,  sr.  v-p  fin.  services;  T.  W.  Casgrain,  v-p  opers.;  2 
Ciura,  v-p  special  projects;  D.  R.  Craw,  v-p  equip,  leasing;  D.  K. 
Marshall,  v-p  &  sec.;  G.  E.  Myhal,  v-p  &  treas.;  M.  J.  Walt,  v-p  fin.  & 
admin.;  A.  E.  Rubin,  contr.;  R.  J.  Harding,  v-p  &  chief  acct. 


Capital  Stock  —  Author.  Outstand. 

Cl.  A  Pref.  19,550,000  sh. 

Ser.  A  300,000  sh. 

Ser.  B  &C  5,550,000  sh. 

Ser.  D  2,000,000  sh. 

Ser.  E  3,600,000  sh. 

Cl.  AA  Pref.  unlimited 

Ser.  A 
Cl.  AAA 
Jr.  Pref. 

Common 


2,500,000  sh. 

nil 

nil 

30,317,933  sh. 


Par 

$10 


$10 


n.p.v. 

n.p.v. 

n.p.v. 


18,666,667  sh. 

37,199,650  sh. 

■44,133,683  sh. 

■  Of  which  3,000,000  reserved  for  iss.  of  wts. 

Cl.  A  Pref.  —  Non-voting,  iss.  in  series.  Ser.  A  —  Entitled  to 
non-cum.  divds.  of  6%  per  sh.  p.a.;  Ser.  B  &  C  —  Entitled  to  cum. 
divds.  at  \  prime  plus  1  !4%,  iss.  at  $10  per  sh.;  Ser.  D  —  Entitled 
to  cum.  divds.  at  a  floating  rate  equal  to  the  greater  of  65%  of 
prime  and  8%  to  Mar.  31,  1986,  retract,  quarterly  after  July  1, 
1986,  iss.  at  $25  per  sh.;  Ser.  E  —  Entitled  to  cum.  divds.  at  a 
floating  rate  of  70%  of  prime,  iss.  at  $25  per  sh. 

Cl.  AA  Pref.  —  Voting,  par  value  $10,  redeem,  at  par.  Ser.  A  — 
Entitled  to  cum.  divds.  of  %  prime  plus  1  'h %. 

Cl.  AAA  Pref.  —  Non-voting. 

Jr.  Partic.  Pref.  —  Non-voting. 

Common  —  Voting. 

Major  Shareholders  —  As  at  Mar.  27,  1985,  Edper 
Investments  Ltd.  held  26.5%  of  o/s  voting  shs.;  54%-owned  Mico 
Consolidated  Ltd.  held  16.8%  of  o/s  voting  shs.;  and  The 
Pagurian  Investment  Corp.  Ltd.  held  16.6%  of  o/s  voting  shs. 

Capital  Stock  Changes  —  During  1980,  co.  iss.  4,934,874 
com  shs.  as  consideration  for  the  acquisition  of  Mico  Enterprises 
Ltd.  Co.  also  iss.  4,000,000  cl.  I  pfce.,  ser.  B  shs.  and  180,000 
com.  shs. 

In  early  1981,  author,  number  of  pfce.  shs.  was  increased  from 
5,000,000  to  10,000,000  and  redesignated  as  cl.  I  pfce.  shs  Co 
also  created  10,000,000  cl.  II  pfce.  shs. 

On  May  1 1,  1982,  o/s  com.  shs.  reclassified  into  equal  number 
of  cl.  A  shs.  and  20,000,000  jr.  pfce.  shs.  created.  Cl.  A  shs.  were 
conv.  into  jr.  pref.  shs.  on  a  sh.-for-sh.  basis  to  June  25,  1982. 


SURVEY  OF  INDUSTRIALS  1985 
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Subsequently,  on  June  30,  1982  the  o/s.  cl.  A  shs.  converted  into 
com.  shs.  During  1982,  co.  issued  2,000,000  Ser.  C,  cl.  1  pfce. 
shs.  and  com.  &  jr.  pfce.  stk.  was  split  on  a  2-for-1  basis  by  pay¬ 
ment  of  1  sh.  of  each  stk.  for  respective  sh.  held  on  Nov.  15. 

In  1983  author,  cap.  stk.  was  increased  to  20,000,000  shs. 
each  of  cl.  1  and  cl.  1 1  pfce.  stk.  and  40,000,000  shs.  each  of  jr. 
pfce.  &  com.  stk.  In  May,  1983,  the  co.  iss.  1,333,333  cl.  II  pfce. 
shs.  for  $20,000,000  and  9,240,000  com.  shs.  for  $123,024,000. 
In  addition  the  co.  redeemed  200,000  cl.  I  pfce.  ser.  B  &  C  for 
$2,000,000. 

During  1984,  co.  reclassified  the  cl.  1  pref.  shs.  to  cl.  A  pref. 
shs.  and  iss.  2,000,000  cl.  A  ser.  D  and  3,600,000  cl.  A  ser.  E  shs. 
Cl.  II  pref.  shs.  were  reclassified  as  cl.  AAA.  All  o  /  s  cl.  AAA  and  jr. 
partic.  pref.  shs.  were  conv.  to  com.  shs.  on  a  sh-for-sh  basis.  An 
unlimited  number  of  cl.  AA  shs.  were  created  and  2,500,000  cl.  AA 
ser.  A  shs.  were  iss. 

In  May  1984,  co.  iss.  6,000,000  units  consisting  of  1  com.  sh. 
and  one-half  com.  sh.  purch.  wt.  at  $20  per  unit.  Each  whole  wt. 
entitles  the  holder  to  purch.  one  com.  sh.  at  $22.75  on  or  before 
June  14,  1988. 

Warrants  —  Each  wt.  entitles  the  holder  to  purch.  one  com.  sh. 
at  $22.75  on  or  before  June  14,  1988. 

Dividends  —  Cl.  A  Pfce.,  Ser.  A  —  Initial  divd.  of  2.5c  per  sh. 
pd.  in  1971;  60c  per  sh.  p.a.  pd.  regularly  since.  Cl.  A  Pfce.,  Ser. 
B,C,  D  &  E  —  Divds.  pd.  regularly.  Shs.  privately  held. 

Com.  &  Jr.  Pfce.  —  Present  rate  is  60c  per  sh.  p.a.  estab.  with 
s.a.  pay.  of  30c  on  May  31,  1985.  Prev.  50c  per  sh.  p.a.  estab. 


with  pay.  of  25c  on  Nov.  30, 

1984. 

1977  . 

.  $0.09 

1981  .  . 

.  $0.40 

1978  . 

.  0.10 

1982  . 

.  0.45+Stk.* 

1979 

.  0.13 

1983 

.  0.275 

1980 

.  0.16 

1984 

.  0,425 

•Equiv.  to  1  com.  or  jr.  pfce.  sh.  for  each  com.  or  jr.  pfce.  sh. 
held,  effecting  2-for-1  split. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  total  $268,198,000 
comprising:  $78,043,000  in  sr.  notes;  $80,155,000  in  med.-term 
loans;  and  $1 10,000,000  in  long-term  loans. 

Wholly-Owned  Subsidiaries  —  Mico  Enterprises  Ltd., 
National  Bancorp.  Inc.;  McGregor  Pine  Estates  Ltd.,  Canadian 
Bancorp  Investments  Ltd.,  Les  Reserves  Bancorp  Ltd., 
Northern  Reserve  Corp.  Ltd.,  Varitech  Investors  Ltd.,  Marigot 
Nassau  Ltd.;  Norquay  Corp. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  .  . 
Net  income 

Earnings  per  com.  share*: 
On  net  income,  oper. 

On  net  income  . 

Cash  &  equivalent  . 

Loans  receivable  . 

Investments . 

Fixed  assets,  net . 

Total  assets 

Accts.  payable  . 

Long-term  debt,  net  . 

Shareholders'  equity 

Working  capital  . 

Cash  flow 


-  $000  - 

82,394  49,756 

27,112  21,719 

16,837  1,869 

52,625  24,652 

52,625  24,652 

$1.60  $1.20 

$1.60  $1.20 

-  $000  - 

95,716  77,454 

515,456  264,203 

254,010  164,069 

194  1,236 

865,376  506,962 

7,725  4,356 

268,198  225,847 

582,338  270,827 

46,732  24,218 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.* 

1985D  . 

$25,984,000 

$17,891,000 

1984 

82,394,000 

52,625,000 

1983 

49,484,000 

24,652,000 

1982 

38,395,000 

15,878,000 

1981  .... 

41,492,000 

12,962,000 

1980  .  . 

28,64 1 ,000 

8,664,000 

•  As  originally  reported  by  the  company. 

■  Adjusted  for  2-for-1  split  on  Nov.  15,  1982. 
□  3  mos.  ended  Mar.  31,  1985. 


■Earns,  per 
com.  sh. 
$0.45 
1.60 
1.20 
0.81 
0.63 
0.59 


Other  Subside,  and  Interests  —  Brysons  Holdings  Ltd.  (67% 
int);  George  W.  Bennett  Bryson  &  Co.  Ltd.  (67%  int);  Canadian 
Bancorp.  Securities  Ltd.  (50%  int  );  Leaseguard  Financial 
Services  Co.  (50%  int  );  Brascan  Holdings  Corp.  (34%  int  ); 
Apex  Press  Inc.  (33%  int  );  Carena-Bancorp  Inc.  (43%  int  ); 
Astral  Bellevue  Pathe  (27%  int  );  North  Canadian  Oils  Ltd.  (30% 
fully-diluted  int  );  Dexleigh  Corp.  (33%  int  ). 


Helix  Circuits  Inc. 

Head  Off.  —  8421  Darnley  Rd.,  Montreal,  Que.  H4T  1X2. 
Telephone  —  (514)  733-7181.  Trans.  Agent  —  Royal  Trust 
Company,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary, 
Vancouver.  Listed  —  T,  M. 

Company  —  (Can.  1983,  amalg.).  Engaged  in  design, 
manufacture  and  sale  of  printed  circuit  boards  including  single¬ 
sided,  double-sided,  multilayer,  rigid-flex  and  highly  sophisticated 
PCBs.  Also  engaged  in  related  applied  research  and  engineering. 

Facilities  are  located  in  Toronto  and  Montreal.  Expansion  into 
U  S.  markets  began  in  1984. 

Directors  —  D  C.  Webster,  chm.,  Toronto,  Ont.;  M  Ishak, 
pres.  &  chief  exec,  officer,  Pointe  Claire,  Que.;  W.  J.  Weiler,  exec 
v-p,  Unionville,  Ont.;  J.  H.  Faulkner,  Pierrefonds,  Que.;  H. 
Hallward,  Westmount,  Que.;  E.  Herzig,  O.  E.  Rieder,  Toronto,  Ont.; 
M.  J.  Needham,  Pierre  Des  Marais  II. 

Key  Personnel  —  W.  F.  Simpson,  sec.-treas.  &  v-p,  fin.;  F.  S. 
Lang,  pres.  Dgital  Graphics  Div.;  Heinz  Berndt,  v-p,  PC  World  Div.; 
Roy  Aiken,  gen.  mgr.,  RDC  Div.;  R.  J.  Cazemiro,  v-p,  mktg.  & 
sales,  RDC  Div.;  Fern  Reid,  v-p,  opers.,  Digital  Graphics  Div. 

No.  of  Employees  —  435  at  Dec.  31,  1984. 

Capital  Stock*  —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  5,550,266  sh, 

•  At  Dec.  31,  1984. 

Warrants  —  O/s  at  Dec.  31,  1984,  666,280  wts.  Each  wt.  enti¬ 
tles  the  holder  to  purchase  1  com.  sh.  at  $5.20  per  sh  to  June  30, 
1985. 

Major  Shareholder  —  At  Dec.  31,  1984,  Helix  Investments, 
37%  owned  by  D.  C.  Webster,  held  54.7%  int. 

Long-Term  Debt  —  O/s  Dec.  31,  1984,  $2,634,000 

comprised  of  $983,000  in  1 1 14%  mtge.  due  to  1994;  $685,000 
due  to  Helix  Investments  Ltd.;  $283,000  in  term  bank  loan  at  prime 
rate  plus  1%  due  to  Sept.  1986;  and  $1,104,000  obligation  under 
capital  lease.  Current  portion  totaled  $910,000. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

38,541 

22,133 

Deprec.  &  amort.,  etc . 

675 

434 

Interest  charges,  net  . 

269 

381 

Income  tax  provision  . 

2,508 

880 

Equity  income 

Net  income,  operations 

4,839 

1,653 

Extraordinary  items  . 

Net  income 

4,839 

1,653 

Earnings  per  com.  share 

On  net  income,  oper . 

$0.89 

$0.35 

On  net  income  . 

$0.89 

$0.35 

$000 

Cash  &  equivalent  . 

1,497 

1,251 

Inventories 

5,601 

3,650 

Investments 

125 

105 

Fixed  assets,  net  . 

14,132 

7,798 

Total  assets 

32,555 

20,872 

Current  liabilities 

9,380 

4,800 

Long-term  debt,  net  . 

2,634 

1,951 

Shareholders'  equity  . 

18,653 

12,927 

Working  capital 

4,434 

4,588 

Cash  flow 

7,394 

3,417 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $38,541,000 

$4,839,000 

$0.89 

1983  22,133,000 

1,653,000 

0.35 

1982  16,168,196 

d59,459 

n.a. 

1981  _  11,699,448 

d  1,408, 197 

n.a. 

•  As  originally  reported  by  the  company. 
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Wholly-Owned  Subsidiaries  &  Divisions 
RDC  Electronics  Division  —  Montreal. 

PC  World  Division  —  250  Finchdene  Sq.,  Scarborough,  Ont. 
MIX  1A5. 

Digital  Graphics  Division  —  90  Don  Park  Rd.,  Markham,  Ont. 
L3R  1C4. 

Circal,  Inc.  —  1570  W.  Mission  Blvd.,  Pomona,  Ca.  91766. 
Circon  Technology,  Inc.  —  Highland  Industrial  Park, 
Woonsoclat,  R.l.  02895.  (80%  owned). 


Helix  Systems  Limited 

Head  Off.  —  720,  999  West  Hastings  St.,  Vancouver,  B.C.  V6C 
2W2.  U.S.  Off.  —  8123  Remmet  Ave.,  Canoga  Park,  Calit.  91304. 
Telephone  —  (818)  710-0300.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Vancouver,  Winnipeg,  Regina.  Listed  —  T. 

Company  —  (B.C.  1983).  Researches,  developes,  mfrs.  and 
markets  Bubble  Memory  Peripheral  Boards,  as  mass  storage 
devices  for  users  of  microcomputers. 

Directors  —  R.  L.  Abrams,  chm.  &  pres.;  P  M.  Kellogg,  vice- 
chm.;  L,  W.  Erlich,  Beverly  Hills,  Calif.;  K.  G.  Hanna,  T.  A.  McLeod, 
B.  K.  Johnston,  Vancouver,  B.C.;  D.  G.  R.  Wickett,  Delta,  B.C. 

Key  Personnel  —  Bruce  MacKay,  pres.,  Helix  Laboratories, 
Inc.;  D.  K.  Benton,  v-p,  Helix  Systems  &  Development  Corp.;  B.  D. 
Rohde,  sec. 

Employees  —  At  Mar.,  1985;  26. 

Capital  Stock  —  Author.  Outstand.e 

Common  25,000,000  sh.  5,650,000  sh. 

•  At  Sept.  30,  1984. 

Common  —  One  vote  per  sh. 

Changes  in  Capital  Stock  —  Public  offering  of  500,000  com. 
shs.  made  at  85c  per  sh.  in  June,  1984.  In  Feb  ,  1985,  500,000 
units  (comprised  one  sh.  and  one  ser.  A  sh.  purch.  warrant  to 
purch.  one  com.  sh.  at  $  1 .70  per  sh.  to  Aug.  7,  1 985  and  $  1 .92  per 
sh.  to  Feb.  3,  1986)  offered  at  $1.60  per  unit. 

Major  Shareholders  —  At  Mar.,  1985,  R.  L.  Abrams,  H.  A.  Ka- 
tersky,  P.  M.  Kellogg,  and  Bruce  MacKay  each  held  17%  int. 

Subsidiaries  —  Helix  Laboratories  Inc.;  Helix  Technology 
Inc. 

Current  Financial  Position  —  At  Sept.  30,  1984,  co.  had 
$5,255,537  total  assets,  incl.  $1,810,076  goodwill  and 
$1,318,811  curr.  assets.  Curr.  liabs.  totaled  $1,001,798  and 
shldrs.'  equity  was  $3,409,717.  For  9  mos.  ended  Sept.  30,  1984, 
net  loss  was  $170,283  on  total  income  of  $850,608. 


The  Heritage  Group  Inc. 

Head  Off.  —  175  Columbia  St.  W.,  P.O.  Box  1620,  Waterloo, 
Ont.  N2J  4M3.  Telephone  —  (519)  885-7600.  Trans.  Agent  — 
Canada  Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1930;  amalg.  1978).  A  holding  co.  for  4 
wholly-owned  subsid.  food  cos.,  J.  M.  Schneider  Inc.  and  F.  G. 
Bradley  Inc.,  both  meat  processing  cos.;  National  Consolidated 
Food  Brands  Inc.,  a  grocery  products  co.,  and  Link  Services  Inc., 
a  transportation  and  distrib.  co.  serving  the  Heritage  group  of  cos. 
Mfg.  plants  are  located  in  Kitchener,  Ayr,  Winchester,  Port  Perry, 
and  Mississauga,  and  Toronto,  Ont.;  Winnipeg  (4);  Edmonton;  and 
Vancouver.  Distribution  centres  are  in  Ont.  (2),  Man.,  Alta.,  and 
B.C.  Brand  names  include:  Schneiders,  Crispycrust,  Crispy  Flake, 
Lite,  Grandma  Martin,  Sweet  'n  Sassy,  Mini  Deli,  Old  Heidelberg, 
Farmers  Market,  Early  Pilgrim,  Hot  Rods,  Pepperettes,  Old 
Smoothy,  Country  Hearth,  Country  Skillet,  Skillet  Strips, 
Schneiders  Cheesecup,  Jet  Stix,  Oktoberfest. 

During  1984,  a  subsid.  National  Consolidated  Food  Brands  Inc. 
(Natco.)  purch  all  the  remaining  o/s  shs.  of  Winchester  Cheese 
Inc.  and  Dorset  Foods  Inc.  Subsequently  both  cos.  were  amalg. 
with  Natco.  In  Jan.  1985,  Natco.  purch.  all  the  o/s  shs.  of  Millbank 
Cheese  and  Butter  Co.  Ltd. 

Directors  —  F.  P.  Schneider,  chm.  &  chief  exec,  officer, 
Kitchener,  Ont.;  K.  G.  Murray,  vice-chm.,  Ayr,  Ont.;  H.  H.  Beben, 
pres.  &  chief  oper.  officer;  D.  C.  Jamieson,  sr.  v-p,  corp.  services 
&  chief  fin.  officer;  H.  J.  Schneider,  v-p,  Waterloo,  Ont.;  G.  A. 
Mackay,  sec.;  H.  G.  Schneider,  D.  R.  Haas-Hawkings,  Ancaster, 
W.  H.  Kaufman,  Kitchener,  Ont.;  G.  F.  Francolini,  Tillsonburg,  Ont.; 
W.  J.  Hachborn,  M.  D.  Shantz,  St.  Jacobs,  Ont. 

Key  Personnel  —  A.  G.  Hartleib,  asst.  sec. 

No.  of  Employees  —  Approx.  4,000. 


Capital  Stock  —  Author.  Outstand. 

Cl.  A  5,401,000  sh.  2,277,528  sh. 

Common  373,627  sh.  373,627  sh. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Cl.  B  &  C  pfce.  shs.  reclassified  as 
cl.  A  shs.,  May  1,  1980. 

Major  Shareholders  —  At  Mar.  16,  1984,  F  P.  Schneider  ben¬ 
eficially  held  21.86%,  H.  J.  Schneider  14.34%,  H.  G.  Schneider 
13.49%  and  J  M.  Hawkings  10.51%  of  the  o/s  com.  shs. 

Dividends  —  Cl.  A  Part.  &  Com.  —  Present  rate  of  44c  per  sh. 
p.a.  pay.  quarterly  estab.  with  11c  per  sh.  pd.  Jan.  15,  1981. 

Divds.  pd.  on  the  cl.  A  (formerly  cl.  B  &  C  pref.)  and  com.  shs.  in 
recent  fiscal  years  as  follows: 


1972-73  .  $0.28 

1974  0.28+0.02 

1975  .  0.26 

1976  .  0.28 

1977  .  0.28+0.03 


1978  . $0.32+0.05 

1979  .  0.32+0.08 

1980  .  0.40+0.08 

1981  .  0.44+0.09 

1982-84  .  0.44 


Long-Term  Debt  —  As  at  Oct.  27,  1984,  co.  had  o/s 
$20,087,000,  incl.  $1,011,000  due  in  one  year.  Debt  comprised 
the  following: 

8'/s%  S.F.  Debentures  —  Due  June  1,  1991,  issued 
$2,000,000;  o/s  at  Oct.  27,  1984,  $1,200,000.  S.f.  sufficient  to 
retire  $100,000  annually  beginning  June  1,  1977. 

10%%  S.F.  Debs.  —  Dated  Feb.  1,  1977;  due  Feb.  1,  1997. 
Author.  &  iss.  $9,000,000;  o/s  at  Oct.  27,  1984,  $7,650,000. 
Placed  privately. 

Variable  Rate  Debentures  —  Dated  Feb.  23,  1981;  due  Feb. 
23,  2001.  Author.  &  iss.,  $9,419,999;  o/s  at  Oct.  27,  1984, 
$9,089,000.  Int.  at  12.4%  to  Feb.  23,  J985;  thereafter  int. 
adjusted  annually  in  accordance  with  a  published  10  industrial 
bond  index  less  '+  of  1%.  Prepay,  and  redeem,  at  Feb.  23,  1986, 
and  at  5-yr.  intervals  thereafter. 

Other  Debt  —  Also  o/s  at  Oct.  27,  1984,  $1,798,000  in  loans 
pay.  at  rates  from  8%  to  13'+%,  due  to  1992;  and  $350,000  in 
non-int.  bearing  mtge  due  1986. 

Capital  Leases  —  On  Oct.  27,  1984,  $390,000  (incl.  $207,000 
due  in  1  yr.)  was  the  present  value  of  future  min.  lease  obligs.  pay. 
in  fiscal  years  as  follows;  $251,000  in  1985;  $137,000  in  1986; 
$52,000  in  1987;  $28,000  in  1988;  and  $1,000  in  1989. 

Subsidiaries  —  J.  M.  Schneider  Inc.  (wholly  owned),  321 
Courtland  Ave.  E.  (P.O.  Box  130),  Kitchener,  Ont.  N2G  3X8; 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended:  ■ 

1984* 

198» 

$000 

Revenue  . 

645,558 

590,074 

Deprec.  &  amort.,  etc . 

5,960 

5,978 

Interest  charges 

4,502 

3,557 

Income  tax  provision  . 

4,245 

4,222 

Equity  income 

Net  income,  operations 

5,766 

5,272 

Extraordinary  items  . 

Net  income 

5,766 

5,272 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.17 

$1.99 

On  net  income 

$2.17 

$1.99 

$000 

Accts.  receivable 

28.340 

29,144 

Inventories  . 

43,574 

35,308 

Investments  . 

2,121 

1,995 

Fixed  assets,  net 

56,732 

54,207 

Total  assets 

136,811 

126,867 

Current  liabilities 

49,839 

44,214 

Long-term  debt,  net 

19,259 

19,747 

Shareholders'  equity 

61,983 

57,384 

Working  capital 

24,336 

22,487 

Cash  flow 

11,067 

10,834 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

19850  $188,532,000 

d$  128,000 

d$0.05 

1984  645,558,000 

5,766,000 

2.17 

1983  590,074,000 

5,181,000 

1.95 

1982  581,071,000 

2,765,000 

1.05 

1981  539,364,000 

1 ,84 1 ,000 

0.70 

1980  391,637,000 

6,691,000 

2.55 

•  As  originally  reported  by  the  company. 
■  Oct.  27  in  1984;  Oct.  29  in  1983. 

□  16  wks.  ended  Feb.  16,  1985. 
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National  Consolidated  Food  Brands  Inc.  (wholly  owned),  175 
Columbia  St.  W.  (P.O.  Box  1621),  Waterloo,  Ont.  N2J  4C4  and  its 
subsid..  Mother  Jackson's  Open  Kitchens  Ltd.  (48%  int),  Port 
Perry,  Ont.,  and  Millbank  Cheese  and  Butter  Co.  Ltd.  (100% 
owned);  F.  G.  Bradley  Inc.  (wholly  owned),  200  Ronson  Dr., 
Rexdale,  Ont.  M9W  5Z9;  Link  Services  Inc.  (wholly  owned),  175 
Columbia  St.  W.  (P.O.  Box  1623),  Waterloo,  Ont.  N2J  4N1 


Heritage  Savings  &  Trust  Company 

Head  Off.  —  10162,  100  St.,  Edmonton,  Alta.  T5J  0P5. 
Telephone  —  (403)  421-7771.  Trans.  Agent  —  Co. 

Company  —  (Alta.  1968).  Conducts  a  complete  range  of 
fiduciary,  deposit  and  loan  services.  Subsids.  are  engaged  in  real 
estate  develop,  and  oil  and  gas.  Branch  offices  are  located  in  Ed¬ 
monton  (2)  and  Calgary.  Assets  under  administration  at  Dec.  31, 
1984  totaled  $171,652,1 10  ($162,965,133  in  1983). 

Directors  —  Peter  Savaryn,  chm.;  G.  Conway,  pres.  &  chief 
exec,  officer;  Z.  R.  Matishak,  vice-chm.;  D.  Melnyk,  sec.-treas.; 
J.  Grotski,  sr.  v-p;  Peter  Albrecht,  Walter  Bilinske,  J.  F.  Gulayets, 
S.  Worobetz,  G.  N.  Dub,  W.  W.  Maday,  A.  W.  Sereda,  Mary  Lobay, 
D.  G.  Flanagan,  all  Edmonton. 

Key  Personnel  —  D.  G.  Stephens,  cont.;  E.  K.  Stevens,  v-p, 
mtge.  &  loan  services;  R.  A.  Read,  v-p  southern  Alta.  &  mgr.,  Cal¬ 
gary  branch;  J.  S.  Davediuk,  v-p,  trust  services. 

No.  of  Employees  —  Approx.  50. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  500,000  sh.  265,474  sh.  $10 

Dividends  —  Com.  —  Present  rate  of  50c  per  sh.  p.a.  pay. 
s.a.,  estab.  with  25c  per  sh.  pd.  Mar.  15,  1984.  Divds.  pd.  in  re¬ 
cent  yrs.  have  been  as  follows: 


1971  . 

.  $0.20 

1978  . 

. $  0.90 

1972  . 

.  0.40 

1979-81  . 

.  1.00 

1973-75  . 

.  0.50 

1982-83  . 

.  1.50 

1976  . 

.  0.60 

1984  . 

.  0.50 

1977  .  0.70 

Wholly-Owned  Subsidiaries 

—  Herco  Developments  Ltd.; 

Heritage  Capital  Ltd.;  Hercap  Investments  Inc. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 


1984  1983 

-  $000  - 

12,895  12,442 

10,239  9,264 

731  426 

1,376  1,199 

(266)  98 

d50  204 

d50  204 


Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Cash  resources  . 

Securities  . 

Loans  . 

Total  assets . 

Deposits  . 

Mortgages  Payable 
Approp.  for  contingencies 
Shareholder's  Equity 
Fiscal 
Year 
1984 
1983 
1982 

1981  ... 

1980 

•  As  originally 


d$0. 19 
d$0. 19 

$0.97 

$0.97 

1 1,941 

18,142 

6,640 

5,037 

24,057 

23,796 

114,478 

106,120 

104,882 

98,837 

2,707 

966 

1,200 

700 

4,927 

5,074 

Net  Inc. 

Earns,  per 

Oper.* 

com.  sh. 

d$50,286 

d$0. 19 

204,064 

0.97 

382,246 

1.91 

923,440 

4.62 

72,135 

0.37 

Revenue* 

$12,895,029 
12,442,252 
14,183,036 
13,128,120 
8,554,497 
reported  by  the  company. 


Highfield  Property  Investments  Ltd. 

Head  Off.  —  200,  309  2nd  Ave.  S.W.,  Calgary,  Alta.  T2P  0C5. 
Telephone  —  (403)  290-0335.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Calgary,  Vancouver,  Regina  and  Toronto.  Listed  —  T,  AL. 
Company  —  (Alta.  1972;  continuance  1983).  In  early  1985,  co. 


was  winding  down  real  estate  opers.  and  repositioning  itself  in  the 
oil  and  gas  industry.  Co.  still  holds  Totem  Mall  in  Fort  St.  John, 
B.C.  and  the  Denton  Centre  in  Edmonton,  Alta. 

Directors  —  R.  G.  Elliott,  pres.;  G.  A.  Reid,  v-p;  L.  P.  Edwards, 
sec.-treas.;  Peter  Epp,  Jr.,  N.  S.  Trouth,  Calgary. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  20,000,000  sh.  12,328,796  sh.  n.p.v. 

Cl.  B  7,500,000  sh.  1,641,509  sh.  n.p.v. 

Cl.  A  Com.  —  Iss.  to  max.  consid.  of  $75,000,000.  One  vote  per 
sh. 

Cl.  B  Com.  —  Iss.  to  max.  consid.  of  $30,000,000  or  its  U.S. 
dollar  equivalent.  One  vote  per  sh. 

Major  Shareholder  —  At  May,  1985,  Highfield  Corporation  Ltd. 
(controlled  by  R.  G.  Elliot,  pres.)  beneficially  55%  of  o/s  voting 
rights  attached  to  cl.  A  &  B  shs. 

Capital  Stock  Changes  —  In  Aug.,  1977,  o/s  shs.  consol  on  a 
1-for-2  basis.  On  Dec.  14,  1983,  co.  iss.  1  new  cl.  Acorn,  sh.  and  1 
ser.  1  cl.  C  sh.  for  each  cl.  A  com.  sh.  and  1  new  cl.  B  com.  and  1 
ser.  1  cl.  C  sh.  for  each  cl.  B  com.  sh.  The  ser.  1  cl.  C  shs.  were 
immediately  redeemed  for  $1.90.  per  sh. 

Dividends  —  Cl.  A  —  No  set  rate  at  present.  Divd.  of  21c  per 
sh.  pd.  May  9,  1984;  15c  per  sh.  pd.  July  15,  1983.  Cl.  B  —  Pri¬ 
vately  held.  Divds.  pd.  on  cl.  A  shs.  in  recent  fiscal  yrs.  have  been 
as  follows: 


1975  . 

. 9C 

1980  . 

. 31C 

1976  . 

.  1 5  C 

1981  . 

. 3 1 C 

1977  . 

.  1 0  Vs  C*7  C 

1982  . 

. 7%C 

1978  . 

.  28'?C 

1983  . 

.  15c 

1979  . 

.  29 %  C 

1984  . 

. 21c 

•  First  following  1-for-2  stk.  consolidation. 

Long-Term  Debt  —  O/s  at  July  31,  1984,  $7,977,745  in  first 
mtges.  on  rental  prop,  due  to  1986  and  bearing  int.  at  rates  from 
12%  to  prime  plus  2%.  Also  $6,823,897  due  to  parent  co. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31: 

1984 

1983 

- $000  - 

Revenue  . 

4,471 

10,385 

Deprec.  &  amort.,  etc . 

124 

342 

Interest  charges  . 

1,599 

6,596 

Income  tax  provision  . 

(494) 

(640) 

Equity  income  . 

Net  income,  operations 

d2,445 

d977 

Extraordinary  items  . 

dll, 722 

Net  income 

d2,445 

d12,699 

Earnings  per  cl.  A  share: 

On  net  income,  oper . 

d$0.17 

d$0.07 

On  net  income  . 

d$0.17 

d$0.91 

$000 

Cash  &  equivalent  . 

93 

6,360 

Accts.  Rec . 

1,549 

368 

Investments  . 

Rental  property  . 

9,270 

21,360 

Total  assets 

27,500 

56,589 

Bank  indebtedness  . 

Long-term  debt,  net 

14,802 

12,357 

Shareholders’  equity  . 

10,105 

43,528 

Working  capital 

Cash  flow 

d  1,638 

d960 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

cl.  A  sh. 

1985*  .  $1,484,244 

$36,573 

$0.01 

1984  .  ...  4,470,812 

d2,445,4 1 7 

dO.  17 

1983  ...  10,384,837 

d977,47 1 

d0.07 

1982D  .  9,683,640 

d3, 518, 584 

dO. 27 

1981  _  12,880,690 

539,447 

0.05 

•  As  originally  reported  by  the  company. 

■  6  mos.  ended  Jan.  31,  1985. 

□  7  mos.  ended  July  31  due  to  change  in  year-end. 


Highland  Queen  Sportswear  Limited 

Head  Off.  —  60  Apex  Rd.,  Toronto,  Ont.  M6A  2V2.  Telephone 
—  (416)  789-5101.  Telephone  —  (416)  789-5101.  Trans. 
Agent  —  Guaranty  Trust  Co.,  Toronto. 

Company  —  (Ont.  1957).  Mfrs.  and  sells  women's  sportswear; 
has  selling  agents  in  Canada  and  the  U.S. A.  Plant  and  offices  in 
Toronto. 
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Co.  was  undergoing  major  reorganization.  No  details  were 
available  at  June  14,  1985. 

Directors  —  David  Weiser,  pres.;  Howard  Weiser,  v-p;  Joseph 
Weiser,  sec.-treas.;  A.  T.  Neuman,  Ralph  Brown,  all  Toronto. 


No.  of  Employees  —  Approx.  200. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Cl.  A 

500,000  sh. 

323,750  sh. 

n.p.v. 

Cl.  B 

500,000  sh. 

6,250  sh. 

n.p.v. 

Common 

100  sh. 

nil 

n.p.v. 

Cl.  A  &  B  —  Inter-conv.  sh.-for-sh.  basis.  One  vote  per  sh. 
Common  —  Rank  equally  with  cl.  A  and  B  shs.  One  vote  per  sh. 


Major  Shareholder  —  David  Weiser  and  family  beneficially 
hold  approx.  56.82 %  of  the  o/s  cl.  A  and  B  shs. 

Dividends  —  Cl.  A  —  None  pd.  at  present;  48.875c  per  sh. 
tax-def.  pd.  Nov.  30,  1978;  8%  tax-pd.  per  sh.  pd.  Sept.  28,  1973, 
first  following  cap.  changes.  Cl.  B  —  None  pd.  at  present;  57.5c 
pd.  Nov.  30,  1978.  Initial  10c  per  sh.  pd.  Sept.  28,  1973. 

Wholly-Owned  Subsidiaries  —  Rotex  Limited  —  Creates 
designs  for  fabrics  and  other  materials  to  be  licensed  to  other 
manufacturers;  Sportrite  Ltd.;  Highland  Queen  Ltd.,  N.Y. 


Hongkong  Bank  of  Canada 

Head  Off.  —  1818,  200  Granville  St.,  Vancouver,  B.C.  V6C 
1L3.  Telephone  —  (604)  683-5811. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of 
Wardley  Canada  Ltd.  on  July  31,  1981,  with  an  author,  capital  of 
$40,000,000.  Provides  a  full  range  of  banking  facilities  to  the 
commercial  and  jr.  indust,  market,  incl.  oper.  and  term  loans,  let¬ 
ters  of  credit,  trade  financing,  term  deposits  and  oper.  accounts. 
Has  branches  in  B.C.  (3),  Alta.  (2),  Sask.  (1),  Ont.  (3),  and  Que. 
(1). 

Directors  —  A.  R.  Petrie,  chm.,  New  York;  M.  E.  Nesmith,  pres. 
&  chief  exec,  officer;  J.  W.  Hudson;  B.  A.  Ellis;  K.  W.  Quinn,  Ed¬ 
monton;  D.  G.  Ward,  Toronto;  R.  W.  Campbell,  Hong  Kong. 

Key  Personnel  —  W.  R.  P.  Dalton,  sr.  v-p,  fin.  &  admin.;  J.  H. 
Cleave,  sr.  v-p,  commecial  banking;  R.  Farran,  treas.;  J.  R.  Jekyll, 
contr.  &  sec. 

No.  of  Employees  —  132  in  Oct.,  1984. 


Capital  Stock  —  Author. 

Outstand. 

Cl.  A  Com.  12,000,000  sh. 

11,126,469  sh. 

Cl.  B  Com.  10,000,000  sh. 

5,050,000  sh. 

Cl.  C  Com.  18,000,000  sh, 

13,823,514  sh. 

Major  Shareholder  —  Wholly  owned  by  The  Hongkong  and 

Shanghai  Banking  Corp. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31: 

1984 

1983 

-  $000  - 

Interest  &  other  inc . 

46,452 

36,093 

Interest  charges  . 

33,185 

28,198 

Provision  loan  losses  . 

1,166 

370 

Salaries  &  benefits  . 

3,883 

3,940 

Income  taxes  . 

1,920 

(477) 

Net  income,  operations 

2,094 

126 

Extraordinary  items 

Net  income 

2,094 

126 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

$0.07 

$0,004 

On  net  income  . 

$0.07 

$0,004 

-  $000  - 

Cash  resources  . 

231,160 

191,364 

Securities  . 

9,197 

23,638 

Loans  . 

243,158 

235,812 

Total  assets 

519,609 

481,378 

Deposits  . 

443,548 

418,949 

Debentures  . 

14,500 

14,500 

Approp.  for  contingencies 

1,060 

1,802 

Shareholders’  equity  . 

31,930 

30,491 

Fiscal  Net  Interest 

Net  Inc. 

Earns  per 

Year  Income* 

Oper.e 

com.  sh 

1984  .  ...  $11,526,234 

$2,093,521 

$0.07 

1983  _  6,929,662 

126,468 

0.004 

1982  .  .  3,654,618 

d 334, 800 

dO. 017 

•  As  originally  reported  under  the  1980  Bank  Act. 


Household  Finance  Corporation  of  Canada 

Head  Off.  —  85  Bloor  St.  E..  Toronto,  Ont.  M4W  1B4. 
Telephone  —  (416)  960-0665. 

Company  —  (Can.  1928).  Makes  cash  loans  to  consumers 
through  branch  lending  offices  in  all  provinces  of  Canada,  and 
purchases  instalment  sales  contracts  from  retailers. 

Directors  —  F.  E.  Silk,  pres.;  G.  H.  Archambault,  exec,  v-p;  N. 
W.  MacLeod,  v-p,  opers.  admin.;  D.  L.  Thibeault,  v-p,  dir.  of  real 
estate;  J.  A.  Landry,  v-p,  gov't  &  public  affairs. 

Key  Personnel  —  M.  Lussier,  v-p,  eastern  div.,  gen.  mgr.;  R.  G. 
Ringuette,  v-p,  central  div.  gen.  mgr.;  R.  F.  Elliott,  v-p,  western 
div.,  gen.  mgr.;  M.  E.  Johnson,  sec.-treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Shares  600,000  sh.  485,750  sh.  $100 

Major  Shareholder  —  All  o/s  shs.  (other  than  directors' 
qualifying  shs.)  are  held  by  Household  Financial  Corp.  Ltd.,  a 
wholly-owned  subsidiary  of  Household  Finance  Corp.,  Delaware. 

Long-Term  Debt  —  8%  S.F.  Debs.,  Ser.  A  —  Dated  Jan.  8, 
1972;  due  Jan.  3,  1992.  Int.  Jan.  and  July  3.  Author.,  &  iss., 
$30,000,000;  o/s  at  Dec.  31,  1984,  $26,861,000. 

Payment  of  principal,  interest,  redemption  premium  and  s.f. 
unconditionally  guaranteed  by  Household  Finance  Corp. 

Non-redeem.  prior  to  Jan.  3,  1977;  thereafter  redeem,  at  106  to 
Jan.  2,  1978;  prem.  deer.  0.5  of  1%  p.a.  to  100.5  on  Jan.  2,  1989; 
at  par  thereafter.  S.f.  sufficent  to  retire  $1,000,000  principal 
amount  each  Jan.  3,  1983-91. 

Trustee  —  Canada  Trust  Co. 

Accounts  —  Consolidated  with  those  of  Household  Finance 
Corp. 


D.  H.  Howden  &  Co.  Limited 

Head  Off.  —  635  Southdale  Rd.  (P.O.  Box  2485),  London,  Ont. 
N6A  4G8.  Telephone  —  (519)  686-2200.  Trans.  Agent  — 
Canada  Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1907).  Wholesale  distributor  of  hardware 
shelter,  leisure  and  entertainment  products  to  retailers  (Pro 
hardware,  retail  building  supply  and  sporting  goods  stores); 
supplies  advertising  and  merchandising  services  and  data 
processing  systems  to  retailers  and  distributors.  The  sporting 
goods  div.  sells  firearms,  ammunition  and  accessories. 

In  1984,  Howden  completed  an  agreement  with  Hardware 
Wholesalers,  for  the  licensing  rights  of  Do-it  centre  franchises  for 
Canada.  The  franchises  are  not  designed  to  compete  with,  or  re¬ 
place,  Pro  Hardware. 

Directors  —  D.  H.  M.  Stewart,  chm.;  M.C.  Tucker,  pres.;  J.  W. 
Adams,  P.  R.  Lockyer,  T.  B.  Copp;  J.  B  Cronyn,  W.  M.  Sifton,  all 
London,  Ont.;  K.  A.  Mitchell,  Oakville,  Ont  ;  T.  J  Crncich. 

Key  Personnel  —  K.  G.  Allaster,  v-p,  fin.  &  treas.;  F.  P  Foran, 
v-p,  sales;  R.  C.  McKerlie,  v-p,  mdsg.;  M.  C.  Humphrey,  v-p,  dis- 
trib.;  S.  R.  Millar,  v-p,  corp.  planning  &  sec. 

No.  of  Employees  —  397  at  Dec  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  950,000  sh.  500,000  sh.  n.p.v. 

Major  Shareholder  —  At  Apr  25,  1985,  Dajo  Holdings  Ltd 
held  39%  of  the  o/s  com.  shs.  of  the  co. 

Capital  Stock  Change  —  In  Oct.,  1983,  co.  redeemed  all  o/s 
3%  second  pfee.  shs.,  $1  par. 

Dividends  —  Com.  —  Rate  of  50c  per  sh.  p.a.,  pay.  s.a.,  es- 
tab  with  25c  pd.  Dec.  31,  1980.  Previously,  rate  of  45c  per  sh. 
p.a.  pd.  s.a.  from  Dec.  31,  1979  to  June  30,  1980. 


Com.  divds.  pd.  in  recent  fiscal  yrs.  have  been  pd.  as  follows: 


1974  . 

.  $0.20 

1978 

...  $0.37% 

1975 

.  0.25 

1979  . 

0.42% 

1976 

.  0.30 

1980 

.  0.47% 

1977 

.  0.32% 

1981-84 

.  0.50 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $1 1,237,468,  incl. 
$893,331  due  in  1  yr.,  comprising  $2,537,468  in  10%%  mtge.  pay. 
$24,091  monthly  including  interest  and  maturing  July  1,  1989; 
$8,700,000  term  bank  loan  at  varying  int.  rates  due  May  1,  1992. 

Capital  Lease  Obligations  —  O/s  at  Dec.  31,  1984 
$893,322,  incl.  $223,592  due  in  1  yr. 

Wholly-owned  Subsidiaries  —  Howden-Howland  Ltd.; 
Cowan  Hardware  (1968)  Ltd.;  D.  H.  Howden  Stores  (Central) 
Ltd.;  Spancan  Corp.  (inactive);  Pro-Hardware  (Canada)  Ltd. 
(inactive). 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  111,638 

Deprec.  &  amort.,  etc .  624 

Interest  charges  .  1,893 

Income  tax  provision  .  507 

Equity  income  . 

Net  income,  operations  853 

Extraordinary  items  . 

Net  income  .  853 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.71 

On  net  income  $1.71 

- $000 

Cash  &  equivalent  .  130 

Inventories  .  12,798 

Investments  .  13,267 

Fixed  assets,  net  .  5,562 

Total  assets  32,532 

Current  liabilities  9,530 

Long-termdebt.net .  11,014 

Shareholders' equity  .  11,260 

Working  capital  17,440 

Cashflow  .  1,477 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

1985*  .  ...  $24,002,730  $112,103 

1984  .  ...  111,638,222  852,952 

1983  .  ...  100,405,286  1,036,943 

1982  89,326,214  d320,347 

1981  .  ...  91,191,339  1,091,299 

1980  .  ...  86,787,012  1,333,939 


•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31. 


1983 


100.405 

556 

1,779 

707 

1,037 

393 

1,430 

$2.07 

$2.07 


71 

15,276 
14,147 
5,801 
35,651 
14,768 
9,637 
10,657 
15,082 
1,759 
Earns,  per 
com.  sh. 
$0.22 
1.71 
2.07 
d0.68 
2.15 
2.50 


Hudson’s  Bay  Company 

Head  Off.  —  Hudson's  Bay  House,  77  Main  St. ,  Winnipeg,  Man. 
R3C  2R1.  Telephone  —  (204)  943-0881.  Corp.  Off.  —  401  Bay 
St. .Toronto,  Ont.  M5H  2Y4.  Telephone  —  (416)  861-9111 
Trans.  Agents  —  The  Royal  Trust  Co.,  Calgary,  Vancouver, 
Toronto,  Winnipeg  and  Montreal;  Williams  &  Glyn’s  Registrars 
Ltd.,  London,  Eng.  Listed  —  Pref.:  M,  T,  W  (ser.  A  only);  M,  T  (ser. 
F  only);  ord.:  M,  T,  W,  L.  (Eng  ). 

Company  —  (Can.  1970;  Can.  continuance  1978;  Eng.  1670). 
Commenced  as  fur  traders.  Opers.  the  Bay,  Simpsons  and  Zellers 
department  stores  and  other  retail  stores  across  Canada.  Co.  is 
also  one  of  the  world’s  largest  handlers  of  fur  with  auction 
houses,  in  Toronto,  Montreal,  Winnipeg,  London,  Eng.  and  New 
York;  has  significant  wholesale  opers.;  and  has  real  estate  and  oil 
and  gas  interests.  At  Jan.  31,  1985,  co.  operated  261  Bay  stores; 
23  Simpsons  stores;  201  Zellers  stores;  91  Fields  stores;  10  Just 
Kids  stores;  and  57  wholesale  branches. 

Effective  May  29,  1985,  the  co.  sold  its  int.  in  Marshall  Wells 
Ltd.  to  Cochrane-Dunlop  Ltd.  (which  see)  for  an  undisclosed 
amount. 

Directors  —  D.  S.  McGiverin,  gov.;  G.  J.  Kosich,  T.  I.  Ronald, 
exec,  v-p's;  A.  J.  Macintosh,  P.  W.  Wood,  P.  W.  Mills,  J.  M.  G. 
Scott,  K.  R.  Thomson,  J.  A.  Tory,  Toronto;  D.  R.  McKeag, 
Winnipeg;  D.  E.  Mitchell,  Pierre  Laurin,  Montreal;  Marcel 
Belanger,  Quebec  City;  T.  S.  Dobson,  Calgary;  I  A.  Barclay;  G.  R. 
Dawson,  Vancouver;  M.  W.  Jacomb,  G.  C.  H.  Millar,  London,  Eng.; 
J.  W.  Bird,  Fredericton,  N.B.;  W.  M.  Brown,  New  York. 

Key  Personnel  —  D.  W.  Mahaffy,  sr.  v-p,  fin.  &  admin.;  W.  H 
Evans,  v-p;  P.  F.  S.  Nobbs,  v-p  &  treas.;  S.  W.  Fraser,  v-p,  plan¬ 
ning;  A.  R.  Huband,  v-p  &  sec.;  B.  C.  Grose,  v-p  &  contr. 

No.  of  Employees  —  42,500  at  Jan.  31,  1985. 


Capital  Stock  — 

Pref. 

$1.80  Ser.  A 
Ser.  B 
Ser.  C 

$1,512  Ser.  D 
Ser.  E 

$2.25  Ser.  F 
Ser.  G 
Ordinary 


Author, 
unlimited 
1 1,750,000  sh. 
unlimited 
800,000  sh. 
unlimited 
unlimited 
4,500.000  sh. 
4,500,000  sh. 
unlimited 


Outstand. 

4,951,259  sh. 

nil 

800,000  sh. 
61,175  sh. 
nil 

4,480,266  sh. 

nil 

23,787,166  sh. 


$1.80  Pref.,  Ser.  A  —  Entitled  to  $1.80  per  sh.  p.a.,  cum., 
pay.  quarterly  Mar.,  June,  Sept,  and  Dec.  15.  Redeem,  after  Dec. 
31,  1983  at  $23.50  per  sh.  to  Dec.  31,  1984,  incl.;  therafter  at 
$23.30  per  sh.  to  Dec.  31,  1985,  incl.;  thereafter  at  $23. 10  per  sh. 
to  Dec.  31,  1986,  incl.;  thereafter  at  $22.90  per  sh.  to  Dec.  31, 
1987;  thereafter  at  $22.70  per  sh.  to  Dec.  31,  1988;  and 
thereafter  at  $22.50  per  sh.  Non-voting  unless  8  quarterly  divds.  in 
arrears  when  entitled  to  one  vote  per  sh.  and,  as  a  class,  to  elect 
2  directors. 

Variable  Rate  Pref.,  Ser.  C  —  Entitled  to  cum.  divds.  at  rate  of 
8.53%  to  Sept.  15,  1989;  thereafter  at  52%  of  avg.  5-yr.  GIC  rate 
of  certain  trust  cos.  plus  2%.  Redeem,  at  $25  at  certain  intervals 
after  Sept.  15,  1984.  Privately  placed. 

$1,512  Conv.  Pref.,  Ser.  D  —  Entitled  to  $1,512  per  sh.  p.a. 
cum.,  pay.  quarterly  Mar.,  June,  Sept,  and  Dec.  15.  Not  redeem, 
prior  to  Feb.  1,  1984.  On  or  after  that  date  and  prior  to  Jan.  31, 
1986,  redeem,  at  $18.90  subject  to  mkt.  performance.  Thereafter 
redeem,  at  rates  varying  from  $18.90  to  Jan.  31,  1987;  prem. 
deer.  18c  per  sh.  p.a.  to  $18.18  on  Jan.  31,  1991;  at  $18  there¬ 
after.  Conv.  at  holder's  option  into  0.6154  ord.  shs.  until  Jan.  31, 
1986;  thereafter  conv.  into  0.5625  ord.  shs.  until  Jan.  31,  1991. 

Non-voting  unless  8  quarterly  divds.  in  arrears  when  entitled  to 
one  vote  per  sh.  and,  as  a  class,  to  elect  2  directors. 

$2.25  Exch.  Pref.,  Ser.  F  —  Entitled  to  $2.25  per  sh.  p.a.  cum., 
pay.  quarterly,  last  day  of  Mar.,  June,  Sept,  and  Dec.  In  liquid, 
etc.,  entitled  to  $25  per  sh.  Non-redeem.  prior  to  Apr.  1,  1986; 
thereafter  to  Mar.  31,  1988,  redeem,  at  $26  per  sh.  (subject  to 
certain  mkt.  conditions);  thereafter  redeem,  at  $26  to  Mar.  31, 
1989;  prem.  deer.  25c  per  sh.  p.a.  to  $20.25  on  Mar.  31,  1992; 
thereafter  at  $25  per  sh.  Subject  to  foregoing,  when  no.  of 
escrowed  cl.  B  shs.  of  Simpsons-Sears  less  than  1,500,000  co. 
may  redeem,  shs.  at  $26  to  Mar.  31,  1988;  and  thereafter  at  the 
then  current  redemp.  prices.  Purch.  oblig.  to  acquire  4%  of  shs. 
o/s  on  Apr.  1,  1990  in  each  12-mo.  period  thereafter,  at  not  ex¬ 
ceeding  $25  per  sh.  plus  accr.  divds.  Non-voting  unless  8 
quarterly  divds.  in  arrears  when  as  a  class,  elects  2  directors. 

Exchange  Option  —  Exch.  at  holder's  option,  to  Mar.  31,  1990 
or  3rd  business  day  prior  to  date  fixed  for  redemp.,  into  3  com. 
shs.  of  Sears  Canada  Inc.  being  an  exch.  price  of  $8)3  per  sh. 
Exch.  period  extendible  under  certain  circumstances.  Holder  may 
exer.  exch.  privilege  by  (i)  requiring  co.  to  redeem,  shs.  for  $25 
cash  and  applying  proceeds  to  purch.  of  3  com.  shs.  of  Sears  or 
(ii)  acquiring  3  shs.  of  Sears  for  $25  and  conv.  the  exch.  ser.  F 
pref.  shs.  into  one  redeem,  pref.  sh.,  ser.  G  of  the  co.  No  allow¬ 
ance  made  for  accr.  divds.  on  exer.  of  exch.  option. 

Pref.,  Ser.  G  —  Issuable  on  conv.  of  ser.  F  exch.  pref.  shs.  Pro¬ 
visions  to  be  materially  the  same  as  those  of  the  ser.  F  shs.  with 
exception  of  exch.  option,  purch.  oblig.  and  certain  conditions 
relating  to  right  of  redemp.  Divds.  of  accrue  from  last  day  of  pay. 
of  divds.  on  ser.  F  shs.  prior  to  conv.  The  ser.  G  pref.  shs.  will  be 
conv.  sh.-for-sh.  into  ser.  F  pref.  shs.  on  expiry  of  exch.  option  at¬ 
taching  to  the  ser.  F  shs. 

Major  Shareholder  —  At  Apr.  19,  1984,  K.  R.  Thomson, 
director,  controlled  trust  holding  73%  of  o/s  ordinary  shs.  owned 
beneficially  by  The  Woodbridge  Co.  Ltd. 

Capital  Stock  Changes  —  In  fiscal  1982,  co.  designated 
unlimited  numbers  of  pref.  shs.  as  $1,512  conv.  pref.  shs.  Ser.  D 
and  redeem,  pref.  shs.  ser.  E.  A  total  of  1 1 7, 1 72  ser.  D  pref.  shs. 
and  441,301.800  ser.  E  pref.  shs.  were  issued  to  shldrs.  of 
Zeller's  Ltd.  in  pay.  for  shs.  of  that  co.  In  fiscal  1982,  all  issued 
ser.  E  pref.  shs.  were  red.  In  fiscal  1983,  co.  author.  4,500,000 
shs.  each  of  $2.25  exch.  pref.,  ser.  F  and  redeem,  pref.,  ser.  G.  In 
Feb..  1983,  co.  iss.  4,500,000  $2.25  exch.  pref.  shs.,  ser.  F,  at 
$25  per  sh. 

Dividends  —  $1.80  Pref.,  Ser.  A  —  Entitled  to  $1.80  per  sh. 
p.a.,  pay.  quarterly.  Initial  45c  per  Sh.  pd.  Mar.  15,  1979  and  regu¬ 
larly  quarterly  since.  Ser.  C  Pref.  —  Shs.  placed  privately. 
$1,512  Ser.  D  Pref.  —  Entitled  to  $1,512  per  sh.  p.a.  pay.  quar¬ 
terly;  initial  37.8c  pd.  June  15,  1981,  and  regularly  quarterly  since. 
$2.25  Perf.,  Ser.  F  —  Initial  867eC  pd.  June  30,  1983;  quarterly 
divd.  of  56 ’/<c  to  be  pd.  Sept.  30,  1983.  Ordinary  —  Pd.  regularly 
since  1938.  Commencing  Nov.  2,  1970,  divds.  pd.  in  Cdn.  funds. 
Present  rate  of  60c  per  sh.  p.a.  estab.  with  pay.  of  15c  per  sh.  on 
July  31,  1982.  Divds.  declared  for  recent  fiscal  yrs.  as  follows: 


1974  . 

.  $0.56 

1980  . 

. $1.10 

1975-77  . 

.  0.60 

1981-82  . 

.  1.20 

1978  . 

.  0.65 

1983  . 

.  0.75 

1979  . 

0.91 

1984-85  . 

.  0.60 

Long-Term  Debt 

As  at  Jan.  31,  1985,  co.  and  subsids.  had  o/s  $1,576,813,000 


286 


THE  FINANCIAL  POST 


in  l.-t.  debt,  incl.  $173,082,000  due  within  one  year.  Details  are  as 
follows: 

13%%  Ser.  D  Notes  —  Dated  1980;  due  1986.  Author.,  iss.  & 
o/s,  $50,000,000.  Non-redeem.  prior  to  maturity. 

Floating  Rate  Notes,  Ser.  F  —  Dated  1980  and  1981;  due 
1986  and  1987.  Notes  bear  int.  at  3°/o  above  the  avg.  dep.  rates  of 
2  Cdn.  chartered  banks.  Author.,  iss.  and  o/s  $47,500,000.  Note 
redeem,  prior  to  Dec.  1983;  thereafter  in  15-mo.  intervals  at  par. 

16'/2%  Notes,  Ser.  G  —  Dated  1981;  due  1986.  Author.,  iss. 
and  o/s  $1,000,000.  Privately  placed. 

18%  Notes  —  Dated  Nov.  1,  1982;  due  Nov.  1,  1987.  Int.  Nov. 
1.  Author.  &  iss.  $60,000,000;  o/s  at  Jan.  31,  1985,  $56,060,000. 
Not  redeem,  prior  to  Nov.  1,  1986  unless  co.  is  required  to  make 
additional  pay.  to  princ.  and  int.  as  a  result  of  changes  in  federal 
or  provincial  tax  laws,  at  that  time  redeem,  in  whole  only  at  par; 
thereafter  redeem,  at  par. 

17%  Notes  —  Dated  May  1,  1982;  due  May  1,  1989.  Int.  May  1. 
Author.  &  iss.  $40,000,000;  o/s  at  Jan.  31,  1985,  $33,828,000. 
Not  redeem,  prior  to  May  1,  1986;  thereafter  redeem,  at  101.5  to 
Apr.  30,  1987;  at  100.75  to  Apr.  30,  1988;  at  par  thereafter.  If, 
however,  withholding  taxes  imposed,  redeem,  at  any  time,  in 
whole  only,  at  par. 

1114%  Debs.  —  Dated  June  15,  1980;  due  June  15,  1990.  Int. 
June  15.  Author,  iss.  &  o/s,  US$75,000,000  (Cdn. $9 1,550, 000  at 
Jan.  31,  1985).  Non-redeem.  prior  to  June  15,  1985;  thereafter  re¬ 
deem.  at  103  to  June  14,  1986;  at  102  to  June  14,  1987;  at  101  to 
June  14,  1988;  at  100.5  to  June  14,  1989;  at  par  thereafter.  If, 
however,  withholding  taxes  imposed,  redeem,  at  any  time,  in 
whole  only,  at  par. 

Trustee  —  Canada  Permanent  Trust  Co. 

10'/2%  S.F.  Debs.  —  Dated  Apr.  15,  1979;  due  Apr.  15,  1989. 
Int.  Apr.  15.  Author.  &  iss.,  $60,000,000;  o/s  at  Jan.  31,  1985, 
$37,322,000.  Non-redeem.  prior  to  Apr.  15,  1984;  thereafter 
redeem,  at  103  to  Apr.  14,  1985;  at  102  to  Apr.  14,  1986;  at  101  to 
Apr.  14,  1987;  at  100.5  to  Apr.  14,  1988;  at  par  thereafter.  If,  how¬ 
ever,  withholding  taxes  imposed,  redeem,  at  any  time,  in  whole 
only,  at  par.  S.f.  to  retire  $7,500,000  princ.  amt.  on  Apr.  15  in  yrs. 
1984-88,  incl.  Optional  s.f.  to  retire  up  to  $7,500,000  p.a.  on  Apr. 
15  in  each  yr.  commencing  1984. 

Trustee  —  Canada  Trust  Co. 

10%  Debentures  —  Dated  Feb.  15,  1979;  due  Feb.  15,  1994. 
Int.  Feb.  15.  Author.  &  iss.,  US$50,000,000;  o/s  at  Jan.  31,  1985, 
US$31,732,000  (Cdn$42,204,000).  Non-redeem.  prior  to  Feb.  15, 
1984;  thereafter  redeem,  at  103.50  to  Feb.  14,  1985;  prem.  deer. 
0.50  of  1%  p.a.  to  100.5  on  Feb.  14,  1992;  at  par  thereafter.  If, 
however,  withholding  taxes  imposed,  redeem,  at  any  time,  in 
whole  only,  at  par.  S.f.  to  retire  US$3,650,000  princ.  amt.  on  Feb. 
15  in  each  yr.  1984  to  1993,  incl.  Optional  s.f.  to  retire  up  to 
US$3,650,000  p.a.  on  Feb.  15  commencing  in  1984. 

Trustee  —  Canada  Trust  Co. 

8%  Dual  Currency  Bonds  —  Dated  Oct.  27,  1983;  due  Oct. 
27,  1991-93.  Pay.  S.Fr.  Auth.  &  iss.,  US$90,000,000;  o/s  at  Jan. 
31,  1985,  $131,670,000. 

Trustee  —  Canada  Trust  Co. 

Banker’s  Acceptances  —  O/s  at  Jan  31,  1985 

$100,000,000. 

Other  Long-Term  Debt  —  Also  o/s  at  Jan.  31,  1985, 
$75,561,000  (US$60,000,000)  bank  loans  due  1987;  $8,332,000 
(£5,592,000)  in  15.36%  term  loan  due  1997;  $57,908,000  term 
loan  due  1988;  $31,352,000  term  loan  due  1989;  $142,000  12'/2°/o 
note  due  1989;  $50,000,000  14'/<%  notes  due  1989;  $25,000,000 
13.85%  loan  due  1990;  $66,500,000  (US$50,000,000)  notes  due 
1989;  $25,608,000  notes  due  1991;  $20,000,000  promissory 
notes  due  1987;  and  $100,251,000  mtges.  at  5%%  to  11'/2%due 
to  1998. 

Subsidiary  Long-Term  Debt  —  As  follows: 

Markborough  Properties  Ltd.  —  (which  see).  O/s  at  Jan.  31, 
1985,  $294,230,000  at  avg.  int.  rates  from  11.0%  to  114%  and 
due  to  2005. 

Hudson’s  Bay  Co.  Acceptance  Ltd.  —  (which  see).  O/s  at 
Jan.  31,  1985,  $1 14,643,000  in  8%%-13%%  debs.,  due  to  2001. 

Simpsons  Ltd.  —  (which  see).  O/s  at  Jan.  31,  1985, 
$29,347,000  5%%-11%%  debs.,  due  to  1995. 

Simpsons  Acceptance  Co.  Ltd.  —  (which  see).  O/s  at  Jan 
31,  1985,  $52,370,000  in  6%%-9%%  debs.,  due  to  1997. 

Zeller’s  Ltd.  —  7%  S.F.  Debs.,  Ser.  C  —  Dated  Nov.  15, 
1966;  due  Nov.  15,  1986.  Int.  May  and  Nov.  15.  Author,  and  iss. 
$6,000,000  o/s  at  Jan.  31,  1985,  $2,393,000.  Redeem,  at  107 
during  the  12  mos.  ending  Nov.  15,  1967;  thereafter  prem.  deer, 
by  0.37  of  1%  p.a.  to  100.34  on  Nov.  15,  1985;  at  par  thereafter. 


S.f.  to  retire  $200,000  princ.  amt.  on  Nov.  15  in  each  of  yrs.  1968 
to  1985,  incl. 

Trustee  —  The  Royal  Trust  Co. 

5%%  Conv.  Subord.  Deb.,  Ser.  1971  —  Dated  Sept.  15, 
1971;  due  Sept.  15,  1 99 1 .  Int.  Mar.  and  Sept.  1 5.  Author,  and  iss. 
$12,000,000;  o/s  at  Jan.  31.  1985,  $944,000.  Redeem,  at  par 
plus  accr.  int.  at  any  time,  subject  to  mkt.  conditions  relating  to 
Hudson's  Bay  Co.  ord.  shs.  Conv.  into  com.  shs.  of  Hudson  Bay 
Co.  on  the  basis  of  32.25  com.  shs.  for  each  $1,000  princ.  amt.  of 
the  debs,  conv.,  being  a  conv.  price  of  $30.84  per  sh.,  at  any  time 
to  maturity. 

Trustee  —  Montreal  Trust  Co. 

10%%  S.F.  Debs.,  Ser.  1974  —  Dated  May  15,  1974;  due 
May  15,  1994.  Int.  May  and  Nov.  15.  Author,  and  iss.  $15,000,000; 
o/s  at  Jan.  31,  1985  $8,432,000.  Redeem,  at  1 10.25  during  the 
12  mos.  ending  May  15,  1975;  thereafter  prem.  deer,  at  0.60  of 
1%  p.a.  to  May  15,  1991;  thereafter  at  par.  S.f.  to  retire  $450,000 
princ.  amt.  on  May  15  in  each  yr.  1987-1993,  incl.  Optional  s.f.  to 
retire  up  to  $450,000  p.a.  in  each  yr.  1987-1993,  incl. 

Trustee  —  National  Trust  Co. 

Other  Debt  —  Also  o/s  at  Jan.  31,  1985,  $15,000,000  13%% 
term  loan  due  1987  of  Roxy  Petroleum  Ltd.  and  $7,666,000  in  oth¬ 
er  debt. 


Principal  Subsidiaries 

(Wholly  owned  unless  otherwise  indicated) 

Roxy  Petroleum  Ltd.  —  2,000,  540-5th  Ave.  S.W.,  Calgary, 
Alta.  T2P  0M2.  J.  R.  Dundas,  pres.  Co.  has  53.8%  int.  in  this  oil 
and  gas  explor.  and  prod.  co.  Zellers  Inc.  —  T.  I.  Ronald,  pres. 
Opers.  chain  of  promotional  dept,  stores  across  Canada.  Has 
wholly-owned  subsids.,  Fields  Stores  Ltd.,  which  opers.  family 
clothing  stores.  Zellers  Restaurants  Ltd.,  Simpsons  Ltd.  —  A. 
W.  Brent,  pres.  Opers.  full-line  dept,  stores  in  Ont.,  Que.  and  N.S. 
Has  wholly-owned  subsid.,  Simpsons  Acceptance  Co.  Ltd.; 
Hudson’s  Bay  Co.  Acceptance  Ltd.  (which  see);  Hudson’s  Bay 
Co.  Real  Estate  Ltd.  —  Holds  majority  of  co.'s  real  estate  and 
fixed  assets  in  Canada;  Hudson’s  Bay  Co.  Fur  Sales  Inc.  and 
Hudson’s  Bay  and  Annings  Ltd.  —  Fur  brokers;  Markborough 
Properties  Ltd.  (which  see);  Hudson’s  Bay  Distillers  Ltd.  — 
50%  int.  Distribs.  Hudson's  Bay  liquor  prods,  and  various  wines  in 
Ont.  and  western  Canada;  and  HBC  Travel  Ltd. 

Eaton  Bay  Financial  Services  Ltd.  — ■  39.3%  int.  Markets 
financial  services,  incl.  insurance  services,  mutual  funds  and  trust 
services,  to  dept,  store  customers;  Sears  Canada  Inc.  —  (15.4% 
int.;  which  see).  Co.  holds  13,440,798  shs.  held  in  escrow  for  ex¬ 
change  of  HBC  pref.  shs.  ser.  F.  Full  exer.  of  exch.  option  attach- 
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Fiscal  years  ended  Jan.  31: 

1985 

1984 

- $000 

Revenue  . 

4,829,325 

4,370,528 

Deprec.  &  amort  ,  etc . 

83,537 

74,900 

Interest  charges . 

199,275 

173,696 

Income  tax  provision  . 

(19,292) 

30,142 

Equity  income  . 

Net  income,  operations 

d  107,434 

d17,906 

Extraordinary  items  ... 

82,806 

Net  income 

d  107,434 

64,900 

Earnings  per  ord  share: 

On  net  income,  oper. 

d$5.40 

d$1.63 

On  net  income  . 

d$5.40 

$1.86 

Cash  &  equivalent  . 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities  . 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow  . 


- $000 

28,947 
886,799 
504,190 
1,020,481 
3,950,812 
1,417,314 
1,403,731 
1 ,035,084 
446,501 
d264,796 


162,422 

767,010 

476,275 

928,065 

3,671,646 

982,232 

1,412,889 

1,178,714 

740,797 

d30,009 


Fiscal 


Net  Inc. 


Year 

Revenue* 

1985  .... 

$4,829,325,000 

1984 

4,370,528,000 

1983 

4,138,671,000 

1982 

4,172,442,000 

1981  .... 

3,813,886,000 

•  As  originally  reported  by  the 


Oper.e 
d$107,434,000 
d  17,906,000 
d  122, 180,000 
3,733,000 
54,550,000 
company. 


Earns,  per 
ord.  sh. 
d$5.40 
dl.63 
d5.63 
d0.34 
1.80 
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ing  to  ser.  F  pref.  shs.  would  reduce  oo.’s  int.  in  Sears  to  nil; 
Toronto  Credits,  Ltd.  —  69%  int.;  and  Computer  Innovations 
Corp.  —  36%  int.  Retails  microcomputers,  software  and 
accessories. 

Other  Investment 

Dome  Petroleum  Ltd.  —  Co.  holds  4,110,517  pref.  shs.,  ser. 
D,  bearing  int.  at  prime  plus  2%  from  July  2,  1982  to  date  of  re- 
purch.,  presently  extended  to  Dec.  31,  1986.  If  Dome  is 
successful  before  that  date  in  raising  $100,000,000  new  equity 
and  selling  $150,000,000  in  assets.  Dome  may  require  the  co.  to 
exchange  each  ser.  D  shs.  for  one  10%  ser.  1  conv.  pref.  sh. 
conv.  into  Dome  conv.  shs.  at  $3.33  per  sh.  Dome  would  have  the 
right  to  force  conv.  if  com.  shs.  of  Dome  reached  $3,885. 


Hudson’s  Bay  Company  Acceptance  Limited 

Head  Off.  —  600,  Principal  Plaza,  10303  Jasper  Ave., 
Edmonton,  Alta.  T5J  3N6.  Telephone  —  (403)  423-1311.  Trans. 
Agent  —  National  Trust  Co. 

Company  —  (Can.  1960;  continuance  1977).  Engaged  in  the  fi¬ 
nancing  of  the  various  types  of  receivables  arising  from  the 
marketing  activities  of  Hudson's  Bay  Co. 

Directors  —  D.  S.  McGivern,  pres.,  Toronto;  C.  W.  Evans, 
Thornhill,  Ont.;  R.  N.  D.  Hogan,  v-p,  finance,  Agincourt,  Ont.;  G.  R. 
Hunter,  Winnipeg,  Man.;  J.  A.  Tory,  D.  W.  Mahaffy,  A.  J. 
Macintosh,  Toronto,  Ont.;  Marcel  Belanger,  Quebec,  Que.;  G.  T. 
Richardson,  St.  Germain,  Man.;  D.  O.  Wood,  Willowdale,  Ont. 

Key  Personnel  —  A.  R.  Huband,  sec.,  Toronto;  A.  D.  McTavish, 
treas.,  Edmonton,  Alta.;  P.F.S.  Nobbs,  asst,  treas.  &  asst,  sec.; 
Patricia  Easton,  asst.  sec. 

Major  Shareholder  —  Hudson's  Bay  Co.  holds  100%  of  the 
o/s  com.  shs. 

Long-Term  Debt 

13%%  Debentures.  Ser.  C  —  Dated  Mar.  2,  1970;  due  Mar.  2, 
1989.  Int.  Mar.  and  Sept.  2.  Author.  &  iss.  $20,000,000;  o/s  at 
Dec.  31,  1984,  $4,628,000.  Int.  increased  from  9%%  Mar.  1, 
1980. 

Redeem,  at  106.50  on  or  before  Mar.  2,  1976;  premium 
decreasing  0.60  of  1%p.a.  to  Mar.  2,  1981;  thereafter  0.50  of  1% 
to  Mar.  2,  1987;  thereafter  at  par;  plus  accr.  int.  in  each  case. 
Non-redeem.  prior  to  Mar.  2,  1985  for  refunding  at  interest  cost  of 
less  than  9 %%  p.a. 

Trustee  —  National  Trust  Co. 

8%%  Debentures,  Ser.  D  —  Dated  June  1,  1971;  due  June  1, 
1991.  Int.  June  and  Dec.  1.  Author.,  issued  and  o/s  $20,000,000. 

Redeem,  at  108.75  on  or  before  June  1,  1972;  thereafter  at 
108.125  to  June  1,  1973;  thereafter  at  107.50  to  June  1,  1974; 
thereafter  premium  decreasing  0.50  of  1%  p.a.  to  June  1,  1988; 
thereafter  at  par,  plus  accr.  int.  in  each  case.  Non-redeem.  prior 
to  June  1,  1986  for  refunding  at  interest  cost  of  less  than  894% 
p.a. 

Trustee  —  National  Trust  Co. 

8%%  Debentures,  Ser.  E  —  Dated  Mar.  1,  1973;  due  Mar.  1, 
1993.  Int.  Mar.  and  Sept.  15.  Author.,  issued  and  o/s 
$20,000,000. 

Redeem,  at  108.25  on  or  before  Mar.  1,  1974;  premium 
decreasing  0.75  of  1%  p.a.  to  Mar.  1,  1979;  thereafter  0.50  of  1% 
p.a.  to  Mar.  1,  1985;  thereafter  0.25  of  1%  p.a.  to  Mar.  1,  1990; 
thereafter  at  par,  plus  accr.  int.  in  each  case.  Non-redeem.  prior 
to  Mar.  1,  1988  for  refunding  at  interest  cost  of  less  than  854% 
p.a. 

Trustee  —  National  Trust  Co. 

10V4%  Debentures,  Ser.  F  —  Dated  Nov.  15,  1976;  due  Nov. 
15,  1996.  Int.  May  and  Nov.  15.  Author.,  &  iss.,  $35,000,000;  o/s 
at  Dec.  31,  1984,  $22,471,000. 

Redeem,  at  1 10.50  to  Nov.  15,  1977;  premium  decreasing  0.65 
of  1%  p.a.  to  Nov.  15,  1983;  thereafter  premium  reducing  0.60  of 
1%  p.a.  to  Nov.  15,  1993;  thereafter  at  par;  plus  accrued  int.  in 
each  case.  Not  redeem,  prior  to  Nov.  15,  1991  for  refunding  at 
less  than  1054%.  S.f.  to  retire  $1,500,000  principal  amt.  on  Nov. 
15,  1982-88,  and  $2,000,000  1989-95.  Co.  has  option  to  increase 
amount  to  be  retired  by  up  to  $400,000  from  1982-88,  and  by  up 
to  $800,000  from  1989-95. 

Trustee  —  National  Trust  Co. 

13%%  Debs.,  Ser.  G  —  Dated  Feb.  1,  1981  due  Feb.  1,  2001. 
Int.  Feb.  and  Aug.  1.  Author.  &  issued  $60,000,000;  o/s  at  Dec. 
31,  1984,  $47,544,000. 

Redeem,  at  1 12.75  before  Feb.  1,  1982;  prem.  deer.  0.75  of  1% 
p.a.  to  Feb.  1,  1998,  thereafter  at  par.  Also  redeem,  in  certain 


events  of  declining  receivables.  Non-redeem.  from  proceeds  of 
funds  borrowed  at  a  lower  int.  rate.  S.f.  to  retire  $600,000  of  princ. 
amt.  in  each  quarter  from  May  1,  1981,  at  prices  not  exceeding 
100%  of  princ.  amt. 

Trustee  —  National  Trust  Co. 

Accounts  —  Consolidated  with  parent  co. 


Hudson’s  Bay  Company  Properties  Limited 

Head  Off.  —  77  Main  St.,  Winnipeg,  Man.  R3C  2R1.  Executive 
Off.  —  2  Bloor  St.  E.,  Toronto,  Ont.  M4W  3H7.  Telephone  — 
(416)  964-551 1.  Trans.  Agent  —  The  Royal  Trust  Co.,  Winnipeg, 
Montreal,  Toronto,  Calgary  and  Vancouver. 

Company  —  (Can.  1965;  continuance  1980).  Owns  land  and 
bldgs,  which  are  leased  to  and  operated  as  department  stores 
and  distribution  centres  by  Hudson's  Bay  Co. 

Directors  —  D.  S.  McGivern,  pres.  &  chief  exec,  officer;  P.  F. 
S.  Nobbs,  treas.;  A.  J.  Macintosh,  C.  W.  Evans,  J.  A.  Tory,  D.  W. 
Mahaffy,  G.  J.  Kosich,  T  I.  Ronald,  W.  H.  Evans,  Toronto;  M.  Be¬ 
langer,  Quebec  City. 

Key  Personnel  —  A.  R  Huband,  sec. 

Major  Shareholder  —  Co.  is  wholly  owned  by  Hudson’s  Bay 
Company  Real  Estate  Limited,  which  in  turn,  is  wholly  owned  by 
Hudson's  Bay  Co.  (which  see). 

Long-Term  Debt 

5%%  1st  Mtge.  Bonds  Ser.  A  —  Dated  July  2,  1965;  due  July 
2,  1990.  Issued  $15,000,000;  o/s  at  Jan.  31,  1985,  $7,684,000. 
Redeem,  at  105.75  to  July  2,  1966;  prem.  deer.  0.30  of  1%  p.a.  to 

104.25  on  July  2,  1971;  thereafter  prem.  deer.  0.25  of  1%  p.a.  to 

100.25  on  July  2,  1987;  at  par  thereafter.  S.f.  to  retire  $375,000 
p.a.  on  July  2  in  yrs.  1970  to  1989,  incl.  Privately  placed. 

7’/2%  1st  Mtge,  Bonds  Ser.  B  —  Dated  1968;  due  1991.  Is¬ 
sued  $  1 0,000,000;  o / s  at  Jan.  31,1 985,  $5,204,000.  Redeem,  at 
106.5  to  Mar.  1,  1969;  prem.  deer.  0.35  of  1%  p.a.  to  103,0  on 
Mar.  1,  1979;  thereafter  prem.  deer.  0.30  of  1%  p.a.  to  100.3  on 
Mar.  1 ,  1 989;  thereafter  at  par.  S.f.  to  retire  $250,000  p.a.  on  Mar. 
1  in  each  yr.  1971  to  1990,  incl.  Private  placement. 

11%%  1st  Mtge.  Bonds  Ser.  C  —  Dated  Jan.  15,  1975;  due 
Jan.  15,  1995.  Author.  &  iss.  $35,000,000;  o/s  at  Jan.  31,  1985, 
$23,469,000. 

Redeem  at  1 1 1.50  to  Jan.  15,  1975;  prem.  deer,  by  0.65  of  1% 
p.a.  to  100.45  on  Jan.  15,  1992,  thereafter  at  par.  Not  redeem,  pri¬ 
or  to  Jan.  15,  1990,  for  refunding  at  less  than  11  %%. 

S.f.  to  retire  $875,000  p.a.,  on  Jan.  15  in  each  yr.  1976  to  1990; 
$2,625,000  on  Jan.  15  in  each  yr.  1991  to  1994,  incl. 

Trustee  —  The  Royal  Trust  Co. 

9%%  1st  Mtge.  Bonds  Ser.  D  —  Dated  June  15,  1977;  due 
June  15,  1997.  Int.  June  and  Dec.  15.  Author.  &  iss.,  $45,000,000; 
o/s  at  Jan.  31,  1985,  $35,987,000. 

Redeem,  at  109.625  to  June  15,  1978;  thereafter,  at  109  to 
June  14,  1979;  prem.  deer.  0.60  of  1%  p.a.  to  103  on  June  15, 
1989;  thereafter  prem.  deer,  at  0.50  of  1%  p.a.  to  100.5  on  June 
15,  1994;  thereafter  at  par.  Not  redeem,  prior  to  June  15,  1992  for 
refunding  at  less  than  9%%.  S.f.  to  retire  $900,000  princ.  amt.  on 
June  15,  1979-90;  and  $3,375,000  1991-96.  Optional  s.f.  to  retire 
up  to  $225,000  1979-90  and  up  to  $1,125,000  1991-96. 

Trustee  —  The  Royal  Trust  Co. 

10%  1st  Mtge.  Bonds  Ser.  E  —  Dated  Mar.  9,  1978;  due  Mar. 
15,  1998.  Author.  &  iss.,  $35,000,000;  o/s  at  Jan.  31,  1985, 
$27,907,000. 

Redeem,  at  109.50  to  May  14,  1979;  prem.  deer.  0.60  of  1% 
p.a.  to  103.5  on  Mar.  14,  1989;  thereafter  prem.  deer,  by  0.50  of 
1%  p.a.  to  100.5  on  Mar.  14,  1995;  and  thereafter  at  par.  Not  re¬ 
deem.  prior  to  Mar.  15,  1993  for  refunding  at  less  than  10%.  S.F. 
to  retire  $700,000  princ.  amt.  on  Mar.  15,  1980-91;  and 
$2,625,000  princ.  amt.  on  Mar.  15,  1992-97.  Optional  s.f.  to  retire 
up  to  $175,000  p.a.  1980  to  1991;  up  to  $875,000  p.a.  1992  to 
1997,  incl. 

Trustee  —  The  Royal  Trust  Co. 

Accounts  —  Consolidated  with  parent  co. 


Hughes-Owens  Limited 

Head  Off.  —  2500  DeMiniac,  St. -Laurent,  Que.  H4S  1L7. 
Telephone  —  (514)  335-3140. 

Company  —  (Can.  1900;  continuance  1980).  Co  is  member  of 
Oce  van  der  Grinten,  N.V.  Group  and  engages  in  the  manufacture 
of  Ozalid  (White  Print)  and  Blue  Print  materials  and  in  the 
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distribution  of  a  wide  range  of  drafting  office,  geodetic,  and 
reproduction  equipment,  scientific  instruments  and  office 
supplies.  Has  7  branches  and  sales  offices  across  Canada, 
located  in  VAncouver,  Calgary,  Edmonton,  Mississauga,  Ottawa, 
Quebec  City  and  Toronto. 

Directors  —  F.  J.  M.  van  Oudenhoven,  pres.,  Baie  d'Urfe,  Que.; 
R.  H.  Bull,  v-p  &  reg.  mgr.,  Calgary;  J.  V.  H  Pennings,  Venlo,  The 
Netherlands. 

No.  of  Employees  —  Approx.  160. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  150,000  sh. 

Major  Shareholder  —  Oce  van  der  Grinten,  N.V.,  owns  all  o/s 
com.  shs. 

Subsidiaries  —  Ozalid  Company  Limited,  operates  from  1 
office  in  Montreal;  The  Hughes-Owens  Corporation,  (inactive). 


Hunter  Douglas  N.V. 

Head  Off.  —  Piekstraat  2,  3071  EL  Rotterdam,  The 
Netherlands.  Trans.  Agent  —  Montreal  Trust  Co.,  Montreal. 
Listed  —  T,  Amsterdam. 

Company  —  (Netherlands  Antilles,  1971).  Engaged  interna¬ 
tionally  in  the  production  and  distribution  of  window  coverings, 
home  improvement  and  architectural  products  and  precision 
machinery  and  in  aluminum  smelting,  trading  and  scrap 
processing.  Brand  names:  Luxaflex;  Sunfiex;  Flexalum;  Luxalon; 
Permalum;  Nedal;  Woton;  laagland;  Soag. 

Directors  —  H.  H.  Sonnenberg,  chm.,  Lucerne,  Switz.;  Ralph 
Sonnenberg,  pres.  &  chief  exec,  officer;  R.  F.  W.  van  Oordt,  exec, 
v-p;  J.  Zijlstra,  M.  S.  Lynton,  The  Netherlands;  F.  B.  Craig,  Hilton 
Head  Island,  S.C.;  L.  G.  Santine,  Curacao;  E.  A.  Trigg,  Montreal; 
T.  F.  D.  Simmons,  Geneva,  Switz. 

Key  Personnel  —  J.  L.  Bruhl,  v-p,  fin.;  H.  G.  Hamburger,  v-p, 
Asia  Pacific  opers.;  J.  L.  van  den  Akker,  v-p,  European  opers.; 
G.  Fuchs,  v-p,  North  American  opers.;  G.  Orechkoff,  v-p,  gen. 
counsel;  M.  O.  L.  Lynton,  v-p,  corp.  rel.;  J.  L.  M.  Van  Rhijn,  v-p,  re¬ 
lated  opers.;  J.  Urrutia,  v-p,  Latin  American  opers.;  E.  Lissone, 
sec.;  C.  P.  Bas,  v-p  &  cont.;  B.  C.  Brix,  treas. 

No.  of  Employees  —  Approx.  4,145  at  Jan.  5,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Preferred  20,000,000  sh.  9,168,564  sh.  Dfl.  1 

Common  *20,000,000  sh.  1 1,461,605  sh.  Dfl.  1 

•  Of  which  329,000  shs.  were  reserved  for  options. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1984> 

1983 

US$000 

Revenue  . 

662,557 

606,104 

Deprec.  &  amort.,  etc . 

10,631 

12,584 

Interest  charges 

21,179 

20,891 

Income  tax  provision  . 

4,110 

5,682 

Equity  income  . 

Net  income,  operations 

21,644 

11,905 

Extraordinary  items  . 

Net  income 

21,644 

11,905 

Earnings  per  com.  sh.: 

On  net  income,  oper . 

US$1.89 

US$1.36 

On  net  income  . 

US$1.89 

US$1.36 

US$000 

Cash  &  equivalent  . 

393 

2,172 

Inventories  . 

107,701 

145,508 

Investments  . 

25,634 

28,140 

Fixed  assets,  net 

61,397 

74,105 

Total  assets 

276,888 

335,923 

Current  liabilities  . 

126,058 

160,866 

Long-term  debt,  net  . 

58,133 

74,764 

Shareholders'  equity 

58,836 

39,986 

Working  capital 

46,397 

66,545 

Cash  flow 

33,302 

24,358 

Fiscal 

Net  Inc. 

Earns 

Year  Revenue* 

Oper.*  per  com.  sh. 

1984>  US$622,557,000 

US$21,644,000 

US$1.89 

1983  .  ...  606,104,000 

1 1,905,000 

1.36 

1982  .  .  .  .  548,672,000 

d  1,549,000 

dO.  18 

1981  .  659,140,000 

d6, 504, 000 

d0.75 

1980  744,623,000 

d  1,666,000 

d0.92 

•  As  originally  reported  by  the  company. 

>  Fiscal  yr.  ended  Jan.  5  in  1984  and  Dec.  31  in  1983  and  prior 

yrs. 


Warrants  —  Eligible  to  purch.  com.  sh.  at  Dfl.  32.50  to  June  30, 
1986. 

Capital  Stock  Changes  —  On  Mar.  30,  1982,  all  deferred 
stock  converted  into  com.  stock  on  a  sh.-for-sh.  basis  and  a  new 
class  of  preferred  stock  was  created.  Issued  Jan.  2,  1985, 
2,292, 141  com.  sh.,  9, 168,564  pref.  and  wts.  to  purch.  1 ,146,07 1 
shs. 

Dividends  —  Common  —  For  fiscal  1984,  pd.  Dfl.  1.25  per 
sh  or  1  new  sh.  for  each  30  shs.  held.  For  fiscal  1983,  pd.  Dfl. 
1.00  per  sh.,  or  1  new  sh.  for  each  25  shs.  held.  Previously  Cdn. 
70c  pd.  July  10,  1980;  65c  pd.  July  13,  1979;  Cdn.  50.95c  per  sh. 
pd.  July  14,  1978.  Dfl.  1.20  (approx.  51.8c  Cdn.)  pd.  July  11, 
1977,  or  1  new  sh.  for  each  20  shs.  held. 

Long-Term  Debt  —  At  Dec.  31,  1984,  co.  had  US$58,133,000 
which  incl.  US$57,263,000  in  unsecured  loans  due  to  1993  and 
US$870,000  in  mtges.  due  to  1999. 

Major  Canadian  Subsidiary  —  Hunter  Douglas  Canada  Ltd.; 
Montreal,  Edmonton,  Toronto. 


Husky  Oil  Ltd. 

Head  Off.  —  707-8th  Ave.  S.W.  (P.O.  Box  6525,  Station  D), 
Calgary,  Alta.  T2P  3G7.  Telephone  —  (403)  298-6111.  Trans. 
Agents  —  Common:  Montreal  Trust  Co.,  Calgary,  Regina, 
Montreal,  Halifax,  Toronto,  Winnipeg,  Vancouver  and  Saint  John, 
N.B.;  Chase  Manhattan  Bank,  New  York.  Pref.:  Canada  Trust 
Company,  Calgary,  Halifax,  Monteal,  Regina,  Toronto,  Vancouver 
and  Winnipeg.  Listed  —  T,  M  (all).  A,  &  Amsterdam  (com.  only). 

Company  —  (Can.  1953).  A  fully  integrated  oil  and  gas 
enterprise  engaged,  directly  and  through  subsids.  in  explor.  for 
and  prod,  of  crude  oil  and  natural  gas,  refining  of  crude  oil  and  the 
wholesale  and  retail  marketing  of  refined  petroleum  products.  It  is 
also  engaged  through  subsids.  in  pipeline  transmission  of  crude 
oil,  natural  gas  and  finished  products. 

In  Mar.  1984,  agree,  reached  to  sell  Husky  Oil  Company  (less 
its  refining,  mktg.  and  transportation  assets)  to  Marathon  Oil 
Company.  The  sale  was  closed  on  May  31,  1984,  and 
negotiations  undertaken  at  that  time  to  sell  remaining  assets.  Net 
proceeds  from  the  transaction  amounted  to  $625,695,000.  A 
further  sale  agree,  announced  in  Oct.  and  in  Dec.,  the  sale  was 
closed.  However,  in  early  1985,  co.  announced  that  the  purchaser 
of  the  remaining  assets  had  not  met  certain  conditions  concerning 
financing  and  that  the  agree,  had  terminated.  At  that  time,  the  re¬ 
maining  assets  reverted  to  their  former  status  as  wholly-owned 
subsids.  of  the  co. 

On  Dec.  31,  1983,  co.  solid  its  U  S.  charcoal  opers.  for 
$24,157,000. 

Refining  and  Marketing  —  Co.  owns  and  operates  2 
refineries,  at  Lloydminster,  Alta.,  and  Prince  George,  B.C. 

It  sells  its  own  products  and  automobile  accessories  made  by 
others  through  wholesale  and  retail  outlets  in  Canada.  This 
marketing  network  of  323  petoleum  outlets  consists  of  30 
wholesale  outlets,  245  retail  outlets  and  48  car/truck  and  travel 
stops;  also  105  assoc,  food  services  facilities  comprising  41  co¬ 
owned  Husky  House  Restaurants  as  well  as  64  food  stores  (25 
owned  by  Husky). 

Crude  oil  processed  in  co.  refineries  and  sales  of  refined 
products  in  recent  years  have  been  as  follows,  in  bbl.: 


Crude  Oil  Refinery  & 
Fiscal  Processed  Mktg.  Sales 

Year  Bbl.  Bbl. 

1980  21,965,000  23,147,000 

1981  21,779,000  23,085,000 

1982  19,185,000  23,302,000 

1983  20,393,000  24,028,000 

1984  >23,432,000  t27,738,175 


>  Includes  16,366,600  U  S.  refinery  throughput,  for  the  9  mos. 
ended  Sept.  30,  1984. 

t  Includes  19,577,870  U.S.  refinery  product  sales  for  9  mos. 
ended  Sept.  30,  1984. 

Pipeline  Projects  —  Co.  owns  and  operates  three  72-mile 
pipelines  (6  inch,  8  inch  and  10  inch  diameters)  from  Lloydminster 
to  Hardisty,  Alta.  The  lines  carry  condensate  from  Hardisty  to 
Lloydminster,  where  it  is  blended  with  heavy-gravity  crude  and 
the  blend  is  then  transported  back  to  Interprovincial  pipeline  at 
Hardisty  and  thence  to  eastern  Canada. 

First  section  of  a  $42,000,000  heavy  oil  and  condensate 
pipeline  from  Cold  Lake  to  Lloydminster,  Alta.,  was  completed 
late  1981  and  placed  in  service  early  1982.  The  second  phase  of 


SURVEY  OF  INDUSTRIALS  1985 


289 


the  pipeline  from  Lindbergh  to  Morgan,  Alta.,  was  completed 
during  1983  at  a  cost  of  $15,000,000. 

Construction  of  the  $25,000,000  Phase  III  section  commenced 
in  Sept.  1984.  The  line  was  scheduled  to  be  operational  in  the 
Fort  Kent  /  Bonnybille  area  in  early  1 985  and  in  the  Cold  Lake  area 
by  mid-yr. 

A  50-mile,  16-inch  blend  line  between  Lloydminster  and 
Wainwright  came  into  operation  in  Dec.  1984,  completing  the 
looping  program  of  the  Lloydminster  to  Hardisty  mainline  system 
which  began  in  1983 

A  $2,000,000  looping  program  was  completed  in  late  1984  on 
co.'s  Sask.  gathering  system,  adding  7  miles  of  12-inch  blend  line 
in  Waseca/Big  Gully  area. 


Properties  At  Dec.  31,  1984,  co.’s  undevel.  landholdings 
were  as  follows: 

Gross  Net 

Acres  Acres 

Canada  8,388,749  2,162,248 

Phillipines  2,020,000  1,370,000 

Indonesia  2,424,000  807,000 

Senegal  2,471,000  741,000 

Columbia  274,064  41  110 

Total  .  f5T572,813  5,121,358 


Reserved  Shares  —  At  Dec.  31,  1984,  14,504,900  com.  shs. 
reserved  for  conv.  of  13%ser.  Ajr.  pref.  shs.;  and  1 ,405,400  com. 
shs.  reserved  for  issuance  under  stock  option  and  stock  bonus 
plans. 


Reserves  —  In  recent  fiscal  years,  co.  reported  gross  proven 
and  probable  reserves  as  follows: 

Fiscal  Oil  Nat.  Gas 

Year  _  io3m3  — 

1984  48,803  16,053,000 

1983  49,332  20,568,000 

1982  34,621  20,186,000 

1981  36,643  22,852,000 

1980  .  27,886  14,944,000 


Note  —  One  103m3  equals  1,000  cubic  metres. 


Production  —  In  recent  fiscal  years,  co.  reported  net  prod,  as 


follows: 

Fiscal  Oil,  etc.  Nat.  Gas 

Year  Bbl.  Mcf. 

1980  14,508,000  24,926,000 

1981  15,230,000  26,442,000 

1982  16,469,000  26,629,000 

1983  .  17,809,000  27,056,000 

1984  19,564,700  28,831,000 


■  Includes  U  S.  production  for  5  mos.  ended  May  31,  1984. 


Directors  —  S.  R.  Blair,  chm.;  A.  R.  Price,  pres.;  W.  C.  Rankin, 
v-p,  D.  I.  Hall,  R.  L.  Pierce,  A.  E.  Pallister,  W.  D.  Dickie,  Calgary;  L. 
M.  Rasmussen,  Castle  Rock,  Colo.;  L.  I.  Barber,  Regina;  T.  C. 
Douglas,  Ottawa;  B.  E  Eidem,  J.  H.  Morrison,  Saskatoon. 

Key  Personnel  —  H.  J.  Berry,  J.  S.  Blair,  R.  F.  Goods,  W.  R. 
Miller,  M.  L.  Peterson,  R.  Y.  Pogontcheff,  v-p’s;  R.  A.  Robinson,  v- 
p  &  contr.;  C.  T.  Mullane,  sec. 

Employees  —  1,750  at  Dec.  31,  1984. 

Capital  Stock* —  Author.  Outstand. 

Preferred  unlimited  nil 

Jr.  Pref.  unlimited 

13%  Ser. A  3,626,225  sh. 

Common  unlimited  79,607,686  sh. 

•  Dec.  31,  1984. 


Ser.  A  Jr.  Pref.  —  Nonvoting.  Entitled  to  $3.25  per  sh.  p.a. 
cum.  from  date  of  issue.  Not  redeem,  before  July  1,  1985; 
thereafter  redeem,  at  $28.00  to  July  2,  1987  under  certain 
conditions;  subj.  to  foregoing  redeem,  at  $28.00  between  July  2, 
1 985  and  July  2,  1 989;  prem.  deer.  $0.75  p.a.  thereafter  to  July  2, 
1992;  thereafter  redeem,  at  $25.00;  in  all  cases  plus  accr.  divds. 

Purchase  Obligation  —  Co.  shall  make  reasonable  effort  to 
purch.  shs.  for  cancellation  in  open  mkt.  or  by  tender  during  each 
12-month  period  commencing  July  2,  1989  at  not  more  than  $25 
per  sh  plus  accr.  divds.  as  follows:  4%  p.a.  between  July  2,  1989 
and  July  1,  1992  of  shs.  o/s  July  2,  1989;  and  4%  p.a.  thereafter 
of  o/s  shs.  at  July  2,  1992. 

Retraction  —  Retractable  on  July  1,  1989  at  $28  per  sh.  plus 
accr.  divds.  In  addition,  co.  may  elect  to  offer  shareholders  right 
to  exchange  their  shs.  sh.-for-sh.  into  new  ser.  of  jr.  pref.  shs.  on 
or  before  June  23,  1989. 

Conversion  —  Each  sh.  conv.  into  4  com.  shs.  at  $6.25  per  sh. 


on  or  before  July  1,  1992.  Conv.  rate  may  be  changed  under  cer¬ 
tain  conditions. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  NOVA,  An  Alberta  Corporation  holds 
approx.  67%  int. 

Capital  Stock  Changes  —  On  June  25,  1982,  all  o/s  6%  ser.  A 
and  B  pref.  shs.  redeemed  at  $53.50  and  $52.50  per  sh., 
respectively;  June  28,  1982,  auth.  capital  incr.  by  creation  of  un¬ 
limited  no.  of  pref.  and  jr.  pref.  shs.,  issuable  in  series;  July  28, 
1982,  3,650,000  13%  cum.  redeem,  conv.  retractable  jr.  pref. 
shs.,  ser.  A,  issued  at  $25  per  sh. 

Dividends  —  Ser.  A  Jr.  Pref.  —  Entitled  to  $3.25  p.a.  accr. 
from  July  28,  1982;  initial  $0.5721  per  sh.  pd.  Oct.  1,  1982,  and 
$0.8125  per  sh.  pd.  regularly  quarterly  since.  Com.  —  Present 
rate  of  15c  per  sh.  p.a.  pay.  semi-annually  estab.  with  pay.  of  7'/2C 
made  Nov.  28,  1980  (first  foil.  7-for-1  split  in  May,  1980). 
Previously,  50c  per  sh.  pd.  Apr.  10,  1978  and  semi-annually  to 
May  30,  1980.  6%  Ser.  A  Pref.  —  Was  entitled  to  $3  per  sh.  p.a.; 
pd.  regularly  Jan.  2,  1957  to  redemption  June  25,  1982.  6%  Ser.  B 
Pref.  —  Was  entitled  to  $3  per  sh.  p.a.;  pd.  regularly  June  30, 
1964  to  redemption  June  25,  1982. 

Long-Term  Debt 

At  Dec.  31,  1984,  long-term  debt  totaled  $251,701,000  of 
which  $15,328,000  due  currently.  Annual  maturities  were  as 
follows:  1985,  $15,328,000;  1986,  $16,340,000;  1987, 

$24,590,000;  1988,  $15,590,000  and  1989,  $15,590,000. 

6%%  S.F.  Debs.,  Ser.  B:  Dated  Feb.  1,  1967;  due  Feb.  1, 
1987.  Interest  Feb.  and  Aug.  1  in  Cdn.  funds.  Author,  unlimited 
subject  to  certain  restrictions;  issued  $20,000,000;  o/s  at  Dec 
31,  1984,  $9,750,000. 

Redeemable  at  106  on  or  before  Feb.  1,  1968;  premium 
decreasing  1%  each  3  years  thereafter  to  Feb.  1,  1983,  and 
thereafter  at  par;  redeemable  for  sinking  fund  at  par.  Not 
refundable  for  sinking  fund  prior  to  Feb.  1,  1982,  with  funds  ob¬ 
tained  at  less  than  6%%.  Sinking  fund  to  retire  $250,000  on  Feb. 
1,  in  each  year  1968-72;  $600,000  each  year  1973-77,  and 
$750,000  each  year  1978-86. 

Security  and  other  provisions  same  as  for  Ser.  A. 

Trustee  —  Montreal  Trust  Co. 

8'/?%  S.F.  Debs.,  Ser.  C:  Dated  Aug.  15,  1971;  due  Aug.  15, 
1991.  Interest  Feb.  and  Aug.  15,  Cdn.  funds.  Author,  unlimited 
subject  to  certain  restrictions;  issued  $15,000,000;  outstanding 
at  Dec.  31,  1984,  $9,338,000 

Redeemable  at  108.5  to  Aug.  15,  1972;  premium  decreasing  'k 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  1,548,582 

Deprec.  &  amort.,  etc .  150,126 

Interest  charges  65,178 

Income  tax  provision  113,125 

Equity  income  . 

Net  income,  operations  99,034 

Extraordinary  items  .  203,677 

Net  income  302,711 

Earnings  per  share: 

On  net  income,  oper .  $1.10 

On  net  income  .  $3.67 

- $000 

Cash  &  equivalent  1,635 

Inventories  .  95,717 

Investments . 

Fixed  assets,  net  .  1,385,842 

Total  assets  1,822,139 

Current  liabilities  360,095 

Long-term  debt,  net  236,373 

Shareholders’  equity  909,208 

Working  capital  43,805 

Cashflow  354,142 


1983 


1,624,123 

177,707 

107,526 

48,015 

47,581 

d6,065 

41,516 

$0.45 

$0.38 


14,744 

176,859 

1,842,236 

2,386,424 

496,387 

995,823 

626,729 

39,035 

280,666 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$1,548,582,000 

$99,034,000 

1983  . 

1,624,123,000 

47,581,00 

1982  .  . 

1,536,882,000 

17,427,000 

1981 

1,509,591,000 

43,582,000 

1980  . 

1,282,598,000 

92,082,000 

Earns,  per 
com.  sh.* 
$1.10 
0.45 
0.15 
0.56 
1.18 


•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  7-for-1  split  in  May,  1980. 
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of  1%  per  annum  thereafter  to  Aug.  15,  1988;  thereafter  at  par. 
For  sinking  fund  redeemable  at  par.  Not  redeemable  prior  to  Aug. 
15,  1986,  with  funds  obtained  at  less  than  8)4%.  Sinking  fund  to 
retire  $225,000  per  annum  Aug.  15,  1972-76;  $450,000  p.a.  Aug. 
15,  1977-81;  and  $675,000  p.a.  Aug.  15,  1982-90. 

Trustee  —  Montreal  Trust  Co. 

Other  Long-Term  Debt  —  At  Dec.  31,  1984,  co.  and  its  Cana¬ 
dian  subsidiaries  had  other  term  loans  outstanding  of 
$112,613,000  at  various  interest  rates  and  $120,000,000  in 
production  loans. 

Wholly  Owned  Subsidiaries 

Husky  Oil  Operations  Ltd.  —  Incorp.  Alta.  Directly  and  through 
subsids.  conducts  explor.,  prod.,  refining  and  mtkg.  opers.  in 
Canada  and  abroad.  Subsids.  include:  Husky  Oil  Leasing  Ltd.; 
Husky  Oil  Marketing  Company;  Husky  Pipeline  Ltd.;  Husky 
Leasebacks  Ltd.;  Husky  Oil  International  Ltd.;  Husky  Oil 
(Australia)  Ltd.;  Husky  Oil  (Brazil)  Ltd.;  Husky  Oil  (Senegal) 
Ltd.;  CanOcean  Resources  Ltd.;  CanOcean  Resources  (U.K.); 
CanOcean  Equipmentos  e  Servicos  Ltda.;  CanOcean  Engi¬ 
neering  Ltd.;  Husky  Atlantic  Company. 

Frontier  Oil  &  Refining  Company. 

Husky  Oil  Transportation  Company. 

Other  Subsidiaries  —  Husky  Oil  NPR  Operations  Inc.;  Husky 
(Germany)  Oil  Inc.;  Husky  Oil  (Pakistan)  Inc.;  Husky  Oil 
(Palawan)  Inc.;  Husky  (Philippines)  Oil  Inc. 


Hyatt  Financial  Corporation  Ltd. 

Head  Off.  —  1601,  Canadian  Commercial  Bank  Tower,  10104- 
103  Ave.,  Edmonton,  Alta.  T5J  0H8.  Telephone  —  (403)  425- 
4656.  Trans.  Agent  —  Yorkshire  Trust  Company,  Calgary. 

Listed  —  A. 

Company  —  (Alta.  1980;  continuance  1982).  Mtge.  invest,  co. 
which,  through  subsid.,  also  has  certain  rights  to  estab. 
"Magicuts”  franchise  hair  cut  shops  in  Woolco  stores  in  Toronto 
and  other  areas  of  Ont. 

On  Feb.  4,  1985,  co.  changed  its  name  from  Hyatt  Mortgage 
Investment  Corporation  Ltd.  to  the  present  name. 

Directors  —  J.  H.  Lilley,  chm.,  Airdrie,  Alta.;  V.  J.  Murthy,  pres. 
&  chief  exec,  officer,  Edmonton,  Alta.;  B.  Lang,  v-p,  Fort 
McMurray,  Alta.;  C.  L.  Sherman,  sec.  treas.,  Edmonton,  Alta.;  B. 
Daviduk,  Edmonton,  Alta. 

No.  of  Employees  —  2  in  April  1985. 

Capital  Stock* —  Author.  Outstand. 

Common  •unlimited  sh.  1,591,920  sh. 

■  At  April  12,  1985. 

•  Of  which  800,000  are  reserved  for  options. 

Common  —  One  vote  per  share. 

Changes  in  Capital  Stock  —  On  Feb.  4,  1985,  com.  stk.  was 
split  on  a  20-for-1  basis. 

Major  Shareholder  —  V.  J.  Murthy  holds  16.4%  of  the  o/s 
com.  shs.  (Shs.  held  in  escrow). 

Dividends  —  None  pd.  at  present. 

Subsidiary  —  617476  Ontario  Limited  (100%  owned). 

Current  Financial  Postion  —  For  the  3  mos.  ended  Jan.  31, 
1985,  int.  income  totalled  $18,116  compared  to  $27,832  for  the 
same  period  in  1984.  Loss  for  the  period  was  $9,700  or  14c  per 
sh.  compared  to  a  loss  of  $41,582  or  55c  per  sh.  for  the  first  3 
mos.  of  fiscal  1984.  Total  assets  at  Jan.  31 ,  1985,  were  $473,626 
and  current  liabs.  were  $8,403.  The  co.  has  no  l-t  debt. 


Hydro-Quebec 

Head  Off.  —  4th  Floor,  75  Dorchester  Blvd.  W.,  Montreal,  Que. 
H2Z  1A4.  Telephone  —  (514)  289-2211. 

Company  —  (Que.  1944).  Generates  in  the  Province  of 
Quebec  and  distributes  hydro-electric  and  thermal  electric  power 
to  Quebec. 


Co.  also  has  contracts  with  Ontario  Hydro,  New  Brunswick 
Electric  Power  Co.,  the  Vermont  Department  of  Public  Works  and 
Power  Authority  of  the  State  of  New  York.  At  Dec.  31,  1984,  52 
hydroelectric  and  28  thermal-electric  generating  stations  had 
23,479,715  kw.  installed  capacity. 


Operating  Data  —  Details  of  opers.  for  recent  yrs.  follow: 


Fiscal 

Sales 

No.  of 

Total  Requirements 

Year 

1 06Kwh 

Customers 

Generated 

Other  • 

1980  ... 

104,005 

2,416,167 

76,573 

41,803 

1981  .... 

106,930 

2,457,218 

80,570 

39,840 

1982 

103,578 

2,486,876 

78,821 

39,082 

1983  .... 

107,668 

2,527,805 

88,321 

34,637 

1984  .  ... 

123,815 

2,577,886 

100,343 

38,543 

•  Received  under  contract  agreements  or  purchased. 

Directors  —  J  Bourbeau,  chm.;  G.  Coulombe,  pres.  &  chief 
exec,  officer;  H.  Hebert,  G.  Aubin,  G.  Joron,  N.  Forget,  P. 
Laferriere,  P.  Goyette,  P.  Leblanc,  P.  Couture,  C.  Leger,  R.  Royer, 
J-L  Dulac,  Dian  Cohen,  J-P  Gignac,  K.  Drummond,  A.  Rousseau. 

Key  Personnel  —  Laurent  Hamel,  Pierre  Godin,  Michel  Caron, 
Claude  Boivin,  George  Lafond,  G.  Cloutier,  exec,  v-p’s;  Jean 
Bernier,  gen.  sec.;  M.  Grignon,  corp.  planning;  M.  Couture, 
information;  M.  Rheaume,  gen.  auditor. 

Ownership  —  Co.  is  owned  by  the  Province  of  Quebec. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  debs,  and  other 
long-term  debt  totaled  $19,240,000,000  incl.  $914,000,000  due 
in  one  yr.  All  debt  is  guaranteed  by  the  Quebec  gov't. 

Subsidiaries 

La  Societe  d’energie  de  la  Baie  James  —  Claude  Laliberte, 
pres.  Wholly  owned.  Engaged  in  development  of  the  La  Grande 
River,  in  the  James  Bay  area.  This  $14,577,000,000  project 
involves  3  generating  plants  presently  under  construction. 

Hydro-Qu6bec  International  —  Andre  Gagnon,  pres.  Wholly 
owned.  Formed  in  1978.  Engineering  co.  specializing  in  design 
and  construction  of  electrical  systems  and  power-system 
management. 

The  Shawinigan  Water  and  Power  Co.;  Southern  Canada 
Power  Co.,  Ltd.;  Lower  St.  Lawrence  Power  Co.;  and  other 
small  subsids.  acquired  in  1963. 

Churchill  Falls  (Labrador)  Corp.  Ltd.  —  34.2%  int.  held. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

4,173,000 

3,659,000 

Deprec.  &  amort.,  etc . 

376,000 

31 1,000 

Interest  charges  . 

1,785,000 

1,149,000 

Tax  provision  . 

224,000 

209,000 

Net  income 

301,000 

707,000 

- $000 

Cash  &  equivalent  . 

162,000 

591,000 

Inventories . 

180,000 

156,000 

Investments  . 

126,000 

127,000 

Fixed  assets,  net 

24,283,000 

23,290,000 

Total  assets 

27,129,000 

25,179,000 

Current  liabilities  . 

2,292,000 

2,360,000 

Long-term  debt,  net . 

18,326,000 

16.453,000 

Shareholders’  equity 

6,51 1,000 

6,366,000 

Working  capital 

dl, 141, 000 

d884,000 

Cash  flow 

840,000 

1,038,000 

Fiscal 

Net  Inc. 

Year  Revenue* 

Oper* 

1984  $4,173,000,000 

$301,000,000 

1983  3,656,000,000 

707,000,000 

1982  3,310,000,000 

800,000,000 

1981  2,809,281,000 

558,828,000 

1980  2,433,586,000 

746,083,000 

•  As  originally  reported  by  the  company. 
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ICG  Utility  Investments  Ltd. 

Head  Off.  —  444  St.  Mary  Ave.,  Winnipeg,  Man.  R3C  3T7. 
Telephone  —  (204)  944-9920.  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal,  Edmonton,  Toronto  and  Calgary.  Listed  —  T  (Pref. 
only). 

Company  —  (Can.  1962;  continuance  1980).  Holding  and 
management  co.,  whose  subsids.  are  engaged  in  operation  of  gas 
utilities  and  gas  transmission  lines  in  Alta.,  B.C.,  and  Man.; 
electric  utility  in  Yellowknife,  N.W.T. 

On  Oct.  25,  1984,  the  co.  changed  its  name  from  ICG  Utilities 
Ltd.  to  its  present  form. 

Directors  —  R.  G.  Graham,  chm.;  N.  J.  Didur,  pres.;  Alan 
Sweatman,  D.  Rogers,  D.  Riley,  all  Winnipeg. 

Key  Personnel  —  R.  Burke,  v-p  &  contr.;  J.  E.  Carstairs,  sec. 

Capital  Stock  —  Author.  Outstand. 

Initial  Ser.  Pref.  3,000,000  sh. 

Pref.  250,000  sh. 

6%  Ser.  A  78,504  sh. 

Common  unlimited  3,130,000  sh. 

Pref.,  Ser.  A  —  Entitled  to  6%  ($1.50)  per  sh.  p.a.,  cum.  from 
Aug.  15,  1966.  Redeem,  at  $26.25  per  sh.;  same  in  voluntary  liqui¬ 
dation;  $25  per  sh.  if  enforced.  Purchase  fund  to  retire  $60,000 
p.a.  Nonvoting  unless  six  quarterly  divds.  in  arrears  when  entitled 
to  one  vote  per  sh.  and  the  right  to  elect  2  directors. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  All  o/s  com.  shs.  held  by  Canadian  Hy¬ 
drocarbons  Ltd. 

Dividends  —  6%  Pref.  —  $1.50  p.a.  pd.  quarterly  last  day  of 
Mar.,  June,  Sept,  and  Dec.  Common  —  Privately  held. 

Long-Term  Debt  —  Long-term  debt  o/s  at  Dec.  31,  1984,  to-  ’ 
taled  $14,369,600  incl.  $5,032,800  due  in  1  yr. 

6%  S.F.  Debentures,  Ser.  A  —  Dated  Jan.  15,  1965;  due  Jan. 
15,  1985.  Int.  Jan.  and  July  15.  Author.  &  iss.  $9,000,000;  o/s  at 
Dec.  31,  1984,  $4,494,000. 

Redeem,  at  106  on  or  before  Jan.  15,  1966;  thereafter  prem. 
deer,  by  .32  of  1%  each  year  to  Jan.  15,  1985;  thereafter  at  par. 

Trustee  —  Montreal  Trust  Co. 

Promissory  Notes  —  O/s  at  Dec.  31,  1984,  total  of 
$13,492,000. 

Subsidiary  Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  totaled 
$1,416,400  in  11%  mtge.  due  1999. 

Wholly-Owned  Subsidiaries  —  ICG  Utilities  (Plains-West- 
ern)  Ltd.,  5509,  45th  St„  P.O.  Box  800,  Leduc,  Alta.  T9E  4N3; 
Plains-Western  Gas  (Manitoba)  Ltd.,  P.O.  Box  219,  Brandon, 
Man.  R7A  5Z1;  ICG  Utilities  (B.C.)  Ltd.;  Cascade  Gas  Utilities 
Ltd.;  Fort  St.  John  Petroleums  Ltd.;  Vigas  Propane  Ltd.;  ICG 
Engineering  Ltd. 

Other  Subsidiary  —  Vancouver  Island  Gas  Co.  (98%  int  ). 

Current  Financial  Position  —  As  at  Dec.  31,  1984,  total 
assets  amounted  to  $134,297,300  and  shldrs'  equity 
$30,362,400.  Net  income  was  $3,659,900  or  $1.13  per  com.  sh. 


IFL  Investment  Foundation  (Canada)  Limited 

Head  Off.  —  Suite  775,  1801  McGill  College  Ave.,  Montreal, 
Que.  H3A  2N4.  Telephone  —  (514)  845-7943.  Trans.  Agent  — 
Canada  Permanent  Trust  Co.,  Montreal.  Listed  —  M. 

Company  —  (Can.  1978).  Co.  is  a  closed-end  investment  trust. 
Directors  —  A.  S.  Fraser,  pres.;  A.  K.  Ham,  sec.,  Montreal;  I.  B. 
Campbell,  v-p,  Ottawa;  N.  B.  Ivory,  Ted  Tilden,  Peter  Landry,  J.  D. 
Hopkins,  B.  D.  Firstbrook,  Montreal. 

Key  Personnel  —  M.  M.  Hay,  asst,  sec.-treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Class  A  100,000  sh.  60,564  sh.  n.p.v. 

Class  B  100,000  sh.  18,985  sh.  n.p.v. 

Cl.  A  &  B  —  Rank  equally;  interconv.  on  sh.-for-sh.  basis. 
Major  Shareholders  —  At  Feb.  28,  1985,  A.  S.  Fraser  held 
15.03%;  Joan  Ivory  and  Elizabeth  Fraser  each  held  1 1.26%  and 
Elizabeth  MacLatchy  held  10.1%  of  o/s  shs. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 

-  $000  - 

Revenue .  444  472 

Deprec.  &  amort.,  etc . 

Interest  charges  .  23  2 


Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 

Net  income  . 

Earnings  per  A  &  B  share: 
On  net  income,  oper. 

On  net  income  . 


Cash  &  equivalent  . 

Inventories  . 

Investments  . 

Fixed  assets,  net  . 

Total  assets 

Current  liabilities 

Long-term  debt,  net 

Shareholders'  equity  . 

Working  capital  . 
Cash  flow 

Fiscal 

Year 

Revenue* 

1984  .... 

$444,453 

1983  .  . 

471,979 

1982  . 

432,350 

1981  .  ... 

543,947 

1980  . 

460,531 

•  As  originally  reported  by 


7 

(5) 

364 

393 

364 

393 

$4.55 

$4.92 

$4.55 

$4.92 

17 

19 

9,077 

9,616 

9,177 

9,727 

171 

10 

9,006 

9,717 

d71 

101 

Net  Inc. 

Earns,  per 

Oper*  cl 

A  &  B  sh. 

$364,376 

$4.55 

393,428 

4.92 

353,073 

4.41 

399,388 

5.00 

386,213 

4.83 

company. 
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Dividends  —  Present  rate  is  $6.40  per  sh.  p.a.,  estab.  with 
quarterly  divd.  of  $1.60  pd.  Mar.  30,  1984.  Prev.  $6  per  sh.  p.a. 
pd.  quarterly  from  Mar.  31,  1981  to  Dec.  31,  1983  incl.  Divds.  pd. 
in  recent  yrs.  as  follows: 


1977  . 

. $4.20 

1980  . 

. $5.75 

1978  . 

.  5.10 

1981  . 

.  7.00 

1978*  . 

.  6.25 

1982-83  . 

.  6.00 

1979  . 

.  5.00 

1984  . 

.  6.40 

•  9  mos.  ended  Dec.  31  due  to  change  in  yr.  end. 


IPSCO  Inc. 


Head  Off.  —  P.O.  Box  1670,  Regina,  Sask.  S4P  3C7. 
Telephone  —  (306)  949-3550.  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal,  Toronto,  Regina,  Winnipeg,  Calgary  and 
Vancouver.  Listed  —  T,  AL. 

Company  —  (Can.  1977;  cont.  Sask.  1956).  Directly  and 
through  subsids.,  manufactures,  processes  and  sells  steel  skelp, 
sheet,  coil,  plate,  strip  and  tubular  products.  Plant  locations: 
Regina,  Sask.;  Edmonton,  Calgary,  Red  Deer,  and  Brooks  Alta.; 
and  Port  Moody,  B.C. 

Name  changed  from  Interprovincial  Steel  and  Pipe  Corp.  Ltd. 
on  Apr.  2,  1984. 

Directors  —  D.  R.  Getty,  chm.,  Edmonton;  Roger  Phillips,  pres. 
&  chief  exec,  officer,  Regina;  L.  G.  Welch,  sr.  v-p.  &  chief  commer¬ 
cial  officer;  A.  R.  Price,  R.  B.  Love,  D.  S.  Bwint,  Calgary;  E.  W.  Bar- 
ootes,  W.  M.  Elliott,  Kim  Thorson,  Regina,  Sask.;  G.  P.  Osier, 
Toronto;  J.  D.  Maclennan,  Vancouver;  L.  A.  Watson,  Estevan, 
Sask. 

Key  Personnel  —  Milan  Kosanovich,  sr.  v-p,  &  chief  oper.  offi¬ 
cer;  Anthony  Wilson,  v-p,  planning  &  devel.;  G.  C.  Backman, 
sr.  v-p,  &  chief  admin.  &  eng.  officer;  C.  W.  Baker,  v-p,  pers.;  B.  E. 
Yeo,  sr.  v-p,  &  chief  fin.  officer;  J.  R.  Gough,  W.  D.  Bailey,  J.  K. 
Kwong,  v-p's;  D.  L.  Cooke,  v-p,  Cdn.  sales;  H.  H.  Mackay,  sec.; 
E.  J.  Liefenbach,  contr.;  W.  H.  Boulding,  sr.  asst,  sec.;  John  Com- 
rie,  asst,  sec.;  Mario  Dalla-Vicenza,  treas. 

No.  of  Employees  —  1,600  at  Dec.,  1984. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  13,378,196  sh. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue 

Deprec.  &  amort.,  etc. 

Interest  charges . 

Income  tax  provision 
Equity  income  . 

Net  income,  operations 

Extraordinary  items 

Net  income 


19840 

1983D 

291,530 

206,712 

11,530 

9,445 

7,785 

5,115 

8,340 

7,139 

dill 

d178 

15,589 

8,564 

877 

15,589 

9,441 

Earnings  per  com.  sh.f: 
On  net  income,  oper. 
On  net  income 


Cash  &  equivalent  . 

Inventories 
Investments  .  . 

Fixed  assets,  net  . 

Total  assets 

Current  liabilities 

Long-term  debt,  net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1984«  ,  . 

$94,228,000 

1984 

280,241,000 

1983  ... 

192,845,000 

1982 

291,632,000 

1981 

294,533,000 

1980 

250,638,000 

$1.37 

$1.37 

$0.80 

$0.88 

2,335 

2,000 

133,109 

89,663 

2,214 

2,325 

212,238 

204,320 

399,593 

341,667 

50,348 

40,710 

65,217 

60,935 

213,710 

174,854 

134,793 

94,312 

32,909 

27,856 

Net  Inc. 

tEarns.  per 

Oper* 

com.  sh. 

$4,918,000 

$0.39 

13,754,000 

1.28 

7,138,000 

0.67 

23,301,000 

2.18 

20,034,000 

1.88 

22,550,000 

2.11 

•  As  originally  reported  by  the  company. 

■  4  mos.  transitional  period  due  to  change  in  fiscal  yr.-end  from 
Aug.  31  to  Dec.  31;  audited. 

□  Unaudited  income  statements  due  to  change  in  yr.-end; 


audited  balance  sheet  items  in  1984  but  unaudited  in  1983. 


t  Adjusted  throughout  for  2-for-1  stk.  split  June  28,  1984. 


Changes  in  Capital  Stock  —  Com.  shs.  split  on  2-for-1  basis 
on  June  28,  1984. 

Rights  —  In  1984,  co.  gave  rights  to  shldrs.  of  record  Sept.  13 
to  purch.  1  com.  sh.  for  each  sh.  held  at  $10.75  per  sh.  to  Oct.  5, 
1984,  resulting  in  issue  of  2,675,535  shs.  for  $28,516,000. 

Major  Shareholders  —  Steel  Alberta  Ltd.  and  CIC  Industrial  In¬ 
terests  Inc.  hold  approx.  20.1%  and  20.2%  int.  respectively. 

Dividends  —  Present  rate  of  48c  per  sh.  p.a.  estab.  with  pay. 
of  12c  per  sh.  on  Aug.  31,  1984  (first  foil.  2-for-1  stk.  split  in  June, 
1984).  Divd.  of  16C  per  sh.  pd.  Mar.  30,  1985,  for  4-mos.  period 
from  Nov.  30,  1984  to  Mar.  30,  1985,  due  to  change  in  divd.  pay. 
dates. 


1972  . 

.  $0.30 

1981  . 

.  $0.83 

1973  . 

.  0.45 

1982-83  . 

.  0.92 

1974-76  . 

.  0.50 

1984  . 

.  0.46 

1977-79  . 

.  0.60 

■0  24 

1980  . 

.  0.90 

1984Q  . 

.  0.12 

■  Following  2-for-1  stk.  split,  June  28,  1984. 

□  4  mos.  transitional  period  due  to  change  in  yr.-end  from  Aug. 
31  to  Dec.  31. 


Long-Term  Debt 

As  at  Dec.  31,  1984,  total  l.-t.  debt  o/s  was  $70,910,000  incl. 
$5,693,000  due  within  one  yr.  Details  as  follows: 

8%%  First  Mtge.  S.F.  Bonds,  Series  D  —  Dated  Nov.  15, 
1972;  due  Dec.  1,  1987.  Author.  &  iss.  $7,000,000;  o/s  Dec.  31, 
1984  $1,855,000.  Sold  privately  in  late  1972. 

1014%  First  Mtge  S.F.  Bonds,  Series  E  —  Issued  1978;  due 
Dec.  1,  1994.  Author  &  issued,  $30,000,000;  o/s  at  Dec.  31, 
1984,  $25,385,000.  Placed  privately. 

14'/2%  First  Mtge.  S.F.  Bonds,  Ser.  F  —  Dated  May,  1981; 
due  May  15,  1995.  Authorized  and  issued,  $30,000,000;  o/s  at 
Dec.  31,  1984,  $25,385,000. 

Other  debt  comprised  $17,990,000  term  loans  and  $680,000 
capital  lease  obligs. 

Wholly-Owned  Subsidiaries  —  Lambton  Steel  Ltd.,  North 
Vancouver,  Brooks  Tube  Ltd.  —  Brooks,  Alta.;  Ipsco  Steel  Inc., 
Kingwood,  Texas. 


I.S.L.  Industries  Ltd. 

C/o  David  Simpson,  Biatmatic  Inc.,  5000  Buchan  St.,  Montreal, 
Que.  H4P  1T2. 

Company  —  (B.C.  1979).  Manufactures  and  sells  steel,  wood 
and  fibreglass  products,  consisting  of  furniture,  restaurant 
interiors  and  refuse  disposal  units.  Products  are  purchased  by 
fast  food  franchise  units.  Manufacturing  facilities  are  located  in 
Vaudreuil,  Que.  Delisted  April,  1985. 

Directors  —  G.  L.  Cooper,  pres.,  Montreal,  Que.;  A.  Mclnroy, 
sec.,  Point  Claire;  S.  Mclnroy,  Pincourt,  Que.;  R.  V.  Carriere,  G. 
Jones,  Lachine;  N.  Heimlich,  St.  Laurent,  Que. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  2,570,000  sh.  n.p.v. 


I.T.L.  Industries  Limited 


Head  Off.  —  3805  Malden  Rd.,  P.O.  Box  7068,  Windsor,  Ont. 
N9C  3Y8  Telephone  —  (519)  966-2004.  Trans.  Agent  — 
National  Trust  Co.  Ltd.,  Toronto.  Listed  —  T  (A  pfce.  and  com. 
only). 

Company  —  (Ont.  1963).  Through  subsids.  and  divs.,  engaged 
in  the  mfr.  and  sale  of  steel  moulds,  primarily  for  plastics 
processing,  die  sets  and  related  prods.,  and  plastic  prods.,  incl. 
safety  vials  for  medicines  and  highway  road  markers  and  parts, 
primarily  reflective  lens,  for  the  automotive  industry. 

Directors  —  C.  W.  Leonardi,  chm.,  Mississauga;  R.  E.  Deane, 
pres.  &  chief  exec,  officer;  K.  P.  Hedgewick,  v-p  mktg.;  W.  F.  Chis¬ 
holm,  Windsor,  Ont.;  E.  W.  Neill,  Amherstburg,  Ont.;  Dr.  E.  R. 
Amerie,  West  Hill,  Ont.;  G.  W.  Wood,  Don  Mills,  Ont. 

Key  Personnel  —  J.  R.  Ohrling,  sec. -treas. 

No.  of  Employees  —  Approx.  350. 

Capital  Stock  —  Author.  Outstand. 

Pfce.  *157,400  sh. 

6’/2%  Ser.  A  44,000  sh. 

6'/2%  Ser.  B  43,400  sh. 

Common  ■3,058,000  sh.  1,609,836  sh. 

•  200,000  originally  authorized. 

■  Of  which  41,014  shs.  reserved  for  conv.  of  debs,  and  80,000 
shs.  for  options. 


Par 

$25 


n.p.v. 
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6'/2%  Pfce.  Ser.  A  —  Entitled  to  $1.62)4  p.a.  cum.  Redeem,  at 
par;  same  in  liquidation.  Purchase  fund  in  each  year  of  $25,000 
p.a.  (not  to  exceed  $100,000  unexpended  in  fund  at  any  one 
time);  for  purchase  of  pfce.  shs.  at  not  exceeding  par  and  cost  of 
purchase. 

Non-voting  unless  8  quarterly  divids.  in  arrears  when  entitled  to 
one  vote  per  sh.  and  as  a  class  to  elect  2  directors  if  board  con¬ 
sists  of  7  or  3  if  board  consists  of  more  than  7. 

672%  Pfce.  Ser.  B  —  Privately  held.  Non-callable  to  June  1, 
1978,  thereafter  at  par.  Was  conv.  into  com.  stock,  on  basis  of 
1 .667  com.  shs.  for  each  pfce.  shs.  to  June  1 ,  1973;  1 .563  shs.  to 
June  1,  1974;  1.471  shs.  to  June  1,  1975;  1.389  shs.  to  June  1, 
1976;  1.316  shs.  to  June  1,  1977;  and  1.25  shs.  to  June  1,  1978. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  Hedgewick  Enterprises  holds  33%  of 
o/s  com.  shs. 

Capital  Stock  Change  —  By  S.L.P  Oct.  26,  1967,  com.  stk. 
split  on  3-for-1  basis. 

On  Feb.  12,  1985,  co.  received  shldr.  approval  fora  stk.  divd.  of 
3  com.  shs.  for  each  ser.  A  pref.  sh.  held  and  2  com.  shs.  for  each 
ser.  B  pref.  sh.  held  to  satisfy  all  accr.  and  unpaid  divds.  Approval 
was  also  received  to  change  the  ser.  A  &  B  pref.  shs.  into  2nd 
pref.  shs.  ser.  1,  redeem,  at  any  time  at  $12  per  sh.,  retract,  on 
Feb.  15,  1990.  Divds.  of  $1.20  per  sh.  p.a. 

Dividends  —  672%  Pfce.  Ser.  A  &  B  —  $1.6214  p.a.  pd.  regu¬ 
larly  quarterly  to  July  1971;  payments  deferred  since.  Arrears 
totaled  $21,525  per  sh.  at  Nov.  30,  1984  (see  "Capital  Stock 
Changes”).  Com.  —  None  paid  since  1970.  Prev.,  rate  of  20c 
p.a.  pd.  quarterly  from  Jan.  2,  1968  (first  foil.  3-for-1  split,  Oct., 
1967)  to  Oct.  1,  1970,  incl.  Prior  to  3-for-1  split  15c  pd.  Oct.  2, 
1967;  50c  p.a.  pd.  from  Oct.  1,  1965  to  July  3,  1967,  incl. 

Long-Term  Debt 

O/s  at  Nov.  30,  1984,  $1,307,936,  incl.  $138,663  due  in  1  yr. 
Details  are  as  follows: 

8%  Convert.  S.f.  Debentures,  1969  Ser.  —  Dated  Oct.  1, 
1969;  due  Oct.  1,  1988.  Issued  $3,000,000;  o/s  Nov.  30  1984 
$1,1 14,602. 

Sinking  fund  to  retire  $150,000  p.a.  1980-84,  $200,000  p.a. 
1985-87.  Each  $1,000  debenture  conv.  into  4372  com.  shs.  to  Oct. 
1,  1977.  deer,  annually  to  33  shs.  to  Oct.  1,  1984.  Placed 
privately. 

Other  Debt  —  O/s  at  Nov.  30,  1984,  $193,334  in  int. -free  loan 
due  Oct.  1989;  $329,434  oblig.  under  capital  lease  less  imputed 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1984 

1983 

$000 

Revenue  . 

21,878 

17,287 

Deprec.  &  amort.,  etc . 

351 

424 

Interest  charges  . 

1,366 

1,082 

Income  tax  provision 

•... 

Equity  income  . 

Net  income,  operations 

d544 

d858 

Extraordinary  items 

d464 

365 

Net  income 

d  1,007 

d493 

Earnings  per  com  share: 

f 

On  net  income,  oper . 

d$0.43 

d$0.62 

On  net  income  . 

d$0.7 1 

d$0.39 

$000 

Cash  &  equivalent  . 

6 

84 

Inventories  . 

5,741 

5,370 

Accts.  receivable 

4,946 

6,700 

Fixed  assets,  net  . 

5,299 

5,054 

Total  assets 

19,892 

19,859 

Current  liabilities  . 

17,527 

16,817 

Long-term  debt,  net 

1,169 

1,584 

Shareholders'  equity  . 

1,051 

1,458 

Working  capital 

d5,828 

d3,915 

Cash  flow 

160 

245 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985*  ,  .  .  .  $7,072,000 

$189,000 

$0.10 

1984  21,877,921 

d543,737 

d0.43 

1983  25,429,899 

d857,582 

d0.62 

1982  .  ...  21,912,553 

d2, 564, 592 

dl.68 

1981  26,143,560 

d2, 225, 334 

dl.47 

1980  .  ...  24,517,952 

d554,654 

d0.43 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Feb.  28,  1985. 


int.  of  $50,609  for  a  present  value  of  $278,825  less  $  1 33,370  int. 
due  in  1  year. 

Wholly-Owned  Subsidiaries  and  Divisions  —  I.T.L.  Indus¬ 
tries,  Inc.,  inactive;  Reflex  Dtv.,  1880  Ambassador  Dr.,  P.O.  Box 
7068,  Windsor,  Ont.  N9C  3Y8;  International  Tools  Div.,  Windsor, 
Ont. 


ITT  Canada  Limited 

Head  Off.  —  1800,  Royal  Trust  Tower,  Toronto-Dominion 
Centre,  Toronto,  Ont.  M5K  1H1.  Telephone  —  (416)  863-9666. 
Trans.  Agent  —  Royal  Trust  Company,  Halifax,  Montreal, 
Toronto,  Winnipeg,  Regina,  Calgary,  Vancouver.  Listed  —  T. 

Company  —  (Cdn.  1984  cont.).  Diversified  mfg.,  distribution 
and  service  co.,  with  operations  form  coast-to-coast  in  Canada. 
Consists  of  operating  units  divided  into  three  business  groups:  In¬ 
dustrial  Technology  with  12  divisions  under  three  product  groups, 
automotive,  fluid  handling  and  electrical  and  industrial;  Telecom¬ 
munications  and  Electronics  through  five  divisions,  ITT  Business 
Communications,  SEL  Canada,  ITT  Courier,  STK  Canada  and 
Technical  and  Support  Services;  and  Diversified  Services 
including  life  insurance,  hotels  and  motels,  reservation  services, 
etc. 

Directors  —  T.  H.  Savage,  chm.  and  pres.;  G.  B.  Fedchun,  v-p 
and  sec.;  Louis  Guolla,  Toronto,  Ont.;  K.  C.  Cameron,  Guelph, 
Ont.;  J.  H.  McChord,  Jr.,  New  York,  N.Y. 

Key  Personnel  —  J.  C.  Keating,  v-p.,  corp.  affairs  and 
planning;  W.  D.  McAllister,  v-p.,  fin.  and  asst,  sec.;  R.  G.  Eisner, 
treas.;  Thomas  Lipping,  compt.;  J.  W.  C.  MacFarlane,  asst.  sec. 

Employees  —  Approx.  2,700. 

Capital  Stock  —  Author.  Outstand*  Par 

Pref.  unlimited 

Series  1  5,000,000  sh. 

Second  Pref.  750  sh.  750  sh. 

Common  unlimited  5,871,023  sh. 

•  At  Dec.  31,  1984,  but  giving  effect  to  subsequent  iss.  of 
5,000,000  first  pref.  shs. 

First  Pref.,  Series  1  —  Entitled  to  fixed  cum.  divds.  of  $2.25  per 
sh.  p.a. 

Retract,  at  option  of  holder  on  Jan.  3 1 ,  in  each  of  the  yrs.  1 990- 
95,  incl.  at  $25  per  sh.  by  irrevocable  deposit  at  least  30  days  pri¬ 
or  to  retraction  date.  Co.  on  or  before  Dec.  31,  immediately 
preceding  retraction  date  may  create  one  or  more  series  of  1st 
pref.  shs.  into  which  ser.  1  pref.  shs.  may  be  converted,  at  holders 
option,  during  conv.  period  commencing  no  earlier  than  relevant 
retraction  date  and  ending  no  later  than  90  days  thereafter.  Non- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1984 

1983 

$000  - 

Revenue  . 

389,461 

338,859 

Deprec.  &  amort.,  etc . 

9,323 

10,288 

Interest  charges 

9,858 

10,428 

Income  tax  provision 

9,619 

2,587 

Equity  income  . 

d724 

381 

Net  income,  operations 

11,758 

5,822 

Extraordinary  items  . 

9,562 

2,024 

Net  income 

21,320 

7,846 

Earnings  per  com.  sh.: 

On  net  income,  oper . 

$2.00 

$0.99 

On  net  income  . 

$3.63 

$1.34 

- $000  - 

Cash  &  equivalent  . 

400 

175 

Inventories  . 

82,600 

71,699 

Investments  . 

43,564 

56,312 

Fixed  assets,  net  . 

50,921 

49,885 

Total  assets 

297,762 

265,211 

Current  liabilities  . 

81,835 

70,781 

Long-term  debt,  net  . 

51,090 

6,934 

Shareholders’ equity  .  .  : . 

1 12,392 

91,059 

Working  capital 

68,844 

60,110 

Cash  flow  . 

27,409 

17,495 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  ...  $389,461,000 

$1 1,758,000 

$2.00 

1983  ....  338,859,000 

5,822,000 

0.99 

•  As  originally  reported  by  the 

company. 
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redeem,  prior  to  Jan.  31,  1990,  thereafter  at  option  of  co.  at  $25 
per  sh. 

Co.  will  make  reasonable  efforts  during  each  calendar  quarter 
commencing  Apr.  1,  1995,  to  purch.  at  a  price  not  exceeding  $25 
per  sh.  plus  divids.,  1%  of  shs.  o/s  Mar.  31,  1995. 

Major  Shareholder  —  In  Dec.,  1984,  ITT  Corporation  held 
95.9%  of  o/s  com.  shs.  of  co. 

Changes  in  Capital  Stock  —  Public  offering  of  5,000,000  9% 
first  pref.  shs.,  series  1  were  issued  at  $25  per  sh.  in  Jan.,  1985. 

Dividends  —  First  Pref.,  Series  1  —  Entitled  to  fixed  cum. 
divds.  of  $2.25  per  sh  p.a.,  pay.  last  day  of  Jan.,  Apr.,  July  and 
Oct.  Initial  divd.  of  56.25c  per  sh.  pd.  Apr.  30,  1985,  and  regularly, 
quarterly  since. 

Long-Term  Debt  —  O/s  Dec.  31,  1984,  $51,090,000  variable 
rate  bank  debt.  Comprised  of  bank  notes  and  bank  acceptances 
with  int.  at  prime  and  slightly  less  than  prime,  respectively. 
Carried  under  revolving  credit  arrangement  to  Dec.,  1990. 

Subsidiaries  —  ITT  Industries  of  Canada  Ltd.,  100%  owned; 
Flygt  Holdings  Pty.  Ltd.,  100%  owned;  Abbey  Life  Insurance 
Company  of  Canada,  96.5%  owned;  Sheraton  Hotels,  joint 
venture,  50%  int. 


Ill  International  Corporation 

Head  Off.  —  1105  North  Market  St.,  Wilmington,  Delaware 
19801.  Telephone  —  (302)  571-5000.  Exec.  Off.  —  1500 
Walnut  St.,  Philadelphia,  Pa.  19102.  Telephone  —  (215)  985- 
6600.  Trans.  Agents  —  Montreal  Trust  Co.,  Montreal,  Toronto; 
Morgan  Guaranty  Trust  Co.,  New  York.  Listed  —  N,  M,  T,  V,  PBW, 
MW,  P,  L  (Eng  );  Amsterdam,  Tokyo. 

Company  —  (Maryland,  1924).  Holding  and  investment  co. 
Subsidiaries  (see  below)  are  engaged  in  a  variety  of  operations 
which  include  land  transportation,  water  and  sewer  services,  mfr. 
of  various  industrial  products,  distrib.  of  paper,  janitorial, 
institutional  food  and  various  other  products,  and  in  agribusiness. 

During  fiscal  1984,  the  co.  acquired  Poole  Truck  Line,  Inc., 
C&H  Transportation  Co.  Inc.  and  Thurston  Motor  Lines,  Inc.  As 
well,  Helms/Byrns,  Inc.  and  Ryder/  P-l-E  Nationwide,  Inc.  were 
amalg.  to  form  Ryder/P-I-E  Nationwide,  Inc. 

The  agribusiness  unit  sold  the  molasses  distribution  operation 
for  an  undisclosed  amount. 

The  Environmental  unit,  through  subsid.  International  Mill 
Service,  acquired  Mcgraw  Construction  Co.  and  a  majority 
interest  in  Somafer,  S.A.,  based  in  France. 

Directors  —  J.  G.  Christy,  chm.  &  pres.;  R.  F.  Caiman,  v-chm.  & 
chief  fin.  officer,  Philadelphia,  Pa.;  J.  T.  Jackson,  Haverford, 
Pa.;  I.  T.  Wender,  New  York,  N.Y.;  W.  S.  McLeese,  Toronto,  Ont.; 
The  Earl  of  Westmorland,  London,  Eng.;  J.  M.  Seabrook,  Salem, 
N.J.;  M.  R.  Brooke,  Flourtown,  Pa.;  E.  B  Leisenring,  Jr. ,  Berwyn, 
Pa.;  P.  L.  P.  Macdonnell,  Edmonton;  Jonathan  Moore,  Weston, 
Mass.;  J.  D.  Nichols,  Winnetka,  III. 

Key  Personnel  —  J.  J.  Terry,  R.  W.  Wolcott,  Jr.,  exec,  v-p's; 
J.  W.  A.  Buyers,  chm.  &  pres.,  C.  Brewer  &  Co.,  Honolulu;  Jack 
Greenberg,  v-p  taxes;  J.  B  Keenan,  v-p,  human  resources;  V.  J. 
Lang,  Jr.,  v-p  public  affairs;  L.  J.  Remillard,  v-p  &  contr.;  J.  A.  Mur¬ 
phy,  v-p  corp.  development;  M.  E  Robinson,  v-p  &  treas.;  W.  A. 
Doane,  v-p,  strategic  planning;  A.  W.  H.  Taylor  Jr.,  gen.  counsel;  H. 
B.  Chadwick,  sec.  &  asst.  gen.  counsel. 


No.  of  Employees  —  Approx.  37,000. 


Capital  Stock  —  Author. 

Outstand.D 

Par 

Ser.  Pref. 

$5  ser. 

•  4,814,708  sh. 

93,312  sh. 

n.p.v. 

Ser.  Pfce. 

4,569,961  sh. 

nil 

n.p.v. 

Com. 

■  60,000,000  sh. 

39,837,318  sh. 

$1.15 

•  Of  which  1 ,000,000  shs.  reserved  for  iss.  of  floating  rate  pref. 
Excludes  1,133,334  1984  pref  shs.  iss.  to  a  trust  beneficially 
owned  by  a  consolid.  subsid. 

□  Shs.  o/s  incl.  6,943  US$5  ser  pref.  and  12,822,577  com. 
shs.  in  treas.  at  Dec.  31,  1984. 

■  Incl.  3,687,982  shs.  reserved  for  stk.  option  and  purchase 
plans. 

Pref.  Stk. —  $5  Ser.  —  Entitled  to  $5  per  sh.  p.a.  pay.  quarterly; 
two  votes  per  sh.  Ranks  sr.  to  pfce.  stk.  Redeem,  at  $102.50 
same  in  voluntary  liquid.  Entitled  to  $100  in  involuntary  liquid. 

Capital  Changes  —  During  1980,  the  co.  received  16,205,517 
shs.  of  its  own  com.  stk.  (now  held  in  treasury)  in  exchange  for  its 
58. 1%  int.  in  Canadian  Utilities  Ltd.  During  1983,  co.  redeemed  all 
o/s  $1 .25  conv.  pref.,  $1.36  conv.  pref.  and  special  stock,  ser.  A. 
shs.  In  May,  1983,  co.  sold  3,000,000  com.  shs.  in  public  offering. 


In  July,  1984,  1,133,334  1984  pref.  shs.  were  author,  and  iss.  to  a 
trust  beneficially  owned  by  a  consolid.  subsid. 

Dividends  —  Pref.  —  All  series  pd.  in  U.S.$  quarterly  March, 
June,  Sept,  and  Dec.  1  Com.  —  Pd.  each  year  since  1944.  Pre¬ 
sent  rate  US$1 .20  per  sh.  p.a.  estab.  with  quarterly  pay.  of  30c  on 
Sept.  1,  1984.  Divds.  declared  on  the  com.  stk.  in  recent  fiscal 


yrs.  have  been  as  follows: 

1975  US$0.85 

1980  . 

. US$1,025 

1976  . 

. 0.87 '/z 

1981  . 

. 1.10 

1977  . 

. 0.90 

1982  . 

. 1.13 

1978  . 

. 0.92 ’/z 

1983  . 

. 1.15 

1979  . 

.  0.95 

1984  . 

. 1.175 

Long-Term  Debt  —  Co.  has  no  long-term  debt,  but  at  Dec.  31, 
1984,  subsids.  had  o/s  a  total  of  US$364,318,000  incl. 
US$23,867,000  due  in  1  yr.,  consisting  of  US$103,091,000  in 
secured  debt  due  to  2009  with  int.  at  2%  to  14.5%;  and 
US$261,227,000  in  unsecured  debt  due  to  1994  with  int.  at  7%  to 
17%. 

Principal  Subsidiaries 

(Wholly  owned  unless  otherwise  stated) 

Biggers  Brothers,  Inc.  —  Charlotte,  N.C.  Distributes  frozen 
and  dry  food  products. 

International  Mill  Service  —  Philadelphia,  Pa.  Provides  metal 
recovery  and  slag  handling  services  at  steel  mills  in  Canada,  U.S., 
South  America,  and  Europe. 

General  Waterworks  Corp.  —  50%  owned;  Philadelphia,  Pa. 
Purifies,  distributes,  and  sells  water  to  approx.  270,000 
customers  in  14  states. 

Conversion  Systems,  Inc.  —  Horsham,  Pa.  Designs, 
engineers,  constructs,  and  operates  facilities  that  conv. 
pollutants  from  coal-fired  power  plants,  etc. 

Unijax,  Inc.  —  Jacksonville,  Fla.  Convs.  and  distributes  paper 
and  paper  products. 

Ryder/P-I-E  Nationwide,  Inc.  —  Jacksonville,  Fla.  Operates 
trucking  systems  throughout  the  U  S. 

Special  Carriers,  Inc.  —  Philadelphia,  Pa.  Carriers  that 
provide  point-to-point  service  for  freight  requiring  special 
equipment,  such  as  flatbed  trailers  or  refridgerated  vans,  and  for 
full  loads  of  general  commodities. 

Envirosafe  Services,  Inc.  —  Horsham,  Pa.  Provides  waste 
treatment  and  disposal  services. 

TAS  Communications  Services  —  Toronto,  Ont.  Operates 
Canada's  largest  telephone  answering  and  paging  service. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

US$000 

Revenue  . 

2,542,098 

2,073,623 

Deprec.  &  amort.,  etc . 

96,163 

77,042 

Interest  charges . 

45,063 

29,712 

Income  tax  provision 

10,192 

31,323 

Equity  income  . 

7,976 

7,775 

Net  income,  operations 

7,900 

44,943 

Extraordinary  items 

Net  income 

7,900 

44,943 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.27 

$1.74 

On  net  income 

$0.27 

$1.74 

$000 

Cash  &  equivalent 

35,029 

43,129 

Inventories . 

97,439 

100,917 

Investments . 

148,949 

148,434 

Fixed  assets,  net 

632,356 

465,405 

Total  assets 

1,347,330 

1,155,955 

Current  liabilities 

342,988 

310,850 

Long-term  debt,  net 

364,318 

255,480 

Shareholders'  equity  . 

355,168 

383,072 

Working  capital 

161,612 

19,153 

Cash  flow 

89,478 

109,688 

Fiscal  Revenue* 

Net  Inc. 

Earns,  per 

Year 

Oper* 

com.  sh. 

1984  US$2,542,098,000 

US$7,900,000 

US$0.27 

1983  2,073,623,000 

44,943,000 

1.74 

1982  2,116,452,000 

33,367,000 

1.44 

1981  .  ...  2,323,197,000 

62,292,000 

2.77 

1980  2,261,226,000 

179,336,000 

6.52 

•  As  originally  reported  by  the  company. 
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Imasco  Limited 


Head  Off.  —  4  Westmount  Sq.,  P.O.  Box  6800,  Montreal,  Que 
H3Z  2S8.  Telephone  —  (514)  937-9111.  Trans.  Agent  — 
Montreal  Trust  Co.,  Montreal,  Halifax,  Calgary,  Regina, 
Vancouver,  Toronto,  Winnipeg.  Listed  —  M,  T,  V. 

Company  —  (Can.  1912;  continuance  1976).  Through 
divisions,  mfrs.  a  complete  range  of  tobacco  prods.;  opers.  and  li¬ 
censes  a  system  of  over  2,300  fast  food  restaurants,  principally 
under  the  name  Hardee's  in  the  U.S.;  licenses  and  opers.  over 
400  Shoppers  Drug  Mart  pharmacies,  principally  in  Canada, 
specializing  in  prescription  and  over-the-counter  drugs  and 
cosmetics;  and  opers.  a  chain  of  more  than  750  drug  stores  in  the 
U.S.  Also  invests  in  natural  resources  and  venture  capital  and 
opers.  more  than  450  USC  tobacco  and  gift  shops  in  Canada  and 
approx.  200  Tinder  Box  stores  in  the  U.S. 

During  fiscal  1984,  co.  sold  Imasco  Foods  Limited,  Embassy 
Cleaners  and  Collegiate/Arlington  Sports  for  a  total  consider¬ 
ation  of  approx.  $11,000,000. 

In  Mar.  and  Apr.,  1984,  co.  acquired  all  o/s  com.  shs.  and  conv. 
debs,  of  Peoples  Drug  Stores,  Inc.  and  its  subsids.  for  total  cash 
of  approx.  $400,000,000. 

In  Dec.,  1984,  wholly-owned  Peoples  Drug  Stores,  Inc.  acquired 
Rea  &  Derick,  Inc.  for  US$85,000,000. 

Directors  —  Paul  Pare,  chm.  &  chief  exec,  officer;  L.  E.  Ricard, 
vice-chm.,  Montreal;  H.  P.  Crawford,  pres.  &  chief  oper.  officer;  R. 
C.  Foster,  exec,  v-p,  Beaconsfield,  Que.;  D  R.  Bloom,  M.  B 
Koffler,  Toronto;  Yves  Hudon,  Peter  Kilburn,  J.  H.  Richer,  R.  C. 
Frazee,  Montreal;  J-L  Mercier,  Ste.-Julie-de-Vercheres,  Que.;  J. 
A.  Laughery,  Rocky  Mount,  N.C.;  S.  W.  Fantle,  Washington,  D.C. 

Key  Personnel  —  R.  S.  Ackman,  v-p  &  gen.  counsel;  D  E. 
Somers,  v-p,  chief  fin.  officer  and  compt.;  R.  C.  Begin,  v-p  &  treas.; 
P.  K.  Ryan,  v-p  &  sec.;  W.  J.  Harris,  v-p,  admin.;  R.  R.  Schwartz,  v- 
p,  corp.  devel.;  Noel  Perusse,  v-p,  industry  rel.;  T.  J.  Wylie,  v-p, 
public  affairs,  Pierre  Duhamel,  asst,  treas.;  G.  M.  Martin,  asst, 
compt.;  Rita  Tahhan,  asst.  sec. 


19,929  full-time  and  41,444  part-time  at 


Outstand. 
1,191,888  sh. 

nil 

nil 

108,908,696  sh. 


No.  of  Employees 

Mar.  31,  1985. 

Capital  Stock* —  Author. 

6%  Pfce.  1,650,000  sh. 

Pfce.  unlimited 

2nd  Pfce.  unlimited 

Common  120,000,000  sh. 

•  At  Mar.  31,  1984,  but  giving  effect  to  creation  of  unlimited 
no.  of  2nd  pfce.  shs.  and  deer,  in  author,  com.  to  57,500,000  shs. 
in  July  1984;  private  placement  of  3,400,000  com.  shs.  in  Dec., 
1984;  and  incr.  in  author,  com.  stk.  to  120,000,000  shs.  and  2-for- 
1  split  of  com.  shs.  in  Mar.,  1985. 

6%  Pfce.  —  Entitled  to  cum.  pref.  divds.  of  6%  (29.2c)  per  sh. 
p.a.,  pay  s.a.  Mar.  and  Sept.  30.  Non-voting  unless  divds.  one 
month  in  arrears. 


Major  Shareholder  —  As  at  Apr.,  1985,  B  A  T.  Industries  p.I.c. 
of  London,  Eng.  held  44.1%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  2-for-1  on  July  30, 
1980,  Nov.  23,  1982;  and  Mar.  22,  1985.  On  Mar.  30,  1984,  all  o/s 
$3.06  conv.  pfce.  shs.,  ser.  B,  redeemed  at  $38.85  per  sh.  In  July, 
1984,  author,  com.  stk.  deer,  from  unlimited  no.  to  57,500,000 
shs.  and  unlimited  2nd  pfce.  shs.  created.  Author,  com.  stk.  incr. 
to  120,000,000  shs.  in  Mar.,  1985. 

Dividends  —  6%  Pfce.  —  Entitled  to  6%  (29.2c)  per  sh.  p.a. 
pay  s.a.  on  Mar.  and  Sept.  30.  Pd.  regularly  since  Sept.  1912. 
Regular  s.a.  divd.  for  Mar.  30,  1984  was  pd.  in  stk.  equiv.  $3.06 
Conv.  Pfce.,  Ser.  B  (Old)  —  Was  entitled  to  $3.06  per  sh.  p.a. 
pay.  quarterly,  end  of  Mar.,  June,  Sept,  and  Dec.  Initial  $1.0675 
per  sh.  pd.  June  30,  1981;  76.5c  pd.  Sept.  30,  1981  and  reg.  quar¬ 
terly  to  redemp.,  Mar.  30,  1984.  Com.  —  Pd.  36c  per  sh.  Mar.  29, 
1985;  31c  per  sh.  pd.  June  29,  Sept.  28  and  Dec.  31,  1984. 

Divds.  pd.  on  com.  (prev.  cl.  A)  in  recent  fiscal  years  as  follows: 


1978 

. $1.44 

1982  . 

. $1.40 

1979  . 

.  1.64 

1983  . 

.  1.20 

1980  . 

.  2.00 

■0.20 

1981  . 

.  0.60 

1984  . 

.  1.00 

•0.90 

1985  . 

.  1.29 

•Following  2-for-1  split  in  July,  1980. 
■Following  2-for-1  split  in  Nov.,  1982. 


Long-Term  Debt 

O/s  at  Mar.  31,  1984,  $493,666,000,  incl.  $4,546,000  s.f. 
debs,  held  in  treasury  and  $8,650,000  in  15%%  debs,  due  Jan., 
1989;  $66,301,000  s.f.  debs,  due  1990  to  1995;  $63,805,000 
9%%  and  10%%  notes  pay.  due  to  1995;  $267,119,000  term 


loans;  and  $32,636,000  other  l.-t.  obligs.  Details  of  debs,  as 
follows: 

8%%  S.F.  Debentures,  Series  A  —  Dated  Mar.  15,  1971;  due 
Mar.  15,  1991.  Int.  Mar.  and  Sept.  15.  Author,  and  iss. 
$35,000,000.  O/s  at  Mar.  31,  1984,  $21,350,000. 

Redeem,  at  108.50  on  or  before  Mar.  14,  1972;  premium 
thereafter  decreasing  0.45  of  1%  p.a.  to  Mar.  14,  1989  inc.;  there¬ 
after  at  par.  S.f.  to  retire  $1,050,000  in  each  of  the  yrs.  1972  to 
1990,  incl. 

Trustee  —  Montreal  Trust  Co. 

10%%  S.F.  Debentures,  Series  B  —  Dated  Aug.  1,  1975;  due 
Aug.  1,  1995.  Int.  Feb.  and  Aug.  1.  Author,  and  iss.  $30,000,000; 
o/s  at  Mar.  31,  1984,  $21,900,000. 

Redeem,  at  110.875  on  or  before  July  31,  1976;  prem.  deer, 
thereafter  by  0.60  of  1%  p.a.  to  July  31,  1993;  thereafter  at  par. 
Non-redeem.  prior  to  Aug.  1,  1990,  for  refunding  at  a  lower  int. 
cost  S.f.  to  retire  $900,000  in  each  of  the  yrs.  1976-1994,  incl. 
Optional  s.f.  to  retire  $300,000  p.a.  1976-1994,  incl. 

Trustee  —  Montreal  Trust  Co. 

10’/4%  S.F.  Debentures,  Series  C  —  Dated  Oct.  22,  1975; 
due  Oct.  22,  1990.  Author.  &  iss.  US$20,000,000;  o/s  at  Mar  31, 
1984,  Cdn$  17,865,000.  S.f.  to  retire  $2,000,000  in  each  of  the 
yrs.  1981-1989,  incl.  Placed  privately. 

15%%  Eurodollar  Debs.  —  Dated  Jan.  15,  1982;  due  Jan.  15, 
1989.  Int.  Jan.  15.  Author.,  iss.  &  o/s,  US$50,000,000. 
(Cdn.$63,805,000). 

Note  —  The  aggregate  princ.  amt.  of  l.-t.  debt  pay.  in  U.S.  dol¬ 
lars  at  Mar.  31,  1984,  was  $441,067,000  (US$346,164,000). 

Capital  Lease  Obligs.  —  At  Mar.  31,  1984,  $30,786,000,  incl. 
$2,234,000  due  in  1  yr.,  was  the  present  val.  of  capital  lease  ob¬ 
ligs.  totaling  $57,698,000. 

Principal  Susidiaries  and  Divisions 

(Wholly  owned  except  as  noted). 

Imperial  Tobacco  Div.  —  Incl.  the  follow,  opers.: 

Imperial  Tobacco  Ltd.  —  3810  St.  Antoine  St.  W.,  Montreal, 
Que.  H4C  1B5.  J.-L.  Mercier,  pres.  &  chief  exec,  officer.  Mfrs.  and 
distribs.  cigarettes  and  fine  cut,  pipe  and  chewing  tobaccos,  and 
mkts.  snuff.;  General  Cigar  Co.  Ltd.  —  Montreal.  Mfrs.  and 
distribs.  cigars.;  Imperial  Leaf  Tobacco  Div.  —  John  St.,  N. 
Aylmer,  Ont.  N5H  2R8.  Purchases  and  processes  leaf  tobacco  for 
Imperial  Tobacco  and  for  export. 

Imasco  USA  (Restaurant)  Div.;  Imasco  USA  Inc.  —  1233  N. 
Church  St.,  Rocky  Mount,  N.C.  27801.  J.  A.  Laughery,  chm.  pres. 
&  chief  exec,  officer.  Opers.  and  licenses  over  2,000  fast  service 
restaurants,  principally  in  the  U.S.,  through  subids.  and  divs.  as 
follows:  Hardee’s  Food  Systems,  Inc.  —  Rocky  Mount,  N.C.  S. 
G.  Bunn,  pres.  &  chief  oper.  officer.  Opers.  chain  of  fast  food  res¬ 
taurants  in  the  U.S.,  Central  America,  the  Caribbean,  the  Middle 
East  and  Japan;  Burger  Chef  Systems,  Inc.  —  Indianapolis,  Ind. 
R.  T.  Larive,  pres.  &  chief  oper.  officer.  Opers.  a  chain  of  fast  food 
restaurants  in  the  U.S.;  Fast  Food  Merchandisers,  Inc.  —  Rocky 
Mount,  N.C.  Hugh  Todd  Jr.,  pres.  &  chief  oper.  officer.  Mfrs.  and 
distribs.  meat  prods.;  Specialty  Food  Service  Div.  —  G.  G. 
Arnold,  pres.  &  chief  oper.  officer. 

Shoppers  Drug  Mart  Div.  —  255  Yorkland  Blvd.,  Toronto,  Ont. 
M2J  4Y7.  D  R.  Bloom,  pres.  &  chief  exec,  officer.  Opers.  over 
450  licensed  and  co. -owned  drug  stores,  principally  in  Canada. 
Subsids.  incl.  TDM  Inc.,  Toronto,  and  Pharmaprix  (1980)  Inc., 
410,  5800  Cavendish  Blvd.,  Montreal,  Que.  H4W  2T5;  Koffler 
Stores  (Eastern)  Ltd. 

Peoples  Drug  Stores  Div.;  Peoples  Drug  Stores,  Inc.  —  6315 
Bren  Mar  Dr.,  Alexandria,  Va.  22312.  S.  W.  Fantle,  chm.  &  chief 
exec,  officer.  Opers.  a  chain  of  over  600  drugstores  in  the  U.S. 

Imasco  Resources  Div.  —  4  Westmount  Sq.,  Montreal,  Que. 
H3Z  2S8.  R.  C.  Foster,  pres.  Invests,  in  natural  resources  and  ven¬ 
ture  capital. 

Other  Subsidiaries  and  Divisions 

The  UCS  Group  —  50  Overlea  BLvd.,  Toronto,  Ont.  M4H  1B9. 
Norman  Latowsky,  pres.  Opers.  chain  of  over  450  retail  tobacco 
and  gift  shops  in  Canada;  The  Tinder  Box  International  Ltd.  — 
Santa  Monica,  Ca.  G.  W.  Townson,  pres.  &  chief  exec,  officer. 
Opers.  chain  of  speciality  tobacco  shops  in  the  U.S.;  Imasco  B.V. 
—  Amsterdam,  The  Netherlands.  Matthews  Glezos,  pres.; 
Shoppers  Drug  Mart,  Inc.  —  Boca  Raton,  Fla.  Opers.  a  chain  of 
drug  stores  in  the  U.S. The  Tuckett  Tobacco  Co.  Ltd.;  American 
Tobacco  Co.  of  Canada  Ltd.;  John  Player  &  Sons  Ltd.;  Peter 
Jackson  Tobacco  Ltd.;  National  Tobacco  Co.  Ltd.  (50%  int.) 
Montreal.  Markets  dry  snuff  in  Canada  and  the  U.S.;  and  Liggett  & 
Myers  Tobacco  Co.  of  Canada  Ltd.  (50%  int.)  Imports 
cigarettes. 
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Other  Interest  —  Canada  Northwest  Energy  Ltd.  (13.8% 
int.) 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 

1983 

$000 

Revenue  . 

2,875,630 

2,717,049 

Deprec.  &  amort.,  etc . 

76,879 

67,618 

Interest  charges 

23,561 

10,728 

Income  tax  provision  . 

108,314 

88,601 

Equity  income  . 

Net  income,  operations 

194,172 

156,763 

Extraordinary  items  . 

10,908 

4,831 

Net  income 

205,080 

161,594 

Earnings  per  com.  share:  .... 

On  net  income,  oper . 

$2.03 

$1.74 

On  net  income  . 

$2.15 

$1.79 

$000  - 

Cash  &  equivalent  . 

224,321 

134,472 

Inventories  . 

534,261 

536,959 

Investments  . 

470,015 

88,079 

Fixed  assets,  net  . 

552,045 

541,213 

Total  assets  . 

2,029,897 

1,530,063 

Current  liabilities  . 

497,777 

407,263 

Long-term  debt,  net  . 

509,022 

255,849 

Shareholders'  equity  . 

988,021 

823,161 

Working  capital 

419,586 

394,757 

Cash  flow  . 

264,212 

232,658 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

corn.*  sh. 

1985D  .  $3,285,645,000 

$182,917,000 

$1.79 

1984  2,875,630,000 

194,172,000 

2.03 

1983  2,713,901,000 

156,763,000 

1.74 

1982  2,190,756,000 

127,176,000 

1.39 

1981  .  ...  1,423,707,000 

89,550,000 

1.07 

1980  .  ...  1,150,538,000 

68,228,000 

0.83 

•  As  originally  reported  by  the  company. 

■  Adj.  throughout  tor  2-for-1  splits,  Mar.,  1985  &  Nov.,  1982. 
□  9  mos.  ended  Dec.  31,  1984. 


ImNat  Ltd. 

All  assets  and  liabilities  transferred  to  the  parent  co.,  National 
Bank  of  Canada.  Application  for  dissolution  was  filed  in  early 
1985. 


INVESTMENT  FUNDS 

IMPCO  Retirement  Growth  Fund  —  (Estab.  1969).  Handles 
the  funding  for  "registered"  individual  equity-linked  policies, 
investing  primarily  in  com.  stocks,  at  least  90%  Canadian.  Invest, 
management  fee  is  %  of  1%  p.a.,  calculated  on  a  weekly  basis. 

IMPCO  Growth  Fund  —  (Estab.  1 969).  Handles  the  funding  for 
"non-registered”  individual  equity-linked  policies,  investing 
primarily  in  com.  stocks.  Invest,  management  fee  is  %  of  1%  p.a., 
calculated  on  a  weekly  basis. 

Record  of  Performance 
IMPCO  Retirement  Growth 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  5,114,000  48.16  • 

1983  .  5,182,000  47.60  • 

1982  .  4,331,698  36.10  • 

1981  .  4,231,469  33.26  • 

1980  .  5,040,184  33.61  • 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  +1.2  5  yrs:  1979-84  .  +76.6 

2  yr:  1982-84  .  +33.4  10  yrs:  1974-84  .  +323.5 

3  yr:  1981-84  .  +44.7 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Record  of  Performance 


IMPCO  Growth 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  2,824,556  46.13  • 

1983  .  2,409,000  47.37  • 

1982  .  1,846,000  35.76  • 

1981  .  1,766,658  33.32  • 

1980  .  2,082,789  33.90  • 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 
Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +-2.6  5  yrs:  1979-84  .  +67.6 

2  yr:  1982-84  .  +29.0  10  yrs:  1974-84  .  .  +290.4 

3yr:  1981-84  .  +38.4 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


The  Imperial  Life  Assurance 
Company  of  Canada 

Head  Off.  —  95  St.  Clair  Ave.  W.,  Toronto,  Ont.  M4V  1N7. 
Telephone  —  (416)  926-2600.  Trans.  Agent  —  Montreal  Trust 
Co.,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto,  Montreal, 
Halifax.  Listed  —  T  (1st  pref.  only). 

Company  —  Engaged  in  the  sale  of  various  types  of 
insurance.  Also  has  30  established  separate  asset  pooled  funds 
in  Canada,  Great  Britain  and  The  Bahamas;  21  are  Pooled  Group 
Pension  Funds  and  9  are  for  individual  clients. 

Directors  —  Claude  Bruneau,  chm.,  pres.  &  chief  exec,  officer, 
Montreal;  Claude  Castonguay,  Jean-Marie  Poitras,  vice-chm., 
Que.;  J.  B.  W.  Carmichael,  W  G.  Munro,  A.  Porter,  D.  J.  Wilkins,  L. 
G.  Greenwood,  Toronto;  Andre  Berard,  Patricia  Johnston- 
Lavigueur,  Montreal;  R.  Gachet,  Philippe  de  Monplanet,  Michel 
Marchal,  Paris,  France;  J.  L.  Lebel,  Calgary;  H.  A.  Renouf,  Halifax; 
S.  D.  Sutherland,  Vancouver;  R.  H.  A  Wain,  Guildford,  Eng  ;  M  S. 
Metcalfe,  Mobile,  Ala.;  J.  A.  Kempton,  London,  Eng. 

Key  Personnel  —  R.  L.  Dunn,  exec,  v-p;  J.  B.  Purdy,  sr.  v-p;  R. 
E.  Brown,  J.  J  Breithaupt,  A.  R.  Brereton,  G.  H.  Johnson,  G.  R. 
Swanick,  v-p’s;  M.  A.  Hale,  v-p  &  actuary;  E.  H.  Wykes,  gen.  coun¬ 
sel  &  sec. 


Capital  Stock 

—  Author. 

Outstand* 

Par 

1st  Pref. 

1,157,400  sh. 

957,400  sh. 

$25 

2nd  Pref. 

6,000,000  sh. 

1,000,000  sh. 

$25 

Common 

15,000,000  sh. 

1,000,000  sh. 

$1 

Imperial  Oil  Limited 

Head  Off.  —  111  St.  Clair  Ave.  W„  Toronto,  Ont.  M5W  1K3. 
Telephone  —  (416)  968-4111.  Trans.  Agents  —  Co.'s  office. 
Toronto;  Montreal  Trust  Co.,  Toronto,  Montreal,  St.  John's, 
Charlottetown,  Saint  John,  Halifax,  Winnipeg,  Regina,  Calgary 
and  Vancouver;  Morgan  Guaranty  Trust  Company  of  New  York. 
Listed  —  T,  M,  V,  A. 

Company  —  (Can.  1880;  continuance).  Fully  integrated  oil 
enterprise;  largest  in  Canada.  Engaged  directly  or  through 
subsids.  in  the  explor.  for  and  prod,  of  crude  oil,  natural  gas  and 
gas  by-products;  transports  refined  products  by  lake  tankers, 
pipelines  and  tank  cars;  operates  5  refineries  and  distributes  and 
markets  petroleum  products  throughout  Canada.  Holds  a  25%  int. 
in  Syncrude,  a  jt.  venture  for  the  prod,  of  upgraded  crude  oil  and  is 
engaged  in  mineral  explor.  and  devel.  and  in  the  manufacture  and 
sale  of  petrochemicals,  fertilizers  and  building  materials. 

PETROLEUM  DIVISION 

Esso  Petroleum  Canada  is  responsible  for  arranging  supplies 
of  crude  oil  and  the  refining,  distribution  and  marketing  of 
petroleum  products. 

Transportation  —  The  company  maintains  a  nation-wide 
distribution  system,  including  various  terminals  to  handle  bulk  and 
packaged  petroleum  products  moving  from  refineries  to  market 
by  pipeline,  tanker,  rail  and  transport. 

The  company  owns  and  operates  products  pipelines  in  Alta., 
Ont.  and  Que.  and  a  combined  crude  oil  and  products  pipeline  in 
Manitoba.  Imperial  Oil  holds  interest  in  6  other  pipeline 
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companies,  incl.  21.8%  equity  interest  in  Interprovincial  Pipe 
Lines  Limited  (which  see).  In  addition,  the  company  owns  and  op¬ 
erates  7  coastal  and  Great  Lakes  tankers  and  4  barges  These 
vessels  are  used  for  domestic  transportation  of  refined  petroleum 
products. 

Refining  —  Co.  operates  5  refineries  in  Canada  with  total  rat¬ 
ed  capacity  approx.  77,400  m3  daily.  Refineries  are  located  at 
Dartmouth,  N.S.;  Montreal  East,  Que.  (closed);  Sarnia,  Ont.; 
Strathcona,  Alta.;  loco  (Vancouver)  B.C.;  and  Norman  Wells 
N.W.T 

Marketing  and  Distribution  —  Imperial  sells  more  than  700 
petroleum  products  under  Esso,  Atlas  and  other  brand  names  to  a 
wide  range  of  customers  through  3,600  retail  outlets  (1,010  co. 
owned  and  80  co.  operated).  Farm,  residential  heating  and  small 
commercial  markets  served  through  600  Esso  agents  and  other 
sales  associates.  Fertilizers  sold  under  Engro  label.  Heating  oil 
and  related  equip,  service  provided  by  authorized  dealers  as  well 
as  8  co.  operated  Home  Comfort  Centres  in  urban  markets.  Co. 
also  sells  to  other  refiners  and  marketers  and  to  large  commercial 
and  industrial  accounts. 

Research  —  Laboratories  and  facilities  for  research  are 
maintained  at  Sarnia,  Calgary  and  Montreal.  At  Sarnia  and 
Montreal,  research  is  conducted  on  the  development  and 
improvement  of  manufacturing  processes  and  products  for  both 
petroleum  and  petrochemicals.  At  Calgary,  research  is  aimed  at 
new  and  improved  techniques  in  oil  and  gas  exploration  and 
production. 

CHEMICAL  DIVISION 

The  company  is  one  of  Canada’s  largest  suppliers  of  ethylene 
and  other  basic  olefins,  and  through  Esso  Chemical  Canada 
division,  manufactures  petrochemicals,  fertilizers  and  fabricated 
products  incl.  building  materials  and  polypropylene  rope  and 
twine.  Major  opers.  are  at  Sarnia,  heptene  plant  at  Dartmouth,  tol¬ 
uene  and  aliphatic  plants  at  loco,  B.C.  and  an  octene/ heptene 
plant  in  Montreal,  Que. 

Co.  also  oper.  a  fertilizer  complex  near  Redwater,  Alta. 

NATURAL  RESOURCES 

Activities  are  conducted  by  wholly  owned  Esso  Resources 
Canada  Limited. 

Properties  —  At  Dec.  31,  1984,  co.'s  landholdings  were  as 


follows: 

Fiscal 

Gross 

Net 

Year 

Hectares 

Hectares 

Oil  &  Gas 

Western  Provinces 

Conventional 

2,400,000 

900,000 

Other  . 

1 ,000,000 

400,000 

Northern . 

9,600,000 

3,500,000 

Atlantic  Offshore 

4,000,000 

3,300,000 

Other  Provinces  . 

1,900,000 

400,000 

Total  Oil  and  Gas  . 

tstsoo.ooo 

8,500,000 

Minerals 

Coal  . 

400,000 

400,000 

Uranium 

100,000 

Base  Metals  . 

200,000 

100,000 

700,000 

500,000 

Minerals 

Esso  Minerals  Canada,  a  division  of  Esso  Resources  Canada, 
is  a  major  explorer  for  minerals  in  Canada. 

Coal  —  Early  in  1981,  co.  acquired  all  o/s  shs.  of  Byron  Creek 
Collieries  Ltd.,  which  owns  a  thermal  coal  mine  in  southeastern 
B.C.  During  1984,  the  mine  shipped  1,300,000  tonnes  to 
customers  in  eastern  Canada,  United  States,  Taiwan  and  Japan 
with  additional  spot  shipments  in  Europe.  Late  in  1984,  co. 
announced  plans  to  build  a  new  coal  wash  plant  at  an  estimated 
cost  of  $50,000,000,  which  will  be  completed  in  1986. 

Other  —  Co.  continued  its  program  of  mineral  explor.  in  eight 
provinces  and  one  territory  during  1984.  The  current  focus  is  on 
precious  metals  and  base  metals. 

Directors  —  A.  R.  Haynes,  pres,  and  chief  exec,  officer;  W.  J. 
Young,  exec,  v-p  and  chief  fin.  officer;  R.  B.  Peterson,  exec,  v-p 
and  chief  oper.  officer;  W.  A.  MacDonald;  Toronto;  Pierre  Des 
Marais  II,  J.  V.  R.  Cyr,  Montreal;  Muriel  Kovitz,  Calgary;  J.  B.  Bu¬ 
chanan,  Vancouver;  G.  H.  Thomson,  Halifax;  J.  E.  Akitt. 

Key  Personnel  —  W.  E.  Beacom,  v-p  and  compt.;  G.  A. 
Rogers,  v-p  &  gen.  counsel;  R.  J.  Michaelides,  sec;  H.  G.  Jarvis, 
v-p  and  treas. 

No.  of  Employees  —  14,331  at  Dec.  31,  1984. 


Capital  Stock  —  Author.  Outstand  * 

Common  200,000,000  sh. 

Cl.  A  158,496,912  sh. 

Cl.  B  3,078,171  sh. 

•  Dec.  31,  1984. 

Class  A  and  B  Com.  —  Entitled  to  one  vote  per  sh.  Inter-con¬ 
vertible  on  sh.-for-sh.  basis.  Rank  equally  in  all  respects  except 
divds.  on  the  class  B  shares  may  be  paid  as  stk.  divds.  in  form  of 
class  B  shs. 

Major  Shareholder  —  Exxon  Corp.  holds  69.5%  int. 

Capital  Changes  —  Co.'s  stk.  split  4  new  for  one  old  share  in 
1919,  1925,  1929,  and  1969. 

Dividends  —  Cl.  A  and  B  —  Pd.  since  1925.  Present  rate  is 
$1.60  per  sh.  estab.  with  40c  pd.  Dec.  31,  1984.  Previously  35c 
per  sh.  pd.  Mar.  31,1 980,  to  Sept.  28,  1 984.  Extra  divds.  of  1 ,5c 
pd.  Dec.  30,  1977;  2.5c  Dec.  28,  1978  and  5c  Dec.  28,  1979;  5c  in 
1971  and  10c  in  1973. 


Divds.  pd.  in  recent  yrs.  (cl.  A  shs.)  follow: 


1971  . 

....  ■  $0.60 

1977 

SO  888 

1972  . 

.  0.60 

1978 

■  0  95 

1973  . 

■  0.80 

1979 

■  1  15 

1974-75  . 

.  0.80 

1980-83  . 

.  1.40 

1976  . 

.  0.816 

1984  . 

.  1.45 

■  Including  extras. 


Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $1,184,000,000.  Sinking  fund  and 
maturity  payments  required  in  subsequent  years  are  as  follows: 
1985,  $10,000,000;  1986,  $15,000,000;  1987,  $30,000,000; 
1988,  $31,000,000;  1989,  $24,000,000. 

63/4%  Sinking  Fund  Debentures  —  Dated  Jan.  2,  1967;  due 
Jan.  2,  1987.  Principal  and  semiannual  interest,  Jan.  and  July  2,  in 
Cdn.  funds.  Author,  and  issued  $50,000,000;  o/s  at  Dec.  31, 
1984,  $12,000,000. 

Redeem,  at  par. 

Sinking  fund  to  retire  $2,500,000  principal  amount  each  year 
1971-86,  incl. 

Trustee  —  Montreal  Trust  Co. 

7%%  Sinking  Fund  Debentures  —  Dated  Jan.  2,  1968;  due 
Jan.  2,  1988.  Principal  and  half-yearly  interest,  Jan.  and  July  2. 
Author,  and  issued  $40,000,000;  o/s  at  Dec.  31,  1984, 
$15,000,000. 

Redeemable  at  par.  S.f.  to  retire  $2,500,000  debentures 
annually  1977-1987. 

Trustee  —  Montreal  Trust  Co. 

8'/2%  Sinking  Fund  Debentures  —  Dated  Aug.  15,  1969;  due 
Aug.  15,  1989.  Principal  and  half-yearly  interest,  Feb.  and  Aug. 
15.  Author,  and  issued  $50,000,000;  o/s  at  Dec.  31,  1984, 
$10,000,000. 

Redeem,  at  101.25  on  or  before  Aug.  15,  1985,  premium 
reducing  0.45  of  1%  each  year  thereafter  to  100.40  on  Aug.  15, 
1987;  thereafter  at  par.  Redeemable  for  sinking  fund  at  par. 

Sinking  fund  sufficient  to  retire  on  Aug.  15,  in  each  year  1975- 
88,  5%  of  debentures  o/s  Aug.  15,  1974;  optional  s.f.  to  retire  ad¬ 
ditional  amts,  not  to  exceed  1%  of  debs,  o/s  Aug.  15,  1974  on 
same  dates. 

Trustee  —  Montreal  Trust  Co. 

7%%  Sinking  Fund  Debentures  —  Dated  Feb.  15,  1972;  due 
Feb.  15,  1992.  Interest  Feb.  and  Aug.  15,  Cdn.  funds.  Author,  and 
issued,  $35,000,000;  o/s  at  Dec.  31,  1984,  $21,000,000. 

Redeem,  at  102.40  on  or  before  Feb.  15,  1986;  thereafter  pre¬ 
mium  reducing  0.40  of  1%  each  year  thereafter  to  Feb.  15,  1990; 
thereafter  at  par.  For  s.f.  purposes  redeemable  at  par.  Not 
redeemable  prior  to  Feb.  1 5,  1 987,  for  refunding  at  interest  rate  of 
less  than  7%%.  S.f.  to  retire  $2,500,000  p.a.  Feb.  15,  1982-91, 
incl.;  optional  s.f.  to  retire  additional  $500,000  p.a.  on  same 
dates. 

Trustee  —  Montreal  Trust  Co. 

10%%  Sinking  Fund  Debentures  —  Dated  Aug.  15,  1974; 
due  Aug.  15,  1994.  Principal  and  half-yearly  interest.  Feb.  and 
Aug.  15,  Cdn.  funds.  Author.,  and  issued  $100,000,000;  o/s  at 
Dec.  31,  1984,  $65,000,000. 

Redeem,  at  104  80  to  Aug.  15,  1985;  thereafter  premium 
decreasing  0.60  of  1%  each  year  thereafter  to  100.40  on  Aug.  15, 
1990;  thereafter  at  par.  Not  redeemable  prior  to  Aug.  15,  1989, 
for  refunding  at  less  than  10%%.  Sinking  fund  to  retire  $5,000,000 
per  annum  Aug.  15,  1980-93,  incl.;  optional  s.f.  to  retire  up  to  an 
additional  $1,000,000  p.a.  on  same  dates. 

9%%  Sinking  Fund  Debentures  —  Dated  Feb.  25,  1975;  due 
Feb.  15,  1995.  Principal  and  half-yearly  interest,  Feb.  and  Aug. 
15.  Author.,  and  issued  $100,000,000;  o/s  at  Dec.  31,  1984, 
$71,000,000. 


298 


THE  FINANCIAL  POST 


Redeem,  at  104.00  to  Feb.  15,  1986;  thereafter  premium 
decreasing  0.50  of  1%  to  Feb.  15,  1993;  thereafter  at  par.  Not  re¬ 
deemable  prior  to  Feb.  15,  1990,  for  refunding  at  less  than  9 %%. 
Sinking  fund  to  retire  $5,000,000  per  annum  Feb.  15,  1981-94;  op¬ 
tional  s.f.  to  retire  up  to  an  additional  $1,000,000  per  annum  on 
same  dates. 

Trustee  —  Montreal  Trust  Co. 

9 %%  Sinking  Fund  Debentures  —  Dated  Sept.  15,  1979;  due 
Sept.  15,  2009.  Principal,  premium  (if  any)  and  half-yearly  int.  pay. 
Mar.  and  Sept.  15,  US.  funds.  Author.,  and  issued 
US$250,000,000;  o/s  at  Dec.  31,  1984,  $330,000,000 

(US$250,000,000). 

Redeem,  at  107.26  to  Sept.  14,  1985;  thereafter  premium 
decreasing  approx.  0.38  of  1%  each  year  to  100.38  on  Sept.  14, 
2004;  thereafter  at  par.  Sinking  fund  to  retire  US$1 1,875,000  per 
annum,  Sept.  15,  1990  to  2008;  optional  s.f.  to  retire  up  to 
US$17,825,000  p.a.  on  same  dates. 

Trustee  —  The  Royal  Bank  and  Trust  Co. 

15'/2%  Sinking  Fund  Debentures  —  Dated  Dec.  1,  1981;  due 
Dec.  1,  2011.  Principal  and  half-yearly  interest,  and  redemption 
premium,  if  any,  payable  in  U.S.  funds.  June  1  and  Dec.  1  of  each 
year.  Auth.  and  issued  US$200,000,000;  o/s  at  Dec.  31,  1984, 
$264,000,000,  (US$200,000,000). 

Redeem,  at  113.64  on  or  before  Nov.  30,  1985;  thereafter 
premium  reducing  0.62  of  1%  each  year  thereafter  to  100.62  on  or 
before  Nov.  30,  2006;  thereafter  at  par.  Refundable  for  sinking 
fund  at  par.  Not  refundable  prior  to  Dec.  1,  1991,  at  an  interest 
rate  of  less  than  1 5 14 %>  per  annum. 

Sinking  fund  sufficient  to  retire  on  Dec.1  in  each  year  1992- 
2010,  inclusive,  US$8,000,000  principal  amount  of  debentures  at 
par  plus  accrued  interest.  Co.  also  has  non-cum.  right  to  pay  up 
additional  US$12,000,000  into  the  sinking  fund  each  year. 

Trustee  —  The  Royal  Bank  and  Trust  Co. 

12%  Debentures  —  Dated  Apr.  5,  1983;  due  Mar.  31,  1983. 
Principal  and  half-yearly  interest  (September  30  and  March  31). 
Payable  in  Canadian  funds  at  any  branch  in  Canada  of  the  bank 
designated  in  the  debentures  at  holders  option.  Auth.  and  issued 
US$125,000,000;  o/s  at  Dec.  31,  1984,  $125,000,000.  Not 
redeem,  prior  to  maturity. 

Other  Obligations  —  O/s  at  Dec.  31,  1984,  aggregated 
$271,000,000,  incl.  $93,000,000  in  capital  lease  obligations  an 
$178,000,000  other  debt. 

Wholly-Owned  Subsidiaries 

Pinpoint  Retail  Systems  Inc.  —  Marakets  a  new  point-of-sale 
and  electronic  funds  transfer  system. 

Winnipeg  Pipe  Line  Company  Limited  —  Owns  and  operates 
a  crude  oil  pipeline  from  Gretna,  Man.,  to  Winnipeg  (75  miles). 

The  Imperial  Pipe  Line  Company,  Limited  —  Gathers  crude 
oil  from  several  fields  in  Alta.,  for  delivery  to  the  Interprovincial 
and  Trans  Mountain  pipelines  and  to  refineries  at  Edmonton. 

Nisku  Products  Pipe  Line  Company  Limited  —  Operates  22- 
mile  pipeline  system  which  transports  liquefied  petroleum  gas 
and  natural  gasoline  from  Devon  plant  to  Edmonton. 

Devon  Estates  Limited  —  Manages  Imperial's  non-operating 
real  estate  holdings,  chiefly  land  from  former  servicestations  and 
former  refineries. 

Building  Products  of  Canada  Limited  —  Operates  9  plants  in 
Quebec,  Ontario,  Manitoba  and  Alberta  for  prod,  and  sale  of  a  line 
of  building  materials,  incl.  asphalt,  shingles  and  other  r4oofing 
materials,  board,  ceiling  tile,  vinyl  siding  and  synthetic  twine  and 
cordage. 

Atlas  Supply  Co.  of  Canada  Limited  —  Supplies  export  as 
well  as  domestic  markets  with  tires,  batteries  and  automotive 
accessories. 

Other  wholly-owned  subsids.  incl.:  W.  H.  Adam,  Ltee,  Ltd.; 
Byron  Creek  Collieries  (1983)  Limited;  Canada  Wide  Mines 
Ltd.;  Champlain  Oil  Products  Limited;  Delta  Rope  &  Twine 
Limited;  ESF  Limited;  86129  Canada  Ltd.;  Esso  of  Canada 
Limited;  Esso  Resources  Canada  Limited,;  Maple  Leaf 
Petroleum  Limited;  Mongeau  &  Robert  Cie  Ltee.;  95269 
Canada  Ltd.;  Northwest  Company,  Ltd.;  107580  Canada  Inc.; 
Renown  Building  Materials  Limited;  Les  Restaurants  Le 
Voyageur  Inc.;  Servacar  Ltd;  305120  Alberta  Ltd.;  Taglu 
Enterprises  Limited. 

Other  Interests 

Alberta  Products  Pipe  Line  Ltd.  —  30%  int.  Operates  a  197- 
mile  refined  products  pipeline  between  Edmonton  and  Calgary. 

Interprovincial  Pipe  Line  Ltd.  —  (which  see).  21.8%  int. 

Montreal  Pipe  Line  Limited  —  32%  int.  Own  and  operate  a 


726-mile  crude  oil  pipeline  system  from  Portland,  Maine,  to 
refineries  at  Montreal. 

Rainbow  Pipe  Line  Company  Ltd.  —  33.3%  int.  Operates  a 
479-mile  oil  pipeline  from  5  fields  in  northwestern  Alta,  to 
Edmonton. 

Tecumseh  Gas  Storage  Limited  —  (which  see).  Owned  jointly 
with  Consumers'  Gas  Co. 

Williamsport  Properties  Limited  —  50%  owned. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000 

Revenue  . 

8,615,000 

8,312,000 

Deprec.  &  amort  ,  etc . 

260,000 

235,000 

Interest  charges  . 

1 26,000 

121,000 

Income  tax  provision  . 

489,000 

420,000 

Equity  income  . 

Net  income,  operations 

533,000 

332,000 

Extraordinary  items  . 

d42,000 

Net  income 

533,000 

290,000 

Earnings  per  share  . 

On  net  income,  oper . 

$3.32 

$2.09 

On  net  income  . 

$3.32 

$1.83 

$000  - 

Marketable  secs . 

649,000 

456,000 

Inventories  . 

1,505,000 

1,388,000 

Investments  . 

196,000 

176,000 

Fixed  assets,  net  . 

4,974,000 

4,660,000 

Total  assets 

8,781,000 

8,049,000 

Current  liabilities  . 

1,448,000 

1,259,000 

Long-term  debt,  net  . 

1,184,000 

1,180,000 

Shareholders’  equity  . 

4,605,000 

4,231,000 

Working  capital  . 

1,848,000 

1,680,000 

Cash  flow 

958,000 

708,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

sh. 

1984  $8,615,000,000 

$533,000,000 

$3.32 

1983  9,027,000,000 

332,000,000 

2.09 

1982  _  8,618,000,000 

289,000,000 

1.70 

1981  _  8,185,000,000 

465,000,000 

2.96 

1980  _  6,325,000,000 

601,000,000 

4.15 

•  As  originally  reported  by  the  company. 


Inco  Limited 

Exec.  Off.  —  1  First  Canadian  Place,  Toronto,  Ont.  M5X  1C4. 
Telephone  —  (416)  361-7511.  One  New  York  Plaza,  New  York, 
N.Y.  10004.  Telephone  —  (212)  612-5500.  Gen.  Off.,  Mines 
and  Primary  Plants  —  Sudbury,  Ont.  Manitoba  Mine  Off.  — 
Thompson,  Man  Trans.  Agents  —  The  Royal  Trust  Co.,  Toronto, 
Calgary,  Montreal  and  London,  Eng.;  Morgan  Guaranty  Trust 
Company  of  New  York,  New  York,  N.Y.  Listed  —  N,  T,  M,  London 
(Eng.),  Edinburgh,  Brussels,  Zurich. 

Company  —  (Can  1916;  continued  1979).  Co.  is  the  non-com¬ 
munist  world's  largest  producer  of  nickel  and  a  major  producer  of 
copper,  precious  metals  and  cobalt,  and  operates  an 
international  group  of  companies  producing  rolling  mill,  forged  and 
machined  products. 

Operations  encompass  the  mines  and  smelters  of  the  Ont.  and 
Man.  divs.,  Indonesian  and  Guatemalan  nickel  projects,  the  Acton 
and  Clydach,  U.K.  refineries;  research  facilities  at  Sheridan  Park 
(Mississauga),  Port  Colbourne,  Ont.,  Clydach,  Wales  and 
Incotech  division,  Toronto. 

Other  areas  of  activity  incl.  general  research  and  devel. 
programs  in  metallurgy,  experiments  in  deep  sea  ocean  mining,  oil 
and  gas  and  metal  waste  recycling. 

Co.  also  holds  substantial  portfolio  of  invests,  in  Canada, 
Europe,  and  U.S. 

Prod,  suspended  at  the  Clydach  nickel  refinery  on  Jan.  1,  1985, 
and  was  expected  to  resume  in  April,  1985. 

In  1984,  co.  sold  its  producing  and  proven  oil  and  gas  reserves 
for  $11,000,000  cash  and  common  stock  of  Morgan  Hydrocar¬ 
bons  Inc.  Co.  plans  to  sell  its  remaining  leasehold  ints.  in  western 
Canada.  Inco  retained  its  19%  int.  in  offshore  prospect  northeast 
of  Sable  Is.,  off  Nova  Scotia. 

In  Aug.,  1984,  co.  sucessfully  completed  the  sale  of  3,600,000 
10%  preferred  shs.,  series  C,  raising  $66,000,000.  In  Jan.,  1985, 
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co.  completed  a  $2,000,000  private  placement  of  the  flow 
through  units  to  Quebec  investors. 

The  Port  Colborne,  Ont.  refinery  was  shut-down  during  1984, 
following  a  rationalization  of  the  co.'s  nickel  refining  operations. 

Properties  —  Co.  owns  approx.  210,000  acres  in  Sudbury 
nickel  range  of  Ont.  Production  now  taken  from  Frood-Stobie, 
Little  Stobie,  Creighton,  Levack,  Garson,  Copper  Cliff  South,  and 
McCreedy  West  mines. 

In  northern  Manitoba,  Inco  has  mineral  leases  on  extensive 
acreage  in  Moak  Lake-Setting  Lake  area.  Included  in  area  are  the 
Thompson,  Birchtree,  Soab,  Pipe  #1  mines  and  Thompson  and 
Pipe  open-pit  mines.  During  1983,  co.  resumed  devel.  of 
Thompson  open  pit  mine.  The  first  phase  which  involves  an 
$73,000,000  invest.,  is  scheduled  to  come  on  stream  in  1986.  The 
other  mines  are  on  standby.  The  Pipe  open  pit  mine  located  at 
Pipe  Lake  is  being  devel.  from  the  open  pit  following  suspension 
of  underground  devel.  in  1977. 

Plants  —  While  main  operations  of  Inco  are  centred  in  the  Sud¬ 
bury  dist.,  Ont.,  co.  also  operates  plant  research  laboratories  in 
other  parts  of  Canada,  the  U  S.  and  Great  Britain.  Principal  plants 
are  as  follows: 

Concentrators  —  Clarabelle,  Copper  Cliff,  Frood-Stobie  and 
Shebandowan  in  Ont.;  Thompson  in  Man. 

Smelters  —  Sudbury,  Ont.;  Thompson,  Man.;  Soroako, 
Indonesia. 

Iron  Ore  Plant  —  Sudbury,  Ont. 

Refineries  —  Sudbury  and  Port  Colborne,  Ont.;  Thompson, 
Man.;  Clydach,  Wales;  Acton  (London)  Eng. 

Rolling  Mills  —  Huntington,  W.  Va.;  Burnaugh,  Ky.;  Hereford, 
and  Birmingham,  Eng.;  Lively,  Ont. 

Forging  Plants  —  Sheffield,  Hull,  Dudley,  Leeds,  and  Oldham, 
Eng.;  Blaenavon,  Wales. 

Research  Laboratories  and  pilot  plants  —  Sheridan  Park 
(Mississauga),  Sudbury,  Port  Colborne,  all  Ont.;  Clydach,  Wales. 

Reclamation  facility  to  recover  metals  from  slag  is  located  in 
Ellwood  City,  Penn.  In  late  1981,  co.  began  construction  of  a  $2.5 
million  plant  in  Pittsburgh  to  recover  nickel  from  spent  nickel 
catalysts.  A  manufacturing  plant  for  industrial  turbine  blades  is  lo¬ 
cated  at  Ivorytown,  Conn. 

Directors  —  Term  Expires  1986  —  W.  F.  Light,  R.  M. 
Thompson,  Toronto;  L.  G.  Rolland,  Montreal;  G.  T.  Richardson, 
Winnipeg;  R.  P.  Luciano,  Madison,  N.  J.;  Ian  McDougall,  New  York; 
Harold  Bridges,  Lausanne,  Switzerland;  Rt.  Hon.  Lord  Nelson  of 
Stafford,  London.  Eng. 

Term  Expires  1985  —  C.  F.  Baird,  chm.  &  chief  exec,  officer;  D 
J.  Phillips,  pres.  &  chief  oper.  officer;  R  D.  Gerstein,  D.  G.  Willmot, 
J.  P.  Gordon,  Toronto;  A.  D.  Hamilton,  Montreal;  E.  R.  Kane,  Wil¬ 
mington,  Del.;  S.  F.  Keating,  Minneapolis,  Minn. 

Key  Personnel  —  Walter  Curlook,  W.  R.  O.  Aiken,  Ian 
McDougall,  exec,  v-p's;  C.  E.  O'Neill,  sr.  v-p;  J.  J.  Moran,  Terence 
Podolsky,  D.  D.  Ramstad,  D.  G.  Walker,  J.  S.  Warner,  P.  B.  Salath- 
iel,  v-p's;  S.  M.  Hand,  v-p,  gen.  counsel  &  sec.;  A.  J.  Sabatino, 
compt.;  I.  G.  Austin,  treas. 

No.  of  Employees  —  At  Dec.  31,  1984,  co.  had  22,239 
employees  in  20  countries. 

Capital  Stock  —  Author.  Outstand.e 

Preferred  30,000,000  sh. 

Series  A  10,000,000  sh. 

Series  B  4,073,405  sh. 

Series  C  3,600,000  sh. 

Common  unlimited  98,062,274  sh. 

•  At  Dec.  31,  1984. 

Warrants  —  O/s  at  Dec.  31,  1984,  to  purchase  3,449,070  shs. 
at  Cdn.  $16  per  sh.  to  Aug.  20,  1985. 

Pref.  —  Ser.  A  —  Entitled  to  floating  rate  divds.  (7%  in  1984). 
Redeem,  beginning  Mar.  1,  1980  at  $25.75  per  sh.;  prem.  deer, 
annually  to  $25.00  by  Mar.  1,  1984;  redeem,  at  $25  on  or  after 
Mar.  1,  1984.  Retractable  at  $25  in  1987.  Non-voting.  Privately 
placed. 

Series  B  —  Entitled  to  $1.9625  p.a.  accruing  from  Dec.  15, 
1977.  Shldrs.  also  have  the  option  of  receiving  stk.  divds.  in  addi¬ 
tional  ser.  B  or  com.  shs.  in  lieu  of  cash.  Voting.  Not  redeem,  prior 
to  Dec.  1 ,  1 982.  Redeem,  thereafter  at  co.’s  option  at  $26  per  sh. , 
such  price  deer,  by  1/5  of  1%  annually  to  Dec.  1987,  thereafter  at 
$25,  in  each  case  plus  accr.  divds.  Co.  is  required  to  repurch. 
150,000  ser.  B  shs.  annually  if  such  shs.  are  available  at  a  price 
not  greater  than  $25. 

Series  C  —  Entitled  to  $2.50  per  sh.  p.a.,  pay.  quarterly,  accru¬ 
ing  from  Aug.  27,  1984.  Non-voting.  Not  redeem,  prior  to  Aug.  1, 
1989.  Redeem,  thereafter  at  co.'s  option  at  the  greater  of  $25  per 
sh.  and  the  cash  equivalent  of  the  value  of  the  Commodity-In¬ 


dexed  Exchange  Privilege.  Retractable  on  Aug.  1,  1991  at  $25 
per  sh.  plus  accrued  and  unpaid  divds.  Convert,  into  other  pref. 
shs.  or  shs.  ranking  prior  to  or  on  a  parity  with  the  preferred  shs. 

Common  —  Voting.  Shldrs.  have  option  to  receive  stk.  divds.  in 
lieu  of  cash. 


Dividends:  Common  —  Divds.  pd.  in  U  S.  or  Cdn.  funds  at  the 
option  of  Cdn.  resident  shldrs.  or  in  equiv.  com.  stk.  at  a  5%  dis¬ 
count  from  mkt.  price.  Present  rate  of  20c  p.a.  pay.  quarterly  es¬ 
tablished  with  payment  of  5c  per  sh.  pd.  Dec.  1,  1981.  Payments 


in  recent  years,  including  extras,  as  follows: 


1972  . US$1.00  1979 

1973  .  1.20  1980  . 

1974-76  .  1.60  1981 

1977  1.25  1982-84 

1978  .  0.70 


US$0.50 

0.69 

0.59 

0.20 


Note  —  Common  was  designated  cl.  A  &  B  stk.  from  Sept.  9, 
1974,  to  Jan  1,  1979. 

Long-Term  Debt  —  (All  figures  in  US$).  Debt  maturity  and 
sinking  fund  requirements  are  as  follows:  1985,  $40,295,000; 
1986,  $86,546,000;  1987,  $114,710,000;  1988,  $122,240,000; 
and  1989,  $175,175,000. 


Inco  Limited 

6.85%  Debs.  —  Dated  Apr.  1,  1968.  Due  Apr.  1,  1993.  Int.  Apr. 
1  and  Oct.  1,  Author,  and  issued,  US$150,000,000;  o/s  at  Dec. 
31,  1984,  US$87,765,000. 

Redeem,  at  106.85  to  March  31,  1969;  thereafter  premium 
decreases  0.35  of  1%  p.a.  to  Mar.  31,  1973;  thereafter  premium 
decreases  0.30  of  1%  p.a.  to  100.35  on  Mar.  31,  1990;  thereafter 
at  par. 

Sinking  fund  to  retire  $6,000,000  princ.  p.a.  each  Apr.  1,  1979- 
83  incl.;  thereafter  $8,000,000  1984-88  incl.;  thereafter 

$1 1,000,000,  1989-92  incl. 

Trustee  —  The  Bank  of  New  York. 

9!4%  Debs.  —  Dated  Oct.  1,  1970;  due  Oct.  1,  1990.  Int.  Apr. 
and  Oct.  1  in  Cdn.  funds.  Author,  and  issued  $75,000,000  Cdn; 
o/s  at  Dec.  31,  1984,  US$38,599,000. 

Redeem,  at  $109.25  to  Oct.  1,  1971;  thereafter  premium 
decreases  0.55  of  1%  p.a.  to  100.45  on  Oct.  1,  1987;  thereafter 
at  par.  Non-callable  for  refunding  below  9!4%  to  Oct.  1,  1985. 

Sinking  fund  to  retire  $2,000,000  princ.  p.a.  each  Oct.  1,  1976- 
89,  incl.  In  addition,  optional  s.f.  payments  may  retire  up  to 
$1,000,000  to  Oct.  1,  1976;  $2,000,000  on  Oct.  1,  1977-81  incl.; 
$3,000,000  on  Oct.  1,  1982-86  incl.;  and  $4,000,000  on  Oct.  1, 
1987-89  incl. 

Trustee  —  National  Trust  Co.  Ltd. 

8%%  S.F.  Debentures  —  Dated  June  30,  1971;  due  June  30, 
1991.  Int.  June  30  and  Dec.  31,  Cdn.  funds.  Author,  and  issued 
C$75,000,000;  o/s  at  Dec.  31,  1984,  US$40,278,000. 

Redeem,  at  108.625  to  and  incl.  June  29,  1972;  thereafter  at 
108  to  and  incl.  June  29,  1973;  thereafter  premium  decreasing 
0.50  of  1%  p.a.  to  100.50  on  June  29,  1988;  thereafter  at  par.  Not 
redeem,  prior  to  June  30,  1986  for  refunding  below  8%%.  Sinking 
fund  to  retire  $2,000,000  p.a.  June  30,  1977-90  incl.;  optional  s.f. 
to  retire  maximum  additional  $2,000,000  in  1977-82;  maximum 
additional  $4,000,000  in  1983-90. 

Trustee  —  Royal  Trust  Co. 

9%  Debs.  —  Dated  Dec.  15,  1977;  due  Dec.  15,  1992.  Int.  Dec. 
15,  U.S.  funds.  Author,  and  issued,  US$100,000,000;  o/s  at  Dec. 
31,  1984,  US$69,672,000. 

Non-redeem.  to  Dec.  15,  1984;  redeem,  at  101.50  to  Dec.  14, 
1985;  thereafter  premium  decreasing  by  0.25  of  1%  p.a.  to 
100.25  on  Dec.  14,  1990;  thereafter  at  par.  Purchase  fund,  non- 
cum.,  to  acquire  US$2,000,000  principal  amt.  in  12  mos.  ended 
Dec.  15,  1978-81;  and  sinking  fund  to  retire  US$4,000,000 
principal  amt.  in  12  mos.  ended  Dec.  15,  1982-90. 

Trustee  —  Morgan  Guaranty  Trust  Co.  of  New  York. 

12%%  Debs.  —  Dated  July  15,  1980;  due  July  15,  2010.  Int. 
Dec.  31  and  June  30.  Author.,  iss.  &  o/s  US$100,000,000. 

Redeem  at  1 12.375  to  July  14,  1981  and  deer,  to  100.495  on 
or  before  July  14,  2005;  thereafter  at  par. 

S.f  to  retire  US$4,750,000  p  a.  on  July  15  in  each  of  the  years 
1991  to  2009.  Company  also  has  non-cumulative  option  of  retiring 
up  to  US$7,125,000  in  the  same  period. 

Trustee  —  Morgan  Guaranty  Trust  Co.  of  New  York. 

Other  debt  comprised  $49,500,000  in  15.75%  Sterling 
unsecured  loan  stk.,  due  2006;  $478,600,000  in  U.S.  revolving 
term  loans  (curr.  rate  10.1%  and  9.8%),  due  1985-93;  and 
$3,785,000  in  Cdn.  revolving  loans  (curr.  rate  11.3%),  due  1986- 
91. 

Debt,  of  P.T.  International  Nickel  Indonesia:  $75,000,000  in 
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Eurodollar  bank  loans  (curr.  rate  11.4%),  due  1985-89; 
$94,516,000  in  export  and  supplier  credits  (curr.  rate  9%),  due 
1985-89;  and  $5,400,000  in  8.0625%  US$  prod,  sharing  loan,  due 
1985-86. 

Debt  of  Exmibal:  $19,403,000  in  export  and  supplier  credits 
(curr.  rate  8.3%),  due  1985-88;  and  $3,600,000  in  9.5%  US$  Inter¬ 
national  agency  loans,  due  1985-88. 

Other  Debt  totaled  $24,527,000  (int.  8.5%),  due  1985-2002. 

Subsequent  to  year-end  the  co.  issued  £50  million  of  12%% 
debs,  maturing  Jan.  15,  1993  in  the  int’l  market. 

Principal  Subsidiaries  and  Operating  Units 

P.T.  International  Nickel  Indonesia  —  “Wisma  Antara",  Jalan 
Merdeka  Selaton  17,  Jakarta  Pusat,  Indonesia.  J.  D.  Guiry,  pres, 
and  man.  dir. 

International  Nickel  Inc.  —  Park  80  West-Plaza  Two,  Saddle 
Brook,  N.J.  07662.  R.  R.  Dewitt,  pres. 

tnco  Europe  Limited  —  Thames  House,  Millbank,  London, 
SW1P4QF,  Eng.  A.  T.  Shadforth,  chm.  &  man.  dir. 

Ontario  Division  —  Copper  Cliff,  Ont.  POM  1N0.  W.  K. 
Newman,  pres. 

Manitoba  Division  —  Thompson,  Man.  R8N  1P3.  W.  P. 
Clement,  pres. 

Inco  Alloy  Products  Company  Limited  —  One  New  York 
Plaza,  New  York,  N.Y.,  10004.  J.  H.  Page,  pres. 

Inco  Alloys  International,  Inc.  —  Huntington,  W.  Virginia, 
25720.  Formed  during  1984  through  integration  of  Huntington 
Alloys  in  the  U  S.  and  Wiggin  Alloys  in  England. 

Inco  Alloy  Products  Limited  (Doncaster)  —  Wiggin  Street, 
Birmingham,  B16  OAJ,  England. 

Inco  United  States,  Inc.  —  One  New  York  Plaza,  New  York, 
NY.  10004. 

Inco  Limited,  Japan  Branch  —  Shin  Muromachi  Building  2-4, 
Nihonbashi-Muromachi,  Chuo-ku,  Tokyo  103,  Japan. 

Inco  Australasia  Limited  —  14  Queen's  Road,  Melbourne, 
Victoria,  Australia  3004. 

Other  subsids.  incl.  the  following: 

Canada 

Canadian  Nickel  Company  Limited  —  Sudbury.  Wholly- 
owned  subsid.  which  conducts  explor.  and  prospecting  programs 
on  its  own  behalf  and  with  other  companies.  Also  holds  4.4%  int. 
in  Panarctic  Oils  Ltd. 

Inco  Alloys  Canada  Limited  —  Toronto. 

Canadian  Alloys  Division  —  Lively,  Ont.  Manufactures  nickel 
and  nickel-copper  strip  for  coinage. 

Continuous  Mining  Systems  Limited  —  Sudbury.  Incorp.  in 
1984;  designs,  manufactures  and  markets  innovative  lines  of 
mining  equip. 

Inco  Alloys  International  —  Formed  in  1984  in  order  to  bring 
Inco’s  nickel  alloy  manufacturing  in  U.S.  and  U.K.  under  one 
management  with  marketing  and  production  facilities  in  those  two 
countries. 


United  States 

Turbo  Products  International,  Inc.  —  Ivoryton,  Conn 
Acquired  in  Sept.,  1980.  Manufactures  industrial  turbine  blades. 

The  Internaitonal  Metals  Reclamation  Company,  Inc.  — 
Ellwood  City,  P.A.  16117.  R.  T.  Grant,  pres.  Wholly  owned. 
Conducts  a  reclamation  facility  to  recover  metals  from  chromium¬ 
bearing  and  copper-bearing  slags.  In  1977,  co.  purchased 
Pittsburgh  Pacific  Processing  Co.,  which  processes  specialty 
shell  grindings  into  briquettes  for  use  as  steelmaking  charge 
material. 

American  Copper  &  Nickel  Company,  Inc.  —  Denver,  Colo. 

Inco  Venture  Capital  Management  —  New  York.  S.  F.  Feiner, 
pres.  Provides  equity  funding  and  guidance  to  new  companies  and 
those  in  early  stages  of  development  with  potential  for  excellent 
growth  and  significant  investment  returns. 

LaQue  Center  for  Corrosion  Technology,  Inc.  —  Wrightsville 
Beach,  N.C.  W.  W  Kirk,  pres.  Offers  corrosion  research,  testing, 
consulting  and  training  for  customers  around  the  world. 

Europe 

International  Nickel  B.V. —  The  Hague,  The  Netherlands. 

International  Nickel  France  Centre  d’lnformation  du  Nickel 
S.A.  —  Paris. 

International  Nickel  Oceanie  S.A.  —  Paris. 

International  Nickel  G.m.b.H.  —  Dusseldorf,  Germany. 

Wiggin  Alloys  G.m.b.H  —  Dusseldorf. 

Wiggin  Alloys  S.A.  —  Brussels. 


Wiggin  Alloys  S.r.l.  —  Milan. 

Wiggin  Alloys  S.A.R.L.  —  Versailles. 

Central  and  South  America 
Exmibal  —  Guatamala  City. 

Mineracao  Serras  do  Sul  Ltda.  —  Rio  de  Janeiro,  Brazil. 


Daido  Inco  Alloys  Ltd.  —  Tokyo.  50%  owned. 

International  Nickel  Japan  Ltd.  —  Tokyo. 

Inco  Gulf,  E.C.  —  Bahrain. 

International  Nickel  Services  (U.K.)  Limited  —  New  Delhi- 
Indian  liason  office. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- —  US$000 

Revenue .  1,516,260 

Deprec.  &  depl .  140,000 

Interest  charges  .  122,145 

Income  tax  provision  .  22,170 

Equity  income  . 

Net  income,  operations  d77,343 

Extraordinary  items  . 

Net  income  d77,343 

Earnings  per  com.  share: 

On  net  income,  oper  USd$1.02 

On  net  income  .  USd$1.02 

-  US$000 

Cash  &  equivalent  15,292 

Inventories  .  672,576 

Investments  .  24,519 

Fixed  assets,  net  .  1,972,945 

Total  assets  3,110,419 

Current  liabilities  .  470,832 

Long-termdebt.net  .  1,050,350 

Shareholders'  equity  .  914,303 

Working  capital  .  494,361 

Cash  flow  38,569 

Fiscal  Net  Inc. 

Year  Revenue*  Oper.* 

1984  US$1,516,260,000  USd$77,343,000 

1983  .  ...  $1,194,849,000  d234,984,000 

1982  .  ...  1,276,933,000  d204,213,000 

1981  _  1,911,600,000  d4, 880, 000 

1980  _  3,077,775,000  219,407,000 

1979  _  2,523,599,000  141,725,000 


•  As  originally  reported  by  the  company. 


1983 


1,194,849 

126,065 

111,441 

(91,292) 

d234,894 

d234,894 

USd$2.69 

USd$2.69 


15,752 
692,733 
14,255 
2,035,514 
3,183,189 
456,499 
1,105,705 
1,027,389 
528,085 
d179,291 
Earns,  per 
com.  sh.* 
USd$1 .02 
d2.69 
d2.82 
d0.43 
d2.56 
1.58 


Income  Trust  Company 

Head  Off.  —  181  Main  St.  W.,  Hamilton,  Ont.  L8P  4S1. 
Telephone  —  (416)  528-9811.  Trans.  Agent  —  Co.  at  its  head 
off. 

Company  —  (Can.  1972).  Conducts  diversified  trust  co. 
business  from  branches  in  Hamilton,  Kitchener,  Toronto,  and  St. 
Catharines,  all  Ont.  Through  subsid.  acquires  revenue  producing 
property  and  undertakes  joint  ventures  with  builders  and 
developers  which  use  co.’s  mtge.  facilities.  Also  engaged  in 
commercial  leasing. 

Directors  —  B.  S.  Walman,  chm.;  Bernard  Greenbaum,  pres.; 
Murray  Walman,  exec,  v-p;  Sidney  Orvitz,  sec.;  J.  R.  Breithaupt! 
Kitchener;  Jack  Gwartz,  K.  C.  McGowen,  Aldo  Poloniato] 
Hamilton,  all  Ont.;  Franklyn  Shapiro. 

Key  Personnel  —  G.  H  Deboer,  comp.;  J.  A.  Prenger,  dir. 
mtge.  admin.;  Peter  Maskell,  v-p,  trust  services;  G.  A.  Russell, 
asst.  v-p. 


No.  of  employees  —  50  in  March 

1985. 

Capital  Stock 

—  Author. 

Outstand. 

Par 

Pref. 

1,000,000  sh. 

$10 

8  V»  %  Ser.  A 

100,000  sh. 

8%  Ser.  B 

25,000  sh. 

11%%  Ser.  C 

35,000  sh. 

Common 

2,000,000  sh. 

350,895  sh. 

$6 

8 V* %  Ser.  A  —  Entitled  to  cum.  rate  of  814%  p.a.  Redeemable 
at  $10.30  per  sh.  to  Mar.  20,  1983;  prem.  deer.  10c  per  sh.  p.a.  to 
par  after  Mar.  20,  1985.  Co.  to  purch.  10,000  shs.  on  Mar.  20  in 
each  of  the  yrs.  1983  to  1985;  15,000  shs.  in  each  of  the  yrs 
1986  to  1988;  and  20,000  shs.  in  1989. 
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8%  Ser.  B  —  Entitled  to  80c  per  sh.  p.a.  All  redeem.  Jan.  31, 
1984,  at  par.  Co.  will  redeem  all  o/s  shs.  on  Jan.  31,  1986,  at  par 

1 1  %%  Ser.  C  —  Entitled  to  1 1  %%  div.  pay.  monthly.  Co.  to  re¬ 
deem  all  o/s  shs.  on  Dec.  31,  1986.  Originally  iss.  with  a  div.  rate 
of  10%  which  was  changed  to  11%%  in  April,  1984. 

Common  —  Voting  stk. 

Capital  Changes  —  In  early  1982,  auth.  com.  stk.  inc.  from 
500,000  to  2,000,000  shs.  Also  par  value  changed  from  $10  to  $6 
per  sh.  At  this  time,  the  co.  stated  its  intention  to  make  a  rights  of¬ 
fering  in  the  near  future. 

Warrants  —  At  Dec.  31,  1983,  options  to  purchase  com.  shs. 
were  125,000  shs.  at  $6-$8  to  Mar.,  1988. 

Dividends  —  Com.  —  No  set  rate  Divds.  declared  pay.  as  fol¬ 
lows:  24c  in  1978,  22c  in  1977  and  20c  (initial)  in  1976.  Div.  pay. 
resumed  in  1984  with  5c  pd.  March  10. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $1,820,232  1st 
mtges.  pay.  on  invest,  props,  at  9%%  and  10%,  due  to  2000;  and 
$272,732  other  mtges.  pay. 

Subsidiary  —  ITMP  Management  Limited. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

13,614 

13,385 

Deprec.  &  amort.,  etc . 

104 

92 

Interest  charges  . 

10,547 

10,867 

Income  tax  provision  . 

214 

69 

Equity  income . 

Net  income,  operations 

322 

215 

Extraordinary  items  . 

Net  income 

322 

215 

Earnings  per  com.  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income  . 

n.a. 

n.a. 

- $000  - 

Cash  &  equivalent  . 

3,388 

13,491 

Inventories  . 

7,551 

7,085 

Loans  . 

82,951 

80,492 

Fixed  assets,  net  . 

48 

84 

Total  assets 

103,245 

105,152 

Current  liabilities  . 

94,600 

96,451 

Long-term  debt,  net  . 

2,093 

2,017 

Shareholders'  equity  . 

5,659 

5,476 

Working  capital 

Cash  flow 

639 

376 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  ....  $13,614,451 

$321,634 

$n.a. 

1983  13,384,505 

215,251 

n.a. 

1982  .  ...  13,168,123 

318,808 

n.a. 

1981  12,046,538 

d270,034 

n.a. 

1980  11,374,262 

206,950 

n.a. 

•  As  originally  reported  by  the  company. 


Indal  Limited 

Head  Off.  —  4000  Weston  Rd.,  Weston,  Ont  M9L  2W8. 
Telephone  —  (416)  743-1400.  Trans.  Agents  —  Common:  The 
Royal  Trust  Co.,  Toronto,  Montreal,  Regina,  Winnipeg,  Calgary 
and  Vancouver;  Pref.:  co.  head  off.  Listed  —  T,  M  (com.  only). 

Company  —  (Can.  1964;  continuance  1979).  Subsids.  and 
divs.  recycle  and  extrude  aluminum,  cold  rollform  and  stamp 
aluminum  and  steel,  diecast  zinc,  temper  glass  and  produce  a 
broad  range  of  metal,  wood  and  glass  prods.  Facilities  include 
over  60  locations  throughout  Canada  and  the  U  S. 

During  1984,  Commercial  Aluminum  (Western)  Div.  in  Calgary 
was  closed  and  co.’s  51%  int.  in  Deltaglass  S.A.  sold  to  its  Swiss 
partners. 

Directors  —  W.  E.  Stracey,  chm.  &  chief  exec,  officer;  J.  N. 
McKnight,  pres.  &  chief  oper.  officer;  P.  G.  Selley,  sr.  v-p.,  fin.;  J. 
R.  LeMesurier,  G.  H  Montague,  S.  B.  Scott,  Toronto;  J.  D.  Riley,  G. 
A.  MacKenzie,  Winnipeg;  Derek  Edwards,  M.  M.  Freeman, 
London,  Eng.;  J.  R.  Hewell,  Jr.  Atlanta,  Ga.;  L.  P.  Larkin,  Jr.,  New 
York;  A.  H.  Ross,  Calgary. 

Key  Personnel  —  S.  G.  Abray,  R.  H.  R.  Dryburgh,  W.  J.  Mac¬ 
Donald,  div.  v-p.'s;  J.  R.  Webster,  v-p.,  admin,  services;  P.  E.  Wy¬ 
att,  v-p.  &  cont.;  J.  D.  Hillery,  v-p..  invests;  G.  A.  Godwin,  corp. 


counsel  &  sec.;  A.  C.  Deruchie,  mgr.,  internal  audit.;  A.M.G. 
Turnbull,  v-p  &  treas.;  Downie  Brown,  v-p,  corp.  devel.;  K.  H.  S. 
Lloyd,  v-p,  technical  services;  V  J.  Howcroft,  v-p,  admin.;  Peter 
Suurtamm,  v-p,  info,  systems;  W.  L.  Muir,  administrator,  risk  mgmt. 
&  employee  benefits. 

No.  of  Employees  —  Approx.  7,000  employees  at  Mar.,  1985. 
Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  24,334,000  sh. 

Note  —  Options  o/s  on  277,300  com.  shs. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  R.T.Z.  Pillar  Ltd.,  London,  Eng.,  a 
wholly-owned  subsid.  of  Rio  Tinto-Zinc  Corp.  PLC  beneficially 
owns  61%  of  co.'s  com.  shs. 

Capital  Stock  Changes  —  The  co.’s  author.  &  iss.  com.  shs. 
were  split  on  a  2-for-1  basis  on  May  27,  1977,  and  May  13,  1983. 
On  Dec.  3,  1984,  all  floating  rate  ser.  A  pref.  shs.  redeemed. 

Dividends  —  Com.  —  Rate  of  60c  per  sh.  p.a.  estab.  with 
pay.  of  15c  per  sh.  Sept.  15,  1984.  Prev.,  12V2C  per  sh.  pd.  Mar. 
15  and  June  15  in  1984.  Pref.  Ser.  A  Old  —  Pd.  (total  amount) 
$1,822,000  in  1984;  $1,911,000  in  1983;  $2,632,000  in  1982; 
$2,536,000  in  1981;  $2,194,000  in  1980;  $1,827,000  in  1979; 
$1,101,000  in  1978. 


Divds.  declared  on  com.  in  recent  yrs.  as  follows: 


1976  . 

$0.91% 

1980-81  . 

.  $0.80 

1977  . 

0.24)4 

1982  . 

.  .  0.45 

•0.37 

1983  . 

.  .  .  0.10 

1978  . 

0.55% 

•0  20 

1979  . 

.  0.70 

1984  . 

0.55 

•  Following  2-for- 1 

split,  May 

1983  and  May,  1977. 

Long  Term  Debt 

—  As  at 

Dec.  31,  1984,  co. 

had  o/s 

$  100,5 1 7,000,  incl.  $2,434,000  due  in  1  yr.  Details  are  as  follows: 

8V4%  S.F.  Debs.,  Ser.  A  —  Dated  Mar  15,  1973;  due  Mar.  15, 
1993.  Int.  Mar.  and  Sept.  15.  Author.  &  iss.  $8,000,000;  o/s  at 
Dec.  31,  1984,  $5,159,000. 

Redeem,  at  108  on  or  before  Mar.  15,  1974;  thereafter  prem. 
deer.  0.45  of  1%  p.a.  to  Mar.  15,  1991 ;  thereafter  at  par.  S.f.  to  re¬ 
tire  $  1 00,000  princ.  amt.  on  Mar.  1 5  in  each  of  the  years  1 974-76, 
incl.;  $200,000  p.a.  1977-80,  incl.;  $300,000  p.a.  1981-84,  incl.; 
$400,000  p.a.  1985-88,  incl.;  and  $50,000  p.a.  1989-92,  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $51,908,000 
bank  debt  due  to  1991;  $15,605,000  in  mtges.  from  4%  to  14%%; 
$3,960,000  revolving  term  loan;  $7,920,000  10%  industrial  rev. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

834,782 

694,946 

Deprec.  &  amort.,  etc . 

21,688 

19,902 

Interest  charges  . 

10,969 

14,373 

Income  tax  provision 

18,832 

15,525 

Equity  income  . 

Net  income,  operations 

33,470 

23,517 

Extraordinary  items  . 

Net  income 

33,470 

23,517 

Earnings  per  com.  share": 

On  net  income,  oper . 

$1.41 

$1.03 

On  net  income  . 

$1.41 

$1.03 

$000 

Cash  &  equivalent  . 

17,872 

4,109 

Inventories  . 

117,821 

134,918 

Accts.  receivable  . 

117,800 

105,708 

Fixed  assets,  net  . 

138,287 

122,778 

Total  assets 

439,677 

417,191 

Current  liabilities  . 

96,886 

98,928 

Long-term  debt,  net  . 

98,083 

1 13,849 

Shareholders'  equity  . 

221,981 

188,809 

Working  capital 

167,725 

159,358 

Cash  flow 

79,234 

60,022 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com."  sh. 

1984  _  $834,782,000 

$33,470,000 

$1.41 

1983  _  694,946,000 

23,517,000 

1.03 

1982  _  565,087,000 

3,178,000 

0.03 

1981  _  583,549,000 

12,541,000 

0.52 

1980  .  442,577,000 

17,142,000 

0.78 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  split,  May  1983. 


302 


THE  FINANCIAL  POST 


bonds,  due  1993;  $11,046,000  in  cap.  lease  obligs.;  and 
$4,919,000  other  debt. 

Wholly-Owned  Subsidiaries  &  Divisions  —  Airlite  Glass 
Insulating  Div.,  Alumiprime  Div.,  Commercial  Aluminum  Div., 
C.  R.  Metal  Products  Div.,  Fasco  Products  Div.,  McKnight 
Window  Industries  Div.,  Indal  Products  Group,  Ram  Partitions 
Div.,  Indalex  Div.,  Indalloy  Div.,  Peachtree  Doors  Canada  Div., 
Tempglass  Div.,  all  Toronto;  DAF  Indal  Ltd.,  Eastland  Metals 
Div.,  Mississauga,  Ont.;  Fabricated  Steel  Products  Div., 
Windsor,  Ont.;  Western  Aluminum  Products  Div.,  Calgary;  Indal 
Wall  Systems  Ltd.,  Winnipeg;  Hialco  Mfg.  Div.,  Port  Coquitlam, 
B.C.;  Westland  Metals  Div.,  Richmond,  B.C.;  Mideast  Aluminum 
Industries  Div.,  Dayton,  N.J.;  Replacement  Products  Industries 
Corp.,  Philadelphia,  Pa.;  SealRite  Windows,  Inc.,  Lincoln, 
Nebraska;  Tempglass  Inc.,  Toledo,  Ohio;  North  American  Die 
Casting  Corp.,  Fredericksburg,  Va  ;  Indal  Aluminum  Div.  of  Indal 
Inc.,  City  of  Commerce,  Calif.;  Tempglass  Western,  Inc., 
Fremont,  Calif.;  Better-Bilt  Aluminum  Products  Co.,  Smyrna, 
Tenn.;  Indal  Aluminum  Gulfport  Div.  of  Indal  Inc.,  Gulfport,  Miss.; 
Tubelite  Div.  of  Indal  Inc.,  Reed  City,  Mich.;  Indal  Tool  Inc.,  Elgin, 
III.;  Indal  Wall  Systems  Inc.,  St.  Louis,  Mo.;  Tempglass 
Southern,  Inc.,  Grand  Prairie,  Texas. 

Other  Subsidiaries  —  Tempglass  Eastern,  Inc.  (95%  int.), 
Atlanta  Ga;  Peachtree  Doors,  Inc.  (90%  int.),  Norcross,  Ga.; 
Kabinart  Corp.,  Nashville,  Tenn.;  Lock-West  Windows  Ltd., 
(54%  int.),  Airdrie,  Alta 


Independent  Factors  Ltd. 

Head  Off.  —  2500  Canadian  Commercial  Bank  Tower, 
Edmonton,  Alta.  T5J  1V3.  Telephone  —  (604)  428-7956.  Trans. 
Agent  —  Eaton  Bay  Trust  Co.,  Calgary.  Listed  —  AL. 

Company  —  (Alta.  1976).  A  holding  co.,  whose  subsids.  and 
associates  are  engaged  in  warehousing  and  distribution  of 
industrial  prods,  on  a  wholesale  basis  in  northern  B  C. 

Directors  —  Lawrence  Lewin,  pres.,  Creston,  B.C.;  E.  F.  John, 
sec.,  Westbank,  B.C.;  Denis  Lewin,  treas.,  Edmonton;  Joseph 
Brlekovich,  Sherwood  Park,  Alta.;  R.  A.  Kapier  gen.  mgr.,  Fort  St. 
John,  B.C.;  Kenneth  Swaren,  Edmonton. 

Capital  Stock  —  Author.  Outstand.  Par 

8%  Pref.  400,000  sh.  nil  $5 

Cl.  A  com.  3,000,000  sh.  693,714  sh.  n.p.v. 

Cl.  B  com.  5,000,000  sh.  nil  n.p.v. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

$non 

1983 

Revenue  . 

4,431 

887 

Deprec.  &  amort.,  etc . 

46 

13 

Interest  charges  . 

55 

18 

Income  tax  provision 

66 

5 

Equity  income  . 

8 

53 

Net  income,  operations 

183 

52 

Extraordinary  items  . 

Net  income 

183 

52 

Earnings  per  cl.  A  share  . 

On  net  income,  oper . 

$0.26 

$0.10 

On  net  income  . 

$0.26 

$0.10 

$000 


Cash  &  equivalent 

1 15 

148 

Inventories  . 

1,445 

1,240 

Investments  . 

216 

Fixed  assets,  net 

480 

510 

Total  assets 

2,993 

2,502 

Current  liabilities 

853 

592 

Long-term  debt,  net 

128 

171 

Shareholders'  equity 

1,810 

1,615 

Working  capital 

1,419 

1,375 

Cash  flow 

308 

109 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1984  .  $4 

431,047 

$183,221 

$0.26 

1983 

887,228 

52,334 

0,10 

1982 

109,618 

138,471 

0.29 

1981* 

67,273 

95,619 

0.20 

1980  .  ... 

120,369 

118,173 

0.46 

’  As  originally  reported  by  the  company, 
i  As  shown  in  co.’s  1982  financial  statements. 


8%  Pref.  —  Divds.  are  non-cum.;  redeem,  at  $5  plus  any  unpaid 
divds.  Non-voting  unless  co.  fails  to  pay  divds.  at  8%  for  two  con¬ 
secutive  yrs.  when  entitled  to  one  vote  per  sh. 

Cl  A  com.  —  One  vote  per  sh 

Cl.  B  com.  —  Non-voting. 

Major  Shareholders  —  At  May  1985,  Lawrence  Lewin,  pres, 
held  22.1%,  R.  A.  Kapler,  dir.,  held  29.4%  and  E.  F.  John.,  sec., 
controlled  14.42%  of  o/s  cl.  A  shs. 

Dividends  —  Cl.  A  Com.  —  None  pd 

Long-Term  Debt  —  At  Dec.  31,  1984,  $177,454,  incl.  $49,064 
due  in  1  yr.,  comprising  $26,500  int. -free  loans  and  $31 ,529  int.  at 
prime  plus  1%  from  shldrs.  and  $119,425  bank  loans. 

Subsidiaries  and  Associated  Companies  —  PKL  Invest¬ 
ments  Ltd.  —  (100%  int  );  Independent  Industrial  Supply  (FSJ) 
Ltd.  —  (50%  int  );  Northern  Bearing  and  Drive  Service  Ltd.  — 
(50%  int.);  Independent  Industrial  Supply  (P.O.)  Ltd.  — *■  (35% 
int.);  Independent  Industrial  Supply  (Terrace)  Ltd.  —  (50% 
int  );  272138  B.C.  Ltd.  —  (37.5%  int  );  Northern  Metalic  Sales 
(FSJ)  Ltd.  —  (100%  int  ). 


Indigo  Technologies  Inc. 

Head  Off.  —  740,  999  W.  Hastings  St.,  Vancouver,  B.C.  V6C 
2W2.  Telephone  —  (604)  682-0761.  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Engaged  in  the  mktg.  and 
distribution  of  high  technology  products,  which  incl.  Gal  Drip 
Irrigation  Tube,  an  irrigation  technique;  Aeroponics,  a  method  of 
plant  growing;  Batch-Weigh  System;  and  Infra-Red  Command  and 
Control  System,  a  remote  control  method.  Co.  as  at  May  15,  1985 
intended  to  acquire  the  mktg.  and  distribution  rights  of  products 
from  Technological  Devices  Ltd.,  a  subsidiary  of  Clever 
Devices  Corp.  Ltd.,  Israel. 

Directors  —  D.  Shamshins,  pres.;  M.  Kirstein,  v-p.  operations; 
S.  S.  Lieberman,  v-p  mktg.,  all  of  Israel;  N.  A.  Simces,  A.  J.  Karro; 
Y.  S.  Eisner;  M.  Samuel,  Vancouver,  B.C. 

Key  Personnel  —  V.  Levinson,  mktg.,  fin.  and  public  relations 
consultant 

Capital  Stock  —  Author.  Outstand  *  Par 

Common  20,000,000  sh.  4,200,000  sh.  n.p.v. 

•  At  Mar.  1985,  2,750,000  sh.  in  escrow;  options  o/s  on 
840,000  sh. 

Common  —  One  vote  per  share. 

Major  Shareholders  —  Technological  Devices  Ltd.,  a  sub  of 
Clever  Devices  Grp.  holds  79.71%;  N.  A.  Simces  holds  10.43%. 

Current  Financial  Position  —  At  May  31,  1984  co.  had  total 
assets  of  $62,285,  incl.  $35,000  term  deposits  and  $20,000 
mktg.  rights.  Current  liabilities  amounted  to  $12,378;  there  is  no 
long-term  debt  o/s,  and  shldrs.  equity  $49,907.  Early  1985,  co. 
sold  750,000  shs.  for  $693,750  net. 


The  Industrial  Bank  of  Japan  (Canada) 

Head  Off.  —  1200,  Commerce  Court  North,  P.O.  Box  429,  To¬ 
ronto,  Ont.  M5L  1G3.  Telephone  —  (416)  365-9550. 

Bank  —  Schedule  B  bank  formed  on  Jan.  21,  1982.  Banking  li¬ 
cense  was  obtained  on  Feb.  4,  1982.  Provides  commercial 
banking  services  to  corporations  and  governmental  organizations 
and  provides  financing  for  resource  development  projects  in 
Canada.  Offices  are  in  Toronto  and  Vancouver. 

Directors  —  Kaneo  Nakamura,  chm.,  Tokyo;  Naotake  Suzuki, 
pres  &  chief  exec,  officer;  J.  G.  Livingstone,  R.  T.  Morgan,  B.  I. 
Rankin,  Toronto;  D.  J.  R.  Humphreys,  Ottawa;  Hideo  Ishihara, 
Tokyo;  Norihide  Yoshioka,  New  York. 

Key  Personnel  —  A.  Hyodo,  exec,  v-p,  chief  gen.  mgr.,  and 
sec.;  T.  Eto,  exec,  v-p;  M.  Tamagawa,  sr.  v-p  &  gen.  mgr.;  A. 
Ohara,  v-p  &  asst,  sec.;  H  A.  Bennett,  v-p  &  chief  acct.;  K.  Kiyoto, 
asst.  v-p. 

No.  of  Employees  —  21  in  March  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  400,000  sh.  200,000  sh.  $100 

Capital  Stock  Changes  —  During  the  fiscal  period  ending  Oct. 
31,  1982,  the  bank  issued  100,000  shs.  In  fiscal  1983,  author, 
cap.  stk.  was  incr.  to  400,000  com.  shs.  from  200,000  com.  shs. 
and  a  further  100,000  com.  shs.  were  iss. 

During  fiscal  1983,  the  bank  issued  an  addit.  100,000  shs. 
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Major  Shareholder  —  Wholly-owned  by  The  Industrial  Bank  of 
Japan,  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Oct.  31: 


Interest  &  other  inc . 

Interest  charges  . 

Provision  loan  losses  . 
Salaries  &  benefits 

Income  taxes  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share 
On  net  income,  oper. 
On  net  income  . 

Cash  resources  . 

Securities 

Loans  . 

Total  assets 

Deposits  . 

Debentures 


1984  1983 

-  $000  - 

46,613  21,704 

43,113  18,408 

197  536 

1 ,086  857 

480  445 

539  391 

539  391 

$2.70  $2.23 

$2.70  $2.23 

-  $000  - 

140,722  198,072 

1 ,963  1 ,964 

250,094  167,014 

405,640  374,097 

376,008  345,940 


Approp.  for  contingencies 
Shareholders'  equity  . 


2,812  1,996 

20,042  20,000 


Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

1984  $3,142,000  $539,000 

1983  -  2,990,000  391,000 

1982*  .  1,568,000  172,000 


•  As  originally  reported  under  the  1980  Bank  Act. 
■  Period  from  Jan.  21  to  Oct.  31,  1982. 


Earns,  per 
com.  sh. 
$2.70 
2.23 
1.72 


INDUSTRIES  LTSLET  INC.  —  (Que.  1916).  Cease  trading 
order  issued  May  25,  1981. 


InFiSy  Systems,  Inc. 

Head  Off.  —  100,  1400  East  North  Belt,  Houston,  Texas. 
Telephone  —  (713)  590-5241.  Trans.  Agent  —  National  Trust 
Co.,  Vancouver.  Listed  —  V. 

Company  —  (Texas,  1983).  Sells  turnkey  business  computer 
systems,  both  hardware  and  software.  Software  is  sold  only  to 
those  customers  with  a  computer  hardware  system  in  place. 

Directors  —  H.  R.  Alexander,  pres.;  S.  R.  Cummings,  exec,  v-p; 
K.  M.  Alexander,  sec.-treas.;  all  Texas. 

Capital  Stock  —  Author.  Outstand. 

Common  100,000,000  sh.  6,166,149  sh. 

Major  Shareholders  —  At  Feb.  1984,  directors  and  officers 
as  a  group  held  71.12%  of  the  o/s  com.  shs. 

Current  Financial  Position  —  As  of  Sept.  30,  1983,  (latest 
avail.),  co.  had  total  assets  of  $590,302,  long-term  debt  of 
$87,068,  shldrs.'  deficit  of  $7,295,  and  working  capital  deficit  of 
$41,975. 


Inglis  Limited 

Head  Off.  —  1901  Minnesota  Court,  Mississauga,  Ont.  L5N 
3A7.  Telephone  —  (416)  821-6400.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto  and  Montreal.  Listed  —  T,  M. 

Company  —  (Ont.  1936).  Manufactures  major  appliances  incl. 
washers  and  dryers,  dishwashers,  ranges,  waste  compactors, 
refrigerators  and  dehumidifiers.  Co.  also  mfrs.  commercial 
icemakers,  coin-operated  laundry  equipment  and  oil  burner  fuel 
pumps.  Plants  at  Toronto,  Mississauga,  Cambridge  and  Stoney 
Creek,  Ont.  and  Montmagny,  Que.  Brand  names:  Inglis,  Admiral 
and  Whirlpool. 

Directors  —  R.  J.  Collins-Wright,  pres.,  chm.  &  chief  exec,  offi¬ 
cer,  Cambridge,  Ont.;  D.  M.  Pringle,  R.  B.  Simpson,  A.  H.  Mingay, 
Toronto;  Herve  Belzile,  Montreal;  R.  J.  Flautt,  G.  E.  Wardeberg, 
C.  G.  Fleming,  Roger  Lachapelle,  J.  D.  Sparks. 

Key  Personnel  —  G.  I.  Forsell,  v-p,  Inglis,  Admiral  and 


Whirlpool  sales;  P.  A.  Ketchum,  v-p,  mgmt.  info,  systems  & 
physical  distrib. ;  G.  D.  Smith,  v-p,  human  resources;  N.  A.  Stewart, 
v-p,  consumer  services;  A.  C.  Chink,  v-p,  fin.  &  treas.;  L.  G.  Patter¬ 
son,  v-p,  mfg.  oper.;  D.  H.  Hobbs,  sec. 

No.  of  Employees  —  Approx.  2,500  at  Dec.  31,  1984. 
Capital  Stock  —  Author  Outstand.  Par 

Common  40,000,000  sh.  5,263,324  sh.  n.p.v. 

Major  Shareholders  —  Whirlpool  Corp.  holds  approx.  50.4% 
and  Simpsons-Sears  Ltd.,  20.3%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  4-for-1  effective 
May  18,  1984. 

Dividends  —  Com.  —  Present  rate  of  24c  per  sh.  p.a.  estab. 
with  quarterly  divd.  of  6c  pd.  June  15,  1984  (first  following  4-for-1 
split).  Prev.,  rate  of  80c  per  sh.  p.a.  pd.  quarterly  from  Sept.  15, 
1983  to  Mar.  28,  1984,  incl.  Divds.  have  been  as  follows  in  recent 
fiscal  yrs.: 

1973  .  $0.15  1981-82  . $0.68 

1974  .  0.35  1983  .  0.74 

1975-78  .  0.40  1984  .  0  20+*0. 18 

1979-80  .  0.56 

■  Following  4-for-1  split  on  May  18. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $8,840,000,  incl. 
$1,991,000  due  in  1  yr.,  and  comprised  $6,900,000  in  1 1%  sec. 
s.f.  debs.,  ser.  A,  due  1988  and  $1,940,000  in  int.-free  Gov’t,  of 
Cda.  loans  due  1985  to  1990. 

1 1%  S.F.  Debs.  Ser.  A  —  Dated  Dec.,  1976;  due  Feb.  1 ,  1994. 
Author.  &  iss.,  $12,000,000;  o/s  at  Dec.  31,  1984,  $6,900,000. 

S.f.  payments  commence  Feb.  1 ,  1 98 1 ,  at  the  rate  of  $850,000 
p.a.  to  1993  and  $950,000  at  maturity.  Secured.  Privately  placed 
in  Dec.,  1976  and  Mar.,  1977. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  .  .  . 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . 
Net  income 

Earnings  per  com.  share* 
On  net  income,  oper. 

On  net  income  . 

Cash  &  equivalent  . 

Inventories 
Investments 
Fixed  assets,  net 

Total  assets 

Current  liabilities  . 

Long-term  debt,  net 
Shareholders'  equity 

Working  capital 
Cash  flow 


1984 

1983 

-  $nnn 

286,880 

308,598 

2,842 

3,502 

1,675 

2,077 

5,034 

10,707 

9,388 

15,728 

9,388 

15,728 

$1.78 

$2.99 

$1.78 

$2.99 

8,839 

20,819 

66,151 

67,026 

32,868 

28,097 

132,607 

141,842 

54,839 

70,402 

6,849 

9,784 

65,775 

57,598 

41,775 

41,819 

13,182 

20,112 

Fiscal 


Net  Inc. 


Year 

1984 

1983 

1982 

1981 

1980 


Revenue* 

$286,880,000 

308,598,000 

222,266,000 

200,661,000 

173,532,000 


Oper* 

$9,388,000 

15,728,000 

5,045,000 

3,563,000 

2,213,000 


•  As  originally  reported  by  the  company. 

■  Adj.  throughout  for  4-for-1  split  in  May,  1984. 


Earns,  per 
com.  sh* 
$1.78 
2.99 
0.96 
0.68 
0.42 


Inland  Natural  Gas  Co.  Ltd. 

Head  Off.  —  1066  West  Hastings  St.,  Vancouver,  B.C.  V6E 
3G3.  Telephone  —  (604)  684-0484.  Trans.  Agent  —  National 
Trust  Company,  Vancouver,  Calgary,  Montreal,  Toronto.  Listed 
—  T,  M,  V. 

Company  —  (B.C.  1952).  A  natural  gas  transmission  and 
distribution  company  serving  residential,  commercial  and 
industrial  customers  in  the  interior  of  British  Columbia.  At  June  30, 
1984,  co.  served  119,319  customers. 

Wholly-owned  subsids.  own  and  operate  pipelines  transmitting 
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natural  gas  to  Dawson  Creek  and  East  Kootenay  region  of  B.C., 
and  to  Grande  Prairie,  Alta.,  and  surrounding  area.  Other  subsids. 
are  engaged  in  oil  and  gas  exploration  production  transmission 
and  in  real  estate  development. 

Pipelines  —  At  June  30,  1984,  co.'s  system  comprised  2,040 
km  transmission  lines,  3,675  km  distribution  lines  and  2,707  km 
service  lines.  A  subsid,  operates  1,477  km  of  oil  pipeline. 

Capital  Expenditures  —  In  fiscal  1984,  expenditures  totaled 
$20,828,000  compared  to  $19,626,000  in  fiscal  1983. 

Gas  Supply  —  Co.  purchases  gas  requirements  from 
Westcoast  Transmission  Co.  Ltd.  through  B.C.  Petroleum  Corp.  In 
fiscal  1974  co.  negotiated  contract  with  Alberta  and  Southern 
Gas  Co.  Ltd.  allowing  Inland  to  buy  winter  peaking  gas  in 
quantities  of  up  to  50,000  mcf.  per  day  and  not  exceeding 
2,500,000  mcf.  annually;  this  gas  must  be  returned  to  Alberta  and 
Southern  in  off-peak  summer  months. 

Natural  Gas  Sales 


Fiscal  Gas  Sales  Meters  in 

Year  «GJ  Service 

1980  .  57,727,000  92,020 

1981  60,992,000  100,196 

1982  .  58,452,000  106,886 

1983  .  58,099,000  112,790 

1984  .  58,011,000  119,319 


■  Gigajoules  (109  joules). 

Directors  —  R.  L.  Cliff,  chm.;  R.  E.  Kadlec,  pres.  &  chief  exec, 
officer;  R.  B.  Stokes,  exec,  v-p;  H.  R.  Whittall,  R.  G.  Brodie,  T.  G. 
Rust,  G.  F.  MacFarlane,  T.  A.  Buell,  Vancouver;  H.  B.  Simpson, 
Okanagan  Mission,  B.C. 

Key  Personnel  —  C.  I.  Kleven,  v-p,  fin.  &  admin.;  G.  M.  O.  Solly, 
v-p,  oper.;  J.  L.  Randall,  v-p,  mktg.  &  utility  planning;  R.  T.  O'Cal¬ 
laghan,  v-p,  engineering;  P.  D.  Lloyd,  gen.  counsel  &  sec.;  D.  G. 
Besel,  compt. 

No.  of  Employees  —  418  average  in  fiscal  1984. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

5%  Pfce. 

400,000  sh. 

400,000  sh. 

$20 

10%  2nd  Pfce. 

400,000  sh. 

319,400  sh. 

$25 

Common 

10,000,000  sh. 

5,801,125  sh. 

$1 

Major  Shareholder  —  At  Sept.  19,  1984,  Trans  Mountain  Pipe 
Line  Co.  Ltd.  held  49.9%  of  o/s  com.  shs. 


5%  Pfce.  —  Redeem,  at  $21  per  sh.;  par  in  liquidation;  plus  a 
further  5%  ($1)  if  voluntary.  Nonvoting  unless  8  quarterly  divds.  in 
arrears,  when  entitled  to  one  vote  per  sh.  until  all  arrears  of  divds. 
have  been  paid. 

10%  2nd  Pfce.  —  Rank  junior  to  the  5%  pfce.  Entitled  to  $25  in 
liquidation  if  involuntary;  $27.50  if  voluntary.  Not  redeem,  prior  to 
July  1,  1981;  thereafter  at  co.'s  option  at  $26.25  per  sh.  on  or  be¬ 
fore  June  30,  1982;  prem.  reducing  by  $0.25  per  sh.  to  June  30, 
1986;  thereafter  at  $25  per  sh.  Fund  to  purchase  for  cancellation 
up  to  5,000  shs.  in  each  quarter  at  not  more  than  $25  per  sh. 

Non-voting  unless  8  quarterly  divds.  in  arrears,  when  entitled  to 
one  vote  per  share. 

Common  —  One  vote  per  share 

Dividends  —  Pfce.:  5%  Pfce.  —  Entitled  to  5%  ($1)  per  sh. 
p.a.  cum.  pay.  Jan.,  Apr.,  July  and  Oct.  15;  paid  regularly.  10% 
2nd  Pfce.  —  Entitled  to  fixed  cumulative  cash  dividend  at  rate  of 
10%  ($2.50)  per  sh.  payable  quarterly  on  15th  of  Jan.,  Apr.,  July 
and  Oct.  Initial  dividend  of  7354  cents  per  sh.  paid  Oct.  15,  1976; 
regular  quarterly  divds.  of  6254c  per  sh.  pd.  since.  Common:  Paid 
continuously  from  1964.  Present  rate  $1.20  per  sh.  p.a.  pay. 
quarterly,  estab.  with  30c  per  sh.  pd.  Feb.  15,  1985.  Prev.  divds. 
pd.  at  rate  of  $1.10  per  sh.  pa. a.  quarterly  from  May  15,  1981 ,  to 
Nov.  15,  1984,  incl.  Com.  divds.  pd.  in  recent  fiscal  years  follow: 


1971  . 

.  $0.55 

1976-78 

.  $0.80 

1972  . 

. 0.63 

1979  . 

,  0.82  Vi 

1973  . 

.  0.69 

1980 

0.92,/2 

1974  . 

.  0.72 

1981  . 

.  1.025 

1975  . 

.  0.74 

1982-84  . 

1.10 

Long-Term  Debt 

At  June  30,  1984,  long-term  debt  totaled  $130,364,000  incl. 
$6,027,000  due  in  1  yr.  Sinking  fund  requirements  and  debt 
maturities  over  the  next  five  years  are  as  follows:  1985, 
$6  ,126,500;  1986,  $2,734,500;  1987,  $2,845,500;  1988 

$2,958,500;  1989,  $3,207,500. 

First  Mtge.  S  F  Bonds: 

Trustee  for  all  series  is  Royal  Trust  Co. 

8%  Series  D  —  Dated  June  16,  1969;  due  Dec.  31,  1989.  Inter¬ 
est  June  and  Dec  31.  Issued  $5,000,000;  o/s  at  June  30,  1984, 
$3,594,000.  Sold  privately. 


8 54%  Series  E  —  Dated  Nov.  1,  1971;  due  Nov.  1,  1991.  Inter¬ 
est  May  and  Nov.  1.  Issued  $7,500,000.  O/s  at  June  30,  1984, 
$5,931,000. 

Redeem,  at  108.25  to  Nov.  1,  1973;  premium  thereafter 
decreasing  each  year  to  100.50  on  Nov.  1,  1988;  thereafter  at 
par.  For  s.f .  purposes  redeem,  at  par.  Not  redeem,  prior  to  Nov.  1 , 
1986,  for  refunding  at  interest  rate  of  less  than  814%.  Sinking  fund 
Nov.  1  in  each  year  1975-90,  incl.,  sufficient  to  retire  approx,  one- 
half  o/s  principal  amount  of  bonds. 

8%%  Series  F  —  Dated  May  1,  1973;  due  Apr.  15,  1993.  Inter¬ 
est  Apr.  and  Oct.  15.  Author,  and  issued  $7,500,000;  o/s  at  June 
30,  1984,  $6,148,000. 

Redeem,  at  108.375  to  and  incl.  Apr.  15,  1974;  thereafter  at 
108.00  to  and  incl.  Apr.  15,  1975;  thereafter  premium  decreasing 
0.50%  of  1%  p.a.  to  100.50  on  Apr.  15,  1990;  thereafter  at  par. 
Not  redeem,  prior  to  Apr.  15,  1988,  for  refunding  at  interest  rate  of 
less  than  8%%.  Sinking  fund  on  Apr.  15  in  each  of  the  years  1977 
to  1992,  incl.,  to  retire  annual  principal  amounts  from  $120,000  to 
$400,000. 

1154%  Series  G  —  Dated  June  26,  1975;  due  June  15,  1995. 
Interest  June  and  Dec.  15.  Author,  and  issued,  $12,000,000;  o/s 
at  June  30,  1984,  $9,951,000. 

Redeem,  at  1 1 1.125  to  June  14,  1976;  thereafter  at  1 10.50  to 
June  14,  1977;  thereafter  premium  decreasing  by  0.75%  of  1% 
p.a.  to  103.00  on  June  14,  1987;  thereafter  by  0.50%  in  each  sub¬ 
sequent  year  to  100.50  on  June  14,  1982;  thereafter  at  par.  Not 
redeem,  prior  to  June  15,  1990,  for  refunding  at  interest  rate  of 
less  than  1154%.  Sinking  fund  on  June  15  in  each  of  the  years 
1977  to  1994,  incl.  to  retire  annual  principal  amounts  of  from 
$165,000  to  $985,000,  with  optional  additional  retirements  in 
same  years  of  from  $50,000  to  $150,000. 

954%  S  F  Debs.,  Ser.  A  —  Dated  Nov.  21,  1977;  due  Nov.  30, 
1997.  Interest  May  31  and  Nov.  30.  Author.,  and  issued, 
$12,000,000.  O/s  at  June  30,  1984,  $10,896,000. 

Redeem,  at  109.875  on  or  before  Nov.  30,  1978;  thereafter  at 
109.25  on  or  before  Nov.  30,  1979;  thereafter  premium 
decreasing  0.75%  in  each  year  to  104.75  on  Nov.,  1985; 
thereafter  premium  decreasing  0.50%  in  each  year  to  Nov.  30, 
1990;  thereafter  decreasing  0.45%  to  Nov.  30,  1994;  thereafter  at 
par.  Redeem,  for  s.f.  at  par.  Not  redeem,  prior  to  Nov.  30,  1 992  for 
refunding  at  interest  rate  of  less  than  954%.  Sinking  fund  Nov.  30, 
1980  to  1996,  incl.  to  retire  annual  principal  amounts  from 
$240,000  to  $720,000,  with  optional  additional  retirements  in 
same  years  of  $120,000. 

Security  —  Direct  obligation  of  co.;  but  not  secured  by  any 
mortgage,  pledge  or  other  charge. 

Trustee  —  The  Royal  Trust  Co. 

14%%  Debs.,  Sec.  C  —  Dated  July  15,  1984;  due  July  15, 
1990.  Int.  Jan.  and  July  15.  Author.,  iss.  &  o/s  at  Dec.  31,  1984, 
l$25,000,000.  Not  redeemable  prior  to  maturity.  Privately  placed 
in  July  1985,  subsequent  to  fiscal  yr.-end. 

1854%  S.F.  Debs.,  Ser.  B  —  Dated  Nov.  17,  1981;  due  Nov. 
15,  1996.  Author.,  issued  and  o/s  at  June  30,  1984,  $18, 150,000. 
Placed  privately. 

Bank  loans  and  notes  —  O/s  at  June  30,  1984,  $25,000,000. 

Other  Long-Term  Debt  —  Also  o/s  at  June  30,  1984  were 
$1,694,000  of  9%  first  mortgage  bonds  of  Columbia  Natural  Gas 
Limited,  due  June  15,  1993;  $25,000,000  bank  loans  short-term 
notes,  $49,000,000  in  term  bank  loans  (incl.  $25,000,000  of 
14%%  debs.,  ser.  C)  of  Trans  Mountain  Pipe  Line  Co.  Ltd. 

Wholly-Owned  Subsidiaries 

Peace  River  Transmission  Co.  Ltd.  —  Owns  and  operates  33 
miles  of  inter-provincial  pipeline  for  transmission  of  natural  gas 
from  Pouce  Coupe  gas  field,  Alta.,  to  Dawson  Creek,  Pouce 
Coupe  and  Rolla,  B.C.  Gas  is  sold  to  Northland  Utilities  (B.C.)  Ltd 

Grande  Prairie  Transmission  Co.  Ltd.  —  Owns  and  operates 
89  miles  of  pipeline  for  transmission  of  natural  gas  from  Rycroft 
and  Hamelin  Creek  gas  fields  to  Grande  Prairie,  Alta.,  and  other 
communities  in  the  area.  Retail  distribution  provided  by 
Northwestern  Utilities  Ltd. 

St.  John  Gas  &  Oil  Co.  Ltd.  —  Has  interest  in  lease  selections 
from  former  permit  nos.  22  and  30  in  Fort  St.  John  area,  B.C.,  and 
participates  in  oil  and  gas  production. 

Inland  Development  Co.  Ltd.  —  Owns  60  acres  of  industrial 
land  in  the  Kelowna,  B.C.,  area,  on  which  construction  of  an  indus¬ 
trial  park  proposed. 

Columbia  Natural  Gas  Ltd.  —  Operates  a  natural  gas 
distribution  system  in  East  Kootenay  area,  B.C. 

Other  Subsidiary 

Trans  Mountain  Pipe  Line  Company  Ltd.  —  67%  owned 
(which  see). 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1984 

1983 

- $000 

Revenue  . 

250,619 

215,536 

Deprec.  &  amort.,  etc . 

7,644 

5,783 

Interest  charges  . 

16,605 

9,838 

Income  tax  provision  . 

9,338 

10,178 

Equity  income  . 

Net  income,  operations 

7,872 

9,099 

Extraordinary  items  . 

244 

d308 

Net  income 

8,116 

8,791 

Earnings  per  com.  share  . 

On  net  income,  oper. 

$2.29 

$1.76 

On  net  income 

$2.38 

$1.69 

- $000  - 

Cash  &  equivalent  . 

Inventories . 

5,878 

5,599 

Investments  . 

3,277 

3,536 

Fixed  assets,  net 

210,773 

198,723 

Total  assets 

248,458 

236,244 

Current  liabilities  . 

46,757 

57,160 

Long-term  debt,  net  . 

124,337 

109,617 

Shareholders'  equity  .... 

47,703 

44,401 

Working  capital 

d  18,055 

d28,177 

Cash  flow 

21,559 

18,033 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1985  ■  .  $130,157,000 

$3,713,000 

$1.07 

1984  250,619,000 

7,872,000 

2.29 

1983  215,536,000 

9,099,000 

1.76 

1982  _  181,753,637 

6,259,156 

1.60 

1981  _  128,068,363 

6,777,780 

1.82 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Dec.  30,  1984. 


Inland  Trust  and  Savings  Corporation  Limited 

Head  Off.  —  1054  Portage  Ave.,  Winnipeg,  Man.,  R3G  3M2. 
Telephone  —  (204)  786-7801  Trans.  Agent  —  Co.  Listed  —  W 
(ser.  A  ptce.  only). 

Company  —  (Man.  1966).  Co.  offers  savings  and  chequing 
accounts,  GIC’s,  home  ownership  and  retirement  savings  plans, 
mortgage  loans  and  invests,  and  other  related  services. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Interest  &  other  inc . 

Interest  charges  . 

Provision  loan  losses 

Salaries  &  benefits  . 

Income  taxes  . 

Net  income,  operations 
Extraordinary  items 

Net  income  . 

Earnings  per  cl.  A  &  B  sh.: 
On  net  income,  oper. 

On  net  income  . 

Cash  resources  . 

Securities  . 

Loans  . 

Total  assets  . 

Deposits  . 

Accounts  payable 
Approp.  for  contingencies 
Shareholders'  equity  .... 

Fiscal 
Year 
1984 
1983 
1982 
1981 
1980 

•  As  originally 


1984 

1983 

$000 

18,503 

18,370 

15,780 

15,406 

397 

303 

549 

533 

134 

292 

630 

842 

630 

842 

$0.65 

$0.97 

$0.65 

$0.97 

5,795 

6,247 

12,580 

13,121 

124,071 

130,370 

148,134 

153,371 

139,323 

144,622 

179 

227 

7,978 

7,635 

Net  Inc. 

Earns,  per 

Oper# 

cl.  A  &  B  sh. 

$630,000 

$0.65 

842,000 

0.97 

602,000 

0.61 

664,000 

0.70 

644,000 

0.77 

Revenue# 

$18,503,000 
18,370,000 
18,189,000 
18,31 1,000 
15,500,000 
reported  by  the  company. 


Directors  —  Manuel  Bricker,  pres.  &  chief  exec,  officer;  Irwin 
Dorfman,  v-p  &  corp.  counsel;  M.  A.  MacRae,  v-p  &  chief  fin.  offi¬ 
cer;  V.  M  Dyck,  mtge.  mgr.;  S.  F.  Bricker,  asst,  sec.;  R.  L.  Bricker, 
Winnipeg;  J  P.  Johnson,  The  Pas,  Man.;  W.  F.  Schneider,  Benito, 
Man. 

Key  Personnel  —  George  Bricker,  sec.;  G.  R.  Cairns,  asst, 
sec. 


Capital  Stock 

Pref. 

Ser.  A 
Ser.  B 
Cl.  A  com. 

Cl.  B  com. 


—  Author. 
4,300,393  sh. 


Outstand. 


300,393  sh. 
147,727  sh. 
30,000  sh. 
629,873  sh. 


100,000  sh. 

1,599,607  sh. 

Ser.  A  Pfce.  —  Entitled  to  45c  per  sh.  p.a.,  cum.  Redeem,  after 
Dec.  31 ,  1985  at  $5  per  sh.,  subject  to  approval  of  Superintendent 
of  Insurance  of  Canada. 

Ser.  B  Pfce.  —  Entitled  to  45c  per  sh.  p.a.,  cum.  Redeem,  at 
$4.40  per  sh.,  subject  to  approval  of  Superintendent  of  Insurance 
of  Canada. 

Dividends  —  Ser.  A  Pfce.  —  Entitled  to  45c  per  sh.  p.a.,  cum., 
pay.  s.a.,  June  1  and  Dec.  1.  Initial  divd.  of  23c  per  sh.  pd.  Dec.  3, 
1979;  alternating  divds.  of  22c  and  23c  per  sh.  pd.  s.a.  since.  Ser. 
B  Pfce.  —  Entitled  to  45c  per  sh.  p.a.  cum.,  pay.  s.a.  June  1  and 
Dec.  1.  Initial  22c  pd.  June  1,  1981;  alternating  divds.  of  23c  and 
22c  pd.  regularly  s.a.  since  Com.  —  13c  per  sh.  pd.  approx. 
Sept.  30  in  each  yr.  1978  to  1984,  incl. 


Innopac  Inc. 

Head  Off.  —  1200  Sheppard  Ave.  E.,  #509,  Willowdale,  Ont. 
M2K  2R8.  Telephone  —  (416)  497-3399.  Trans.  Agent  — 
Canada  Trust  Company,  Vancouver,  Calgary,  Regina,  Winnipeg, 
Toronto,  Montreal,  Halifax.  Listed  —  T,  M. 

Company  —  (Can.  1983).  Engaged  in  the  design,  develop¬ 
ment,  production,  and  marketing  of  packaging  and  proprietary 
filling  and  sealing  machinery  through  divs.  and  wholly  owned 
subsid.  Opers.  are  segmented  by  six  major  product  groups  which 
are:  Injection  Molded  Plastic  Containers  which  incl.  containers 
with  a  capacity  from  four  oz.  to  five  gallons  used  for  food  and  in¬ 
dustrial  products;  Foam  Containers  which  incl.  styrene  foam  take¬ 
out  containers,  plates  and  bowls  for  food  service  and  institutional 
markets;  Rigid  Packaging  Materials  and  Systems  which  incl.  the 
prod,  of  both  machinery  and  materials  for  single-service  creamer 
cups,  butter  pats,  and  bulk  ice  cream  containers;  Flexible 
Packaging  Materials  and  Systems  which  incl.  laminated  plastic 
film  for  vacuum  packaging  in  the  meat  and  cheese  industry  and 
other  plastic  food  packages  such  as  plastic  bags  for  milk  and 
bread;  Impact  Extrusion  used  in  the  production  of  metal  tube  con¬ 
tainers  for  pharmaceutical,  food,  household,  and  industrial 
products;  and  Corrugated  Plastic  Packaging  used  for  specialty 
packaging,  also  used  for  plastic  display  signs  and  construction 
panels. 

Manufacturing  facilities  are  located  in  Forest  City,  North 
Carolina;  Iowa  Falls,  Iowa;  Wellsburg,  West  Virginia;  Longview, 
Texas;  Middletown,  New  York;  Montgomery,  Alabama;  Columbus 
Ohio;  Peterborough,  Ont.;  Montreal  and  Granby,  Que.;  Toronto, 
Ont.;  and  Hawkesbury,  Ont. 

Effective  Dec.  31,  1983,  the  co.'s  wholly-owned  subsids.  Purity 
Packaging  Ltd.  and  Montebello  Metal  Inc.  were  amalgamated  and 
became  divs.  of  the  co. 

Directors  —  E.  E.  Baker,  chm.,  Long  Sault,  Ont.;  R.  W. 
Kettlewell,  pres.  &  chief  exec,  officer,  Thornhill;  J.  D.  W. 
Kettlewell,  v-p,  Peterborough,  Ont.;  R.  W.  Chorlton,  Ottawa,  Ont.; 
E.  F.  Findlay,  Toronto,  Ont.;  G.  Francolini;  M.  A.  Meighen. 

Key  Personnel  —  M.  Craig,  v-p,  fin.  &  sec.;  J.  B.  Parker,  v-p, 
mktg. 

No.  of  Employees  —  Approximately  1,300. 

Capital  Stock  —  Author.  Outstand. 

Pref.  Unlimited  nil 

Common  Unlimited  10,383,401  sh. 

Major  Shareholders  —  Officers  and  directors  hold  22%, 
and  Canadian  General  Investments  Ltd.  hold  10%  of  o/s  com. 
shs. 

Capital  Stock  Changes  —  Co.  incorporated  on  June  29,  1983, 
with  one  sh.  To  Dec.  5,  1983,  6,408,401  shs.  issued  for  various 
acquisitions  and  175,000  through  options.  On  Nov.  22,  1983, 
3,800,000  shs.  issued  through  public  offering  at  $7.50  per  sh. 

Dividend  —  Present  rate  20c  per  sh.  p.a.,  estab.  with  initial 
pay.  of  5c  per  sh.  on  Mar.  1,  1984. 
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Long-Term  Debt  —  O/s  Aug.  31,  1984,  $22,221,000  incl. 
$2,223,000  due  in  one  year.  Debt  comprised  of  $4,000,000  due  to 
vendors  of  Purity  Packaging  with  int.  at  10%;  $598,000  fltg.  rate 
term  loans;  $7,564,000  US  fltg.  rate  notes;  $10,059,000  6%  to 
13.5%  secured  notes  and  mtges. 

Divisions  —  Purity  Packaging,  Peterborough,  Ont.;  Condor 
Laminations,  Toronto,  Ont.;  Emballages  Purity,  Montreal,  Que.; 
Montebello  Metal,  Hawksbury,  Ont.;  Mammoth  and  Polytherm, 
divs.  of  Genpak  Corporation. 

Wholly-Owned  Subsidiaries  —  Purity  Packaging  Corpora¬ 
tion,  Columbus,  Ohio;  Glen  Falls  International  Corp.,  N  Y.  and 
its  wholly-owned  subsids.,  Genpak  Corp.,  Glen  Falls,  N.Y.; 
Coroplast  Inc.,  Granby,  Que. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1984 

1983* 

-  $000  - 

Revenue  . 

146,248 

1 18,196 

Deprec.  &  amort.,  etc . 

5,947 

n.a. 

Interest  charges  . 

3,833 

4,268 

Income  tax  provision  . 

6,257 

3,479 

Equity  income  . 

Net  income,  operations 

8,393 

4,905 

Extraordinary  items 

509 

Net  income 

8,393 

5,414 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.81 

$0.47 

On  net  income  . 

$0.81 

$0.52 

-  $000  - 

Cash  &  equivalent  . 

5,219 

Inventories  . 

19,389 

15,438 

Accts.  receivable  . 

15,669 

12,996 

Fixed  assets,  net  . 

43,003 

28,715 

Total  assets 

113,976 

79,495 

Current  liabilities  . 

28,705 

23,210 

Long-term  debt,  net  . 

19,998 

34,788 

Shareholders'  equity  . 

59,948 

13,801 

Working  capital 

12,476 

6,116 

Cash  flow 

17,256 

n.a. 

■  Pro-forma  reflecting  the 

subsequent  consolidation 

of  five 

subsidiaries. 


Inter-City  Gas  Corporation 

Head  Off.  —  444  St.  Mary  Ave.,  Winnipeg,  Man.  R3C  3T7. 
Telephone  —  (204)  944-9920  Trans.  Agent  —  Guaranty  Trust 
Company,  Winnipeg,  Toronto,  Calgary,  Vancouver,  Montreal, 
Regina  and  Halifax;  Morgan  Guaranty  Trust  Co.,  New  York.  Listed 
—  T  (2nd  &  3rd  pfce.  &  com.),  W,  A. 

Company  —  (Man.  1954;  amalg.  1980).  Directly  and  through 
subsids.,  engaged  in  the  transmission  and  distrib.  of  natural  gas  in 
B.C.,  Alberta,  Manitoba,  Ontario,  Quebec  and  Minnesota;  the 
distrib.  of  propane  gasoline  and  industrial  gases  in  Quebec, 
Ontario  and  western  Canada;  the  explor.  for  and  devel.  of  oil  and 
natural  gas  in  western  Canada  and  the  U.S.;  the  mfr.  and  distrib. 
of  heating,  air  conditioning  and  related  prods.;  and  the  fabrication 
of  large-  diameter  and  corrugated  steel  pipe. 

Capital  expenditures  totaled  $120,653,000  in  1984 
($62,479,000  in  1983). 

Effective  Sept.  30,  1984,  co.  acquired  Northern  and  Central 
Gas  Corp.  Ltd.  from  Norcen  Energy  Resources  Ltd.  for  $240  mil¬ 
lion  consisting  of  $163  million  cash  and  $77  million  1st  pfce.  shs. 

In  1984,  divds.  on  pfce.  shs.  held  by  co.  in  MICC  Investments 
Ltd.  suspended  and  redemp.  requirement  on  Dec.  31,  1984,  not 
met.  As  a  result,  co.  recorded  total  provision  of  $28.7  million 
against  its  investment  in  pfce.  shs.  and  wts.  of  MICC  in  its  1984 
accounts. 

Directors  —  R.  G.  Graham,  pres  &  chief  exec,  officer;  D.  S. 
Rogers,  exec,  v-p  &  chief  oper.  officer,  Winnipeg;  W.  R.  Harding, 
v-p  corp.  devel..  Treasure  Island,  Fla.;  J.  D.  Riley,  J.  F.  Fraser, 
Alan  Sweatman,  Winnipeg;  J  H.  Coleman,  G.  C.  Solomon,  Regina; 
H.  R.  Cohen,  Moncton,  N.B.;  Stanley  Davison,  Calgary;  Leonard 
Ellen,  Montreal,  Que. 

Key  Personnel  —  Peter  Marriott,  sr.  v-p,  fin.  &  chief  fin. 
officer;  C.  R.  Beenham,  sr.  v-p,  admin.;  N.  J.  Didur,  group  v-p,  utili¬ 
ties;  R.  C.  Siegfried,  group  v-p.  resources;  H.  J.  Forrest,  group  v-p, 
mfr.’d  prods.;  J  H  Stollery,  group  v-p,  liquid  gas;  J.  E.  Carstairs, 
v-p  &  sec.;  Reginald  Noseworthy,  v-p,  mgmt.  information  systems; 
K.  J.  Mondor,  contr.;  T.  M.  Carey,  asst.  sec. 


No.  of  Employees  —  Approx.  4,200  in  Feb.  1985 


Capital  Stock* —  Author. 

Outstand. 

1st  Pfce. 

600,000  sh. 

Ser.  A 

1 10,000  sh. 

Ser.  B 

99,000  sh. 

Ser.  C 

108,000  sh. 

2nd  Pfce. 

262,468  sh. 

Ser.  A 

76,473  sh. 

Ser.  B 

70,810  sh. 

3rd  Pfce. 

10,000,000  sh. 

$2,125, 

1985  ser. 

3,000,000  sh. 

Common 

§50,000,000  sh. 

□  18,527,362  sh. 

•At  Dec.  31,  1984,  but  giving  effect  to  iss.  of  3,000,000  1985 
ser.  3rd  pfce.  shs.  in  Apr.  1985. 

□Excl.  4,953,735  shs.  held  by  subsids. 

§lncl.  3,000,000  shs.  reserved  for  exer.  of  wts.;  1,499,000  shs. 
reserved  for  iss.  under  options;  and  1,000  shs.  reserved  for  iss. 
under  stk.  divd.  and  sh.  purch.  plans. 

1  st  Pfce.,  Ser.  A  —  Entitled  to  fixed  cum.  pref.  divds.  of  $56  per 
sh.  p.a.  Redeem  at  $700  per  sh.  Voting.  Privately  held. 

1st  Pfce.,  Ser.  B  —  Entitled  to  fixed  cum.  divds.  of  $1 .65  per  sh. 
p.a.  Redeem,  at  $22  per  sh.  Starting  May,  1977,  purch.  fund  to  re¬ 
tire  7%  of  original  issue  p.a.  amt.  to  1981;  13%  in  1982-86;  and 
5%  p.a  thereafter.  Voting.  Privately  held. 

1st  Pfce.,  Ser.  C  —  Entitled  to  fixed  cum.  divds.  of  $2.10  per 
sh.  p.a.  Redeem,  at  $21  per  sh.  Starting  1977,  purch.  fund  to  re¬ 
tire  min.  of  7%  of  original  issue  p.a.  to  1981;  then  13%  p.a.  1982- 
86;  and  5%  p.a.  thereafter.  Voting.  Privately  held. 

2nd  Pfce.,  Ser.  A  —  Entitled  to  fixed  cum.  divd.  of  $1.30  per  sh. 
p.a.  Redeemable  at  $20.63  per  sh.  Purch.  fund  to  retire  min.  of  3% 
of  original  issue  amt.  o/s  at  prev.  year  end.  Voting. 

2nd  Pfce.,  Ser.  B  —  Entitled  to  fixed  cum.  divd.  of  $1 .50  per  sh. 
p.a.  Redeem,  at  $20.75  per  sh.  Purch.  fund  to  retire  min.  of  3%  of 
original  issue  amt.  o/s  at  prev.  year  end.  Voting. 

$2,125  Conv.  3rd  Pfce.,  1985  Ser.  —  Entitled  to  fixed  cum. 
pref.  divds.  of  $2. 125  per  sh.  p.a.  In  liquid.,  etc.  entitled  to  $25  per 
sh.  plus  accr.  divds.;  if  voluntary,  entitled  to  curr.  redemp  price. 
Not  redeem,  on  or  prior  to  May  2,  1 990;  thereafter  redeem,  at  par; 
in  each  case  plus  accr.  divds.  Conv.  into  com.  shs.  at  $14,375  per 
sh.  (approx.  1.74  com.  shs.  for  each  3rd  pfce  ,  1985  ser.  sh.  con¬ 
verted)  to  May  2,  1988;  thereafter  to  May  2,  1990,  at  $15.25  per 
com.  sh.  (approx.  1.64  com.  shs.  for  each  3rd  pfce.,  1985  ser.  sh. 
converted).  Co.  will  make  reasonable  efforts  to  purch.  for  cancell, 
in  each  12-mo.  period  commencing  July  1,  1990,  4%  of  conv. 
pfce.  shs.  o/s  at  beginning  of  such  period  at  not  exceeding  curr. 
redemp.  price.  Voting. 

Common  —  One  vote  per  sh. 

Warrants  —  O/s  at  Dec.  31,  1984,  wts.  to  purch.  3,000,000 
com.  shs.  at  L$12  per  sh.  to  expiry,  Dec.  1987. 

Options  —  O/s  at  Dec.  31,  1984,  options  to  purch.  547,200 
com.  shs.  at  prices  ranging  from  $8,875  to  $12.75  per  sh. 

Major  Shareholders  —  At  Mar.  31,  1985,  MICC  Investments 
Ltd.  held  27.28%  of  the  o/s  voting  shs.  (37.19%  on  a  fully-diluted 
basis)  O/s  voting  shs.  excl.  4,953,735  com.  shs.  (20.7%  of  total 
o/s  shs.)  held  by  subsids.  which  are  not  voted. 

Capital  Stock  Changes  —  By  S.L.P  dated  May  15,  1970, 
June  18,  1971,  and  June  18,  1973,  com,  stk.  split  on  2-for-1  basis. 
Effective  Sept.  30,  1984,  co.  iss.  1 10,000  Ser.  A  1st  pfce.  shs.  to 
Norcen  Energy  Resources  Ltd.  In  Apr.,  1985,  co.  sold  3,000,000 
to  $2. 125  conv.  3rd  pfce.  shs.,  1985  ser.,  to  public  at  $25  per  sh. 

Dividends  —  Note  —  Co.  required  to  maintain  consol,  net 
worth  at  min.  of  $200,000,000.  At  Dec.  31,  1984,  consol,  net 
worth  was  $206,150,000,  therefore  divds.  restricted  to  an  amt. 
opf  $6,150,000  plus  future  earns.  1st  Pfce.,  Ser.  A,  B  &  C  —  All 
privately  held.  2nd  Pfce.,  Ser.  A  —  Rate  of  $1.30  per  sh.  p.a,, 
cum  pd.  regularly  s.a.,  Apr.  and  Oct.  30  since  65c  pd.  Oct.  3o! 
1 970  ( 1  st  since  rate  increased).  Prev.,  rate  of$1.25p.a.  pd.  regu¬ 
larly  s.a.  from  Apr.  29,  1967,  to  Apr.  30,  1970,  incl.  7Vs%  2nd 
Pfce.,  Ser.  B  —  Rate  of  $1 .50  p.a.  pd.  s.a.  June  and  Dec.  1 ,  since 
initial  of  75c  per  sh.  pd.  Dec  1,  1971  $2,125  Conv.  3rd  Pfce., 
1985  Ser.  Entitled  to  $2,125  per  sh.  p.a.,  cum.  pay.  quarterly 
Jan.,  Apr.,  July  and  Oct.  1.  Initial  39.007c  per  sh.  pd.  July  1,  1985. 
Com.  —  Present  rate  of  40c  p.a.,  estab  with  quarterly  divd.  of 
10c  pd.  Mar.  31,  1981.  Prev.,  rate  of  32c  per  sh.  p.a.  pd.  quarterly 
from  June  30,  1980  (first  follow,  amalg.)  to  Dec.  31,  1980  incl. 
Com.  divds  decl.  for  recent  years  follow: 

1974  $0.20  1979  $0.31 

1975-76  0.24  1980  .  0.32 

1977  0.27  1981-84  0  40 

1978  0.28 
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Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $877,349,000  (incl.  $29,230,000  due  in 
1  yr.)  as  follows:  $63,485,000  unsec.  revolving  bank  credits; 
$310,037,000  sec.  term  loans  at  various  rates  repay,  to  1998; 
$230,696,000  s.f.  debs,  at  int.  rates  from  5%  to  17%%  due  to 
2008;  $127,439,000  promissory  notes  at  int.  trom  6%  to  1414%, 
due  to  1996;  $  1 16,358,000  1st  mtge.  bonds  at  rates  from  6'/2%  to 
1  1%%,  repay,  to  1998;  $2,059,000  in  sundry  notes  and  mtges.; 
$27,275,000  capital  lease  obligs.  at  8%%  to  14V4 %,  repay  to 
1994. 

Principal  Subsidiaries  (all  wholly-owned  except  where  noted) 
—  Canadian  Hydrocarbons  Ltd.  and  its  subsids.  (which  see); 
Northern  and  Central  Gas  Corp.  Ltd.  and  its  subsids.  (which 
see);  Inter-City  Pipelines  Ltd.  and  its  wholly-owned  subsids., 
ICG  Transmission  Ltd.  and  Inter-City  Minnesota  Pipelines  Ltd.; 
KeepRite  Inc.  (91%  owned;  which  see);  I.C.G.  Gasbec  Inc.;  Blue 
Flame  Propane  Ltd.;  ICG  Industrial  Gas  Ltd.;  Gaz  Inter-Cit6, 
Inc.  —  Has  49%  int.  in  Gaz  Inter-Cit6  Qubbec,  Inc.,  the  sole  dis¬ 
tributor  of  natural  gas  in  Quebec,  outside  of  the  metropolitan  Mon¬ 
treal  area;  Inter-City  Gas  (Minnesota)  Inc.;  ICG  Brunswick  Gas 
Ltd.  (inactive);  Eden  Gas  Co.;  Inter-City  Gathering  Systems 
Ltd.;  Mineli  Pipelines  Ltd.;  Furnasman  Supply  Ltd.;  ICG 
Exploration  Ltd.;  Inter-City  Gas  transmission  Ltd.;  Inter-City 
Gas  Utilities  Ltd.;  ICG  (Plains  Western)  Ltd.;  Canadian  Admiral 
Oils  Co.;  ICG  Resources  Ltd.;  ICG  Vista  Petroleums  Inc.;  ICG 
Manufacturing  Ltd.;  ICG  Scotia  Gas  Ltd.  (50%  int.;  inactive). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

940,821 

657,150 

Deprec.  &  amort.,  etc . 

34,162 

26,518 

Interest  charges  . 

64,055 

43,274 

Income  tax  provision  . 

25,136 

15,043 

Equity  income  . 

4,770 

4,348 

Net  income,  operations 

26,042 

16,514 

Extraordinary  items 

d28,373 

d4,417 

Net  income 

d,2331 

12,097 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.34 

$0.92 

On  net  income  . 

$d0. 19 

$0.66 

$000 

Cash  &  equivalent  . 

4,657 

7,431 

Inventories  . 

99,479 

74,362 

Investments . 

272,999 

77,914 

Fixed  assets,  net  . 

1,006,395 

514,6)39 

Total  assets 

1,690,778 

814,419 

Current  liabilities  . 

351,370 

198,512 

Long-term  debt,  net  . 

848,119 

288,213 

Shareholders'  equity  . 

206,150 

212,253 

Working  capital 

32,428 

12,553 

Cash  flow 

122,316 

87,315 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $940,821,000 

$26,042,000 

$1.34 

1983  .  ...  657,150,000 

16,514,000 

0.92 

1982  620,712,000 

9,239,000 

0.61 

1981  566,397,000 

10,459,000 

0.70 

1980  .  ...  417,178,000 

18,106,000 

1.40 

•  As  originally  reported  by  the  company. 


Inter-Provincial  Diversified  Holdings  Limited 

Head  Off.  —  Hwy.  7  and  Keele  St.,  Concord,  Ont.  Telephone 
—  (416)  881-0220.  Exec.  Off.  —  501,  2  St.  Clair  Ave.  E.,  Toronto 
Ont.  M4T  2T5.  Telephone  —  (416)  967-5670.  Trans.  Agents  — 
The  Canada  Trust  Co.,  Toronto  and  Montreal.  Listed  — -  T  (com. 
only). 

Company  —  (Ont.  1956).  A  holding  co.  whose  ints.  incl. 
partnerships  in  realty  venture  and  shoe  distrib.  business  as  well 
as  a  substantial  int.  in  United  Tire  &  Rubber  Co.  Ltd. 


Directors  —  Joseph  Frieberg,  pres.;  Robert  Scolnick,  v-p  & 
sec.;  J.  P.  Dawson,  Murray  Frieberg,  all  Toronto;  M.J.  Howe. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pfce. 

2,000,000  sh. 

nil 

$10 

Cl.  A 

10,000,000  sh. 

nil 

n.p.v. 

Com. 

•2,040,000  sh. 

833,000  sh. 

$1 

•  Reduced  to  1,979,800  shs.  through  purch.  and  cancell. 


Major  Shareholders  —  At  June,  1985,  Joseph  Frieberg 
beneficially  owned  28.2%,  Murray  Frieberg  held  15.4%,  Robert 
Scolnick  owned  28%  and  Inter-Provincial  Factors  Co,  Ltd.  held 
13.1%  of  o/s  com.  shs. 

Dividends  —  Com.  —  None  paid  since  1964. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $2,657,000. 

Subsidiaries  —  I.C.D.  Development  Co.  of  Arizona  Ltd. 
(wholly  owned);  United  Tire  &  Rubber  Co.  Ltd.  (40.65%  int.; 
which  see);  Howmark  of  Canada  (50%  partnership  int.).  One  of 
Canada's  largest  importers  of  footwear.  Has  75%  int.  in  Olympia 
Shoe  (1975)  Ltd. 

Current  Financial  Position  —  As  at  Dec.  31,  1984,  the  co. 
had  $9,912,620  in  total  assets,  $4,902,899  total  liabilities  and 
$5,009,721  shldrs  equity.  Revenue  for  the  yr.  was  $1,457,496. 
Net  loss  was  $1,459,563  and  loss  per  sh.  was  $1.75. 


Intercontinental  Data  Control  Corporation  Ltd. 

Head  Off.  —  2373  Stevenage  Dr.,  Ottawa,  Ont.,  K1G  3W1. 
Trans.  Agent  —  National  Trust  Company,  Ltd.  Listed  —  V. 

Company  —  (Can.  1978).  Telecommunications  equipment  co. 
Designs,  manufactures  and  markets  a  broad  range  of  voice  and 
data  transmission  products.  Also  in  the  business  of  consulting  to 
other  co.'s  in  the  high  technology  and  aerospace  industries. 
Principal  products  produced  are  Time  Division  Multiplexers.  Plant 
is  located  on  20,000  sq.  ft.  of  leased  space  in  Ottawa,  Ont. 

Directors  —  K.  R.  Patrick,  chm.;  R.  R.  B  Hoodspith,  vice-chm., 
Ottawa,  Ont.;  J.  M.  Beddoes,  pres.,  Kanata,  Ont.;  W.  C.  V. 
Johnson,  sec.,  Ottawa,  Ont.;  D  W.  Paterson,  J.  B.  Gilmer,  W.  B. 
Boggs,  Toronto,  Ont.;  D.  R.  Adamson,  Sidney,  B.C. 

Key  Personnel  —  G.  M.  Drodge,  v-p,  fin.  &  admin.;  A.  J.  Farrell, 
v-p,  eng.;  R.  J.  Crutchlow,  v-p,  mkt. 

Capital  Stock  —  Author.  Outstand* 

1st  Pfce.  2,000,000  sh.  nil 

Common  unlimited  5,813,600  sh. 

•  At  Mar.,  1985. 

Common  —  One  vote  per  share. 

Changes  in  Capital  Stock  —  In  May,  1984,  500,000  units  (2 
com.  shs.  and  1  ser.  A  wt.)  sold  for  $1,500,000  net  to  co. 

Major  Shareholders  —  At  Mar.,  1985,  K.  R.  Patrick  held  35% 
and  CBC  Pension  Board  of  Trustees  held  25%  of  o/s  com.  shs. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1983,  $421,999  of  which 
$8,700  due  in  1  yr.  Comprised  of  $22,507  obligations  under 
capital  lease  with  int.  at  12%,  repay,  to  Feb.,  1986;  $250,000 
12%  deb.,  repay,  s.a.  commencing  May  1983,  due  Nov.  1985; 
$149,492  affiliated  co.  note  pay  with  int.  at  1%%  above  prime. 
Principal  payments  due  in  next  three  yrs.,  1984,  $8,700;  1985, 
$8,700;  and  1986,  $255,107. 

Subsidiary  —  Canus  Technical  Services  Corporation; 

wholly  owned. 


Intermetco  Limited 

Head  Off.  —  P.O.  Box  70,  Hamilton,  Ont.  L8N  3B4.  Telephone 
—  (416)  522-5252.  Trans.  Agent  —  The  Royal  Trust  Co., 
Toronto.  Listed  —  T. 

Company  —  (Ont.  1968  amalg).  Through  subsids.  and  divs., 
co.  is  engaged  in  three  industry  segments.  Metal  products 
consists  of  processing  and  sale  of  recycled  metals  and  the  sale 
of  tubular  and  structural  steel  products  from  plants  in  Ont.,  Que., 
New  Brunswick  and  B.C.,  in  Canada;  and  Mich.,  and  New  York  in 
the  U.S.  The  food  segment  processes  and  distributes  dairy 
products,  snack  foods,  nuts  and  dried  meat  products.  Plants  are 
located  in  Ont.,  Que.,  B.C.,  and  Ramsey,  New  Jersey.  Production 
and  sale  of  commercial  refridgeration  equipment  is  made  through 
the  co.'s  Mississauga,  Ont.  plant.  Co.  also  has  a  realty  operation. 

In  early  1984,  co.  wound  down  subsids.  C.  &  R.  Pipe  &  Steel 
Corp.  and  Petroleum  Pipe  &  Fittings  Corp.,  both  of  Spokane, 
Wash.  The  assets  were  sold  for  a  loss  of  $195,000. 

Directors  —  F  P.  Gdldblatt,  hon.  chm.;  M.  E.  Goldblatt,  pres.; 
A.  M.  Goldblatt,  exec,  v-p;  M.  Orlander,  corp.  v-p;  C.  J.  Munro,  An- 
caster,  Ont.;  G.  O.  Loach,  C.  H.  Hollingshead,  W.  D.  Rooney,  A.  I. 
Hainey,  Toronto;  W.  A.  Moeser,  Kitchener,  Ont.;  M.  S.  Goldblatt. 

Key  Personnel  —  J.  J.  Stortz,  sec.  &  asst,  to  pres.;  E.  J.  Fra¬ 
ser,  treas.  &  contr.;  D.  A.  Higson,  mgr.,  fin.  services;  H.  K.  Brown, 
v-p,  metals  recycling;  G.  F.  Carter,  v-p,  food. 

No.  of  Employees  —  Approx.  850  at  Mar ,  1985. 


308 


THE  FINANCIAL  POST 


Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  1,576,536  sh.  n.p.v. 

Major  Shareholders  —  The  Goldblatt  family  beneficially  held 
41%  of  the  o/s  shs.  at  March,  1985. 

Dividends  —  7c  per  sh.  pd.  Apr.  31,  1985;  Jan.  31,  Apr.  30, 
July  31,  and  Oct.  31,  1984;  and  5c  per  sh.  pd  Oct.  1 1,  1983.  Prev, 
rate  of  60c  p  a.,  pd.  quarterly  from  Jan.  30,  1979,  to  Apr.  21, 
1981,  incl. 

Divds.  have  been  as  follows  in  recent  fiscal  years: 

1975  . $0.22+$0.04  1981  $0.30 

1976-78  .  0.40  1983  0.05 

1979-80  .  0.60  1984  0.28 

Long-Term  Debt  —  The  co.  had  debt  o/s  at  Oct.  31,  1984  of 
$15,510,000  incl.  $1,488,000  due  in  1  yr. 

Previous  Long-Term  Debt  —  7 'A%  Conv.  S.F.  Debs.,  Ser.  A: 
Dated  May  1,  1969;  due  May  1,  1984.  Author.  &  issued, 
$1,500,000;  o/s  at  Oct.  31,  1981,  $414,000.  All  redeem,  during 
fiscal  1982. 

Subsidiaries  and  Divisions  —  International  Iron  &  Metal  Co., 
Hamilton,  Ont.;  Compressed  Metals  Co.,  Toronto,  Ont.;  Coretel, 
Quebec  City;  Ferrobec  Lt6e,  Montreal,  Que.;  Fers  et  Metaux 
Recycles  Lt6e,  (50%  owned),  La  Prairie,  Quebec;  Cyclomet, 
(50%  owned),  Scoudouc,  New  Brunswick;  Shearmet  Recycling, 
(50%  owned),  Thunder  Bay,  Ont.;  Fercyco  Inc.,  (50%  owned), 
London,  Ont.;  J.  Kovinsky  &  Sons  Ltd.,  (42%  owned),  Windsor, 
Ont.;  Intermetco  U.S.  Inc.,  Detroit,  Michigan;  Advance  Metals 
Recycling,  (50%  owned),  Buffalo,  New  York;  Intermetco  U.S.A. 
Ltd.,  Buffalo,  New  York;  Intermetal  U.S.,  Buffalo,  New  York; 
Cappco  Tubular  Products  Co.,  Hamilton,  Montreal,  and 
Vancouver;  David  Ashley  &  Co.,  Toronto  and  Montreal;  Krispak, 
Toronto;  Western  Bird’s  Hill  Creamery  Co.,  Toronto;  Koffman 
Foods  Ltd.,  Richmond,  B.C.;  C.  &  J.  Willenborg,  Ramsey,  New 
Jersey;  General  Refrigeration,  Mississauga,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

$000  - 

Revenue  . 

180,051 

140,747 

Deprec.  &  amort.,  etc . 

2,240 

2,217 

Interest  charges  . 

4,144 

3,731 

Income  tax  provision  . 

979 

626 

Equity  income  . 

1,065 

623 

Net  income,  operations 

2,004 

1,485 

Extraordinary  items  . 

1,142 

613 

Net  income 

3,146 

2,098 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.27 

$0.94 

On  net  income  . 

$1.99 

$1.33 

$000 

Accts.  receivable  . 

24,136 

21,334 

Inventories  . 

27,978 

23,274 

Investments  . 

3,119 

2,131 

Fixed  assets,  net  . 

19,865 

18,915 

Total  assets 

80,251 

70,501 

Current  liabilities  . 

38,117 

26,516 

Long-term  debt,  net  . 

14,022 

18,630 

Shareholders'  equity  . 

27,640 

24,576 

Working  capital 

15,481 

18,914 

Cash  flow 

3,093 

3,399 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

19850  .  ..  $43,139,000 

$475,000 

$0.30 

1984  180,051,000 

2,004,000 

1.27 

1983  140,747,000 

1,485,000 

0.94 

1982  115,995,000 

d2, 152,000 

d  1 .37 

1981  ...  160,038,000 

d565,000 

dO. 36 

1980  206,455,000 

1,212,000 

0.78 

•  As  originally  reported  by  the  company. 
□  3  mos.  ended  Jan.  31,  1985. 


International  Business  Machines  Corporation 

Head  Off.  —  Armonk,  N  Y.  10504.  Telephone  —  (914)  765- 
6436.  Toronto  Off.  —  3500  Steeles  Ave.  E.  Markham,  Ont.  L3R 
2Z 1  Telephone  —  (4 16)  443-2  111.  Trans.  Agent  —  Co.  in  New 
York  and  Chicago;  National  Trust  Co.  Ltd  ,  Toronto;  Trust  General 
du  Canada,  Montreal  Listed  —  (Canada)  —  M,  T. 


Company  —  (New  York  1911).  Provides  information-handling 
systems,  equip,  and  services  used  to  solve  complex  business, 
scientific  and  other  problems.  Prod.  incl.  data  processing 
machines  and  systems,  telecommunications  systems  and  prods., 
office  systems,  info,  distributors,  electric  and  electronic 
typewriters,  copiers,  educational  and  testing  materials  and 
related  supplies  and  services. 

Directors  —  J.  R  Opel,  chm.;  P.  J.  Rizzo,  vice-chm.;  J.  F. 
Akers,  pres.;  G.  B  Beitzel,  J.  G.  Maisonrouge,  D.  P.  Phypers,  sr. 
v-p's;  Nicholas  deB.  Katzenbach,  sr.  v-p  &  gen.  counsel;  Armory 
Houghton,  Jr.,  W.  H.  Moore,  S.  D.  Bechtel,  Jr.,  W.  T.  Coleman,  Jr., 
C.  A.  Hills,  F.  T.  Cary,  W.  W.  Scranton,  T.  F.  Frist,  Jr.,  I.  S.  Shapiro, 
R.  W  Lyman,  J.  R.  Munro,  J.  E.  Burke,  C.  R.  Vance,  Harold  Brown. 

Key  Personnel  —  R  A.  Pfeiffer,  Jr.,  K.  V.  Cassani,  sr.  v-p's; 
A.  J.  Krowe,  sr.  v-p,  fin.  &  planning;  C.  M.  Armstrong,  J.  D.  Kuehler, 
C.  B  Rogers,  Jr.,  sr.  v-p's  &  group  execs;  J.  J.  Forese,  v-p  & 
contr.  The  co.  also  has  35  other  v-p's;  J.  H.  Grady,  sec.;  J.  W.  Ro- 
tenstreich,  treas.;  R.  E.  Bonchick,  J.  W.  Scruggs,  J  H.  Stewart, 
asst,  contrs.;  T.  C.  Irwin,  asst,  sec.;  Sidney  Handler,  B.  E.  Langton, 
asst,  treas. 

No.  of  Employees  —  394,930  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  *750,000,000  sh.  613,076,500  sh.  US$1.25 
•  Of  which  18,595,135  shs.  reserved  for  iss.  under  Employees 
Stock  Purch.  Plan  and  14,104,664  shs.  reserved  for  options. 

Capital  Stock  Changes  —  Since  1925,  co.  has  continuously 
subdivided  its  capital  stock  through  stock  divds.  pd.  to 
shareholders.  Payments  in  recent  years  have  been:  May  3,  1966, 
stock  split  3-for-2  basis;  June  10,  1967,  pd.  214%  stk.  divd.;  May 
9,  1968,  stock  split  2-for-1  basis;  25%  stk.  divd.  (i.e.  5-for-4  ba¬ 
sis)  pd.  May  10,  1973;  stk.  split  4-for-1,  May,  1979. 

Dividends  —  Com.  —  Present  rate  US$4.40  per  sh.  p.a.,  pay. 
quarterly,  estab.  with  divd.  of  US1. 10c  per  sh.  pd.  Sept.  10,  1984. 
Prev.,  rate  of  US$3.80  per  sh.  p.a.  pd.  quarterly  from  June  10, 
1983  to  June  9,  1984,  incl.  Divds.  in  recent  yrs.  have  been  as 
follows: 

1974  US$5.56  1979  US$3.44 

1975  .  6.50  .  *2  58 

1976  8.00  1980-82  .  3.44 

1977  .  10.00  1983  .  3.71 

1978  .  11.52  1984  4.10 

Long-Term  Debt  —  At  Dec.  31,  1984,  co.  had  o/s 

US$3,752,000,000  incl.  US$10,000,000  unamort.  debt  disc,  and 
US$473,000,000  due  in  1  yr.  Debt  comprised:  US$1,285,000,000 
7%%  convert,  subord.  debs.,  due  2004;  US$500,000,000  9V4% 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  US$000 

Revenue 

45,937,000 

40,180,000 

Deprec.  &  amort.,  etc . 

3,701,000 

3,938,000 

Interest  charges  . 

408,000 

390,000 

Income  tax  provision 

5,041,000 

4,455,000 

Equity  income . 

Net  income,  operations 

6,582,000 

5,485,000 

Extraordinary  items 

Net  income 

6,582,000 

5,485,000 

Earnings  per  com.  share: 

On  net  income,  oper. 

US$10.77 

US$9.04 

On  net  income  . 

US$10.77 

US$9.04 

Cash  &  equivalent 

Inventories . 

Investments . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 

Fiscal 

Year  Revenue* 

1984  US$45,937,000,000 

1983  40,921,000,000 

1982  34,962,000,000 

1981  29,438,000,000 

1980  26,643,000,000 


-  US$000 

4,362,000 
6,598,000 
6,070,000 
16,363,000 
42,808,000 
9,640,000 
3,269,000 
26,489,000 
10,735,000 
12,770,000 

Net  Inc. 
Oper.* 
US$6,582,000,000 
5,485,000,000 
4,409,000,000 
3,308,000,000 
3,562,000,000 


1  As  originally  reported  by  the  company. 


5,536,000 

4,381,000 

3,989,000 

16,142,000 

37,461,000 

9,162,000 

2,674,000 

23,219,000 

8,168,000 

12,280,000 

Earns,  per 
com.  sh. 
US$10.77 
9.04 
7.39 
5.63 
6.10 
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notes,  due  1986;  US$450,000,000  9%%  debs.,  due  2004; 
US$180,000,000  10.80%  notes  payable,  due  1985-86; 

US$3,358,000,000  other  debt  related  to  U.S.  opers.,  due  to  2012; 
and  US$394,000,000  debt  obligs.  related  to  non-U. S.  opers  due 
to  2014. 

Wholly-Owned  Subsidiaries  —  IBM  World  Trade  Corp.; 
Science  Research  Associates,  Inc.;  IBM  World  Trade 
Americas/Far  East  Corp.;  IBM  World  Trade  Europe/Middle 
East/Africa  Corp.;  IBM  Instruments,  Inc.;  IBM  Credit  Corp. 

(non-consol  );  Canadian  subsid.  is  IBM  Canada  Ltd.  —  Toronto, 
Ont.  L.  K.  Lodge,  chm.  &  chief  exec,  officer. 


International  Commercial  Bank 
of  Cathay  (Canada) 

Head  Off.  —  910,  150  York  St.,  Toronto,  Ont.  M5H  3S5.  Tele¬ 
phone  —  (416)  947-2800. 

Bank  —  Schedule  B  bank  formed  on  May  27,  1982. 

Directors  —  Ronald  H.  C.  Ho,  chm.,  Taipei;  Paul  Chia,  pres.  & 
chief  exec,  officer;  John  W.  R.  Day,  Toronto;  C.  C.  Chen,  Taipei; 
Yuen  C.  Ma,  Winnipeg;  Joseph  Kung,  Montreal. 

Key  Personnel  —  Y.  M.  Yang,  exec,  v-p;  R.  C.  C.  Lin,  chief 
acct.  &  v-p;  C.  L.  Chen,  v-p;  C.  B.  Wang,  v-p. 

No.  of  Employees  —  12  at  Apr.  30,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100,000  sh.  100,000  sh.  $100 

Major  Shareholders  —  Wholly-owned  by  International 
Commercial  Bank  of  China,  Taipei,  Taiwan. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

$000  - 

Interest  &  other  inc . 

5,759 

2,772 

Interest  charges  . 

4,130 

1,403 

Provision  loan  losses . 

8 

Salaries  &  benefits  . 

466 

453 

Income  taxes  . 

118 

6 

Net  income,  operations 

92 

6 

Extraordinary  items 

Net  income 

92 

6 

Earnings  per  com  share: 

On  net  income,  oper . 

$0.92 

$0.06 

On  net  income  . 

$0.92 

$0.06 

- $000  - 

Cash  resources  . 

26,544 

31,579 

Securities  . 

18,172 

5,081 

Loans  . 

9,778 

2,448 

Total  assets 

56,759 

41,062 

Deposits  . 

44,653 

29,658 

Other  . 

1,473 

884 

Approp.  for  contingencies 

63 

19 

Shareholder's  equity  . 

10,570 

10,501 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.# 

com.  sh. 

1984  ..  .  $1,457,000 

$92,000 

$0.92 

1983  1,302,000 

6,000 

0.06 

•  As  originally  reported  by  the  company. 


International  Domesticated  Furs  Ltd. 

Head  Oft.  —  1673  West  7th  Ave.,  Vancouver,  B.C.  V6J  1S4. 
Telephone  —  (604)  732-6211.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1984,  amalg.).  Conducts  a  beaver  ranching 
oper.  on  12  locations  in  western  U.S. A.  Holds  mineral  prospect, 
31  els.,  Lowland  min.  dist.,  Jefferson  cty.,  Montana. 

In  1984,  Ruby  Resources  Ltd.  amalg.  with  International 
Domesticated  Furs  Ltd.  to  continue  under  the  present  name.  All 
o/s  shs.  of  Ruby  exchanged  for  that  of  the  amalg.  co.  on  a  sh.-for- 
sh.  basis.  International  Domesticated  Fur  shs.  were  cancelled 
without  remuneration. 

Directors  —  W.  M.  Roundy,  pres..  Salt  Lake  City,  Utah;  P.  A. 
Guenette,  Dorion,  Que.;  R.  G.  Heslop,  Vancouver.  V-p.  and  sec. 
—  D.  G.  Crum. 


Capital  Stock  —  Author.  Outstand.#  Par 

Common  10,000,000  sh.  2,712,024  sh.  n.p.v. 

•  Mar.  31,  1985;  510,000  shs.  escrowed. 

Major  Shareholders  —  Western  Reserve  Inc.  held  510,000 
shs.  and  D  G.  Crum,  536,861  shs.  at  April,  1985. 

Current  Financial  Position  —  At  Oct.  26,  1984  amalg.  co.  had 
working  capital  of  $66,750. 


International  Geographies  Ltd. 

Mailing  Address  —  P.O.  Box  220,  Whiterock,  B.C.  V4B  5C6. 
Telephne  —  (206)  332-671 1. Trans  Agent  —  Central  Trust  Co., 
Vancouver.  Listed  —  V. 

Company  —  (B.C.  1973).  Engaged  in  mfr.  and  sale  of  dry 
transfer  lettering,  and  other  graphic  products.  Brand  names: 
Geotype;  Geosign;  Geotape;  Geosenior;  Geoletter;  Stencil. 

Co.  has  17,000  sq.  ft.  mfg.  plant  in  Blaine,  Wash. 

Directors  —  D.  A.  Dewar,  chm.;  R.  S.  Deans,  pres.;  D.  L. 
Brooks,  v-p;  J.  B.  Rogers,  sec.,  all  Vancouver. 

Key  Personnel  —  D.  L.  Brooks,  contr. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  1,534,976  sh.  n.p.v. 

Major  Shareholders  —  Directors  of  co.  hold  approx.  80%  of 
o/s  shs. 

Capital  Stock  Changes  —  On  Sept.  22,  1976,  co. 

consolidated  its  author,  and  iss.  sh.  capital  on  a  basis  of  one  new 
sh.  for  each  5  old  shs. 

Long-term  Debt  —  O/s  at  Mar.  31,  1984  (latest  available), 
$608,000  in  various  loans. 

Wholly-owned  Subsidiaries  —  Deans  Geographies  Ltd.; 
Geographies  Inc.,  and  its  wholly-owned,  inactive  subsid., 
Paragon  Industries,  Inc. 

Current  Financial  Position  —  In  year  ended  Mar.  31,  1984 
(latest  available),  gross  profits  totaled  $899,722  and  net  income 
was  $37,815.  At  that  date,  total  assets  were  $2,051,179. 


International  H.R.S.  Industries,  Inc. 

Head  Off.  —  185  Davenport  Rd.,  Toronto,  Ont.  M5R  1 J 1 . 
Telephone  —  (416)  962-9292.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Vancouver  and  Toronto.  Listed  —  V. 

Company  —  (B.C.  1984  amalg.).  A  holding  and  invest,  co. 
which  participates  in  the  entertainment  industry  through  U.S. 
subsid.,  Hal  Roach  Studios,  Inc.  which  owns  the  classic  Hal 
Roach  film  library  and  produces  entertainment  for  television  and 
theatre.  Major  prods,  are  the  Singing  Machine,  a  product  which 
enables  any  user  to  sing  and  sound  professional;  and 
Colorization,  a  process  which  gives  color  to  black  and  white  mov¬ 
ies.  Also  mkts.  post  production  and  graphic  facilities  to  television, 
advertising  and  communication  industries. 

In  1984,  predecessor  cos.  H.R.S.  Industries  Inc.  and 
Stampede  International  Resources  Inc.  amalg.  to  form  present 
co.  Basis  of  amalg.  as  follows:  2  new  com.  shs.  for  each  3  com. 
shs.  of  Stampede;  1  new  com.  sh.  for  each  cl.  A  sh.  of  H.R.S.;  and 
1  new  com.  sh.  for  each  4  cl.  B  shs.  of  H  R  S.  A  total  of  2,000,000 
pref.  shs.  of  H.R.S.  (held  by  Stampede)  were  cancelled  and  the 
remaining  100,000  pref.  shs.  called  for  redemption. 

Directors  —  Norman  Glick,  pres.;  O.  E.  Dowson-Smith,  sec  - 
treas.,  Toronto;  W.  J.  Worrall,  Vancouver;  C.  W.  Markle,  D.  H. 
Kaufman,  Toronto;  R.  Lerman,  Windsor,  Conn. 

No.  of  Employees  —  Approx.  50. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  25,000,000  sh,  9,345,014  sh.  n.p.v. 

Capital  Stock  Change  —  On  Mar.  18,  1983,  the  cl.  A  &  B  com. 
stk.  split  on  a  3-for-1  basis. 

Subsidiaries  and  Affiliate  —  Hal  Roach  Studios,  Inc.  — 
Hollywood,  Calif.  54%  int.  Co.  has  5.8%  int.  in  Thermodynetics 
Inc.  and  51%  int.  in  Explosafe  Corp.  Ltd.;  The  Singing  Machine 
Inc.  —  79%  beneficial'  int.;  Vidcolor  Image  Inc.  —  60% 
beneficial  int.;  Mobile  Image  (Canada)  Ltd.  —  75%  int.; 
Stampede  Energy  —  100%  int.;  Davenport  Research  —  51%; 
Colorization  Inc.  —  54%. 

Current  Financial  Position  —  For  6  mos.  ended  Sept.  30, 
1984,  co.  reported  net  income  of  $176,207  or  2c  per  com.  sh.  on 
revenues  of  more  than  $6,000,000.  Total  assets  at  Sept.  30, 
1984,  were  $32,000,000  and  working  capital  was  $6,500,000. 
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International  Harvester  Canada  Limited 

Head  Off.  —  208  Hillyard  St.,  Hamilton,  Ont.  L8N  3S5. 
Telephone  —  (416)  549-5231. 

Company  —  (Ont.  1903).  Engaged  in  designing,  manufactur¬ 
ing,  selling,  and  financing  medium  and  heavy  trucks.  Plant  is  in 
Chatham,  Ont. 

Effective  Oct.  31,  1983,  the  co.  sold  Seddon  Diesel  Vehicles 
Ltd.  of  Oldham,  England,  to  Empresa  Nacional  de  Autocamiones, 
S.A.,  of  Madrid. 

On  Jan.  31,  1985,  the  parent  co.  finalized  the  sale  of  certain  as¬ 
sets  of  its  North  American  and  European  agricultural  equip,  opers. 
to  Tenneco  Inc.,  incl.  substantially  all  of  the  Agricultural  Equip,  div. 
assets  of  International  Harvester  Canada. 

Directors  —  H.  D.  Dent,  pres.;  J.  A.  Gibson,  v-p,  fin.  &  treas.;  J. 
E.  Reble,  dir.  human  res.  &  asst,  treas.;  P  M.  Cassar,  compt.  & 
asst,  sec.;  Frank  Lever,  pres.,  International  Harvester  Credit 
Corp.  of  Canada  Ltd.,  all  Burlington;  W.  C.  McConnachie,  dir. 
technical  services. 

Key  Personnel  —  B.  Q.  Murphy,  dir.  truck  sales  &  mktg.;  A.  K. 
Hibbard,  mgr.  service  parts;  D.  A.  Thorsell,  mgr.  finance  sales;  L. 
A.  Pezze,  sec.;  N.  R.  Todd,  asst,  treas. 

No.  of  Employees  —  Avg.  1,700  in  Mar.,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  150,000  sh.  150,000  sh.  n.p.v. 

Major  Shareholder  —  All  o/s  shs.  of  the  co.  are  held  by  Inter¬ 


dealers,  and  financing  of  sales  of  certain  used  goods  accepted  in 
trade  on  retail  sales  of  such  products.  Co.  also  finances 
wholesale  sales  and  is  engaged  in  direct  leasing  for  parent  co. 

Finance  sales  offices  are  located  in  Edmonton,  Alta., 
Burlington,  Ont.,  and  Dorval,  Que. 

Directors  —  Frank  Lever,  pres.;  H.  D  Dent,  v-p;  D.  A.  Thorsell, 
v-p  opers.;  J.  J  Bongiorno;  J.  A.  Gibson;  E.  R.  Griffith;  B.  F. 
Shostack. 

Key  Personnel  —  Kenneth  Campbell,  treas.  &  compt.;  L.  A. 
Pezze,  sec. 

Capital  Stock  —  Author.  Outstand. 

4%  Pfce.  unlimited  568,765  sh. 

Common  unlimited  300,000  sh. 

Major  Shareholder  —  International  Harvester  Canada  Ltd. 
owns  all  o/s  com.  shs.  and  all  o/s  4%  pfce.  shs. 

Capital  Stock  Changes  —  On  Aug.  31,  1982,  co.  author,  an 
unlimited  no.  of  4%  non-cum.  redeem,  pfce.  shs. 

Long-Term  Debt  —  As  at  Oct.  31,  1984,  long-term  debt 
totaled  $1 14,345,000,  incl.  $5,900,000  due  in  1  yr.  and  $18,000 
before  deducting  net  unamort.  discount  of  $18,000.  Debt 
comprised  $71,000,000  in  sr.  debs,  at  int.  rates  from  8 &%  to  15% 
due  to  1986;  $29,489,000  in  sr.  subord.  notes  at  1 1%  to  16.18%, 
due  to  1988;  and  $13,856,000  in  jr.  subord.  notes  at  15.59%  due 
in  1987. 

FINANCIAL  STATEMENTS 


national  Harvester  Co.  of  Delaware. 

Long-Term  Debt  —  As  at  Oct.  31,  1984,  co.  had  o/s 
$14,458,000  l.-t.  debt  incl.  $207,000  due  in  1  yr.  Net  amount  con¬ 
sisted  of  a  $13,947,000  note  with  int.  at  15.59%,  due  in  1987;  and 
$304,000  in  other  l.-t.  debt. 

Wholly-Owned  Subsidiary  —  International  Harvester  Credit 
Corporation  of  Canada  Ltd.  (which  see). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

-  $000  - 

Revenue  . 

961,631 

601,295 

Deprec.  &  amort.,  etc . 

7,441 

7,233 

Interest  charges  . 

10,986 

10,204 

Income  tax  provision  . 

14,290 

(163) 

Equity  income  . 

d  13,207 

d2,218 

Net  income,  operations 

1,507 

d10,170 

Extraordinary  items  . 

12,780 

5,284 

Net  income 

14,287 

d4,886 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

-  $000  - 

Cash  &  equivalent  . 

43 

14 

Inventories  . 

85,471 

70,302 

Equity,  non-consol,  fin.  subsid 

125,469 

124,561 

Fixed  assets,  net  . 

48,866 

48,508 

Total  assets 

344,396 

329,910 

Current  liabilities 

183,317 

182,078 

Long-term  debt,  net  . 

14,251 

15,291 

Shareholders'  equity  . 

146,828 

132,541 

Working  capital 

d49,491 

d48,192 

Cash  flow 

24,731 

909 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31:  1984 

- $000 

Net  revenue  .  42,841 

Deprec.  &  amort.,  etc . 

Interest  charges  .  53,025 

Income  tax  provision  .  (11,500) 

Equity  income  . 

Net  income,  operations  d  13,207 

Extraordinary  items 

Net  income  d  13,207 

Earnings  per  com.  share: 

On  net  income,  oper .  $n.a 

On  net  income  .  $n.a. 

- $000 

Cash  &  equivalent  .  922 

Receivables  (net)  586,392 

Investments  . 

Fixed  assets,  net  . 

Total  assets  606,377 

Current  liabilities  .  339,846 

Long-term  debt,  net  108,427 

Shareholders'  equity  .  125,469 

Working  capital 

Cashflow  d  12,088 

Fiscal  Net  Inc. 

Year  Net  Revenue*  Oper* 

1984  $42,841,000  d$13,207,000 

1983  80,414,000  d2, 218, 000 

1982  ...  112,878,947  d7, 095, 227 

1981  150,888,728  14,477,161 

1980  103,282,254  11,944  346 


1983 


80,414 

59,784 

(2,796) 

d2,218 

d2,218 

$n.a. 
$n  a. 


1,163 

570,537 


579,120 

358,806 

73,270 

124,561 

1,972 

Earns,  per 
com.  sh. 
$n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1984 

$961,631,000 

$1,507,000 

n.a. 

1983 

601,295,000 

dl  0,1 70,000 

n.a. 

1982 

879,127,000 

d42,5 18,000 

n.a. 

1981 

1,233,056,000 

d 36, 209, 000 

n.a. 

1980 

1 ,208, 1 70,000 

20,522,000 

n.a. 

•  As  originally  reported  by  the  company. 


International  Harvester  Credit  Corporation 
of  Canada  Limited 

Head  Off.  —  P.O.  Box  2020,  208  Hillyard  St.,  Hamilton,  Ont. 
L8N  3S5.  Telephone  —  (416)  549-5231. 

Company  —  (Can.  1959;  continuance  1979).  Principal 
business  is  the  financing  in  Canada  of  sales  of  new  products  sold 
by  parent  co.,  International  Harvester  Canada,  Ltd.,  and  its 


•  As  originally  reported  by  the  company. 


International  Medical  Imaging  Specialists  Inc. 

Head  Off.  —  155  W  Hospitality  Lane,  Ste.  100  San 
Bernardino,  Calif.  Cdn.  Head  Off.  —  21704  Mountainview  Cres 
Maple  Ridge,  B  C.  Telephone  —  (604)  463-8608.  Trans.  Agent 
—  National  Trust  Co.,  Vancouver  Listed  —  V. 

Company  —  (B.C.  1983).  Carries  on  business  of  operating 
medical  examination  centres  specializing  in  the  early  detection  of 
breast  cancer  Centres  offer  educational  programs  teaching 
patients  early  breast  disease  detection.  Centres  are  located  in 
San  Bernardino  and  Anaheim,  Calif. 

Directors  —  E.  N.  Carlsen,  chm.,  Grand  Terrace,  Calif  K  E 
Birkenthal,  pres.,  Maple  Ridge,  B.C.;  D.  M  F  McIntosh 
Edmonton,  Alta. 

Key  Personnel  —  E.  A.  Bence,  sec. 

Employees  —  In  June.  1984  there  were  13  employees. 
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k  —  Author. 

Outstand.* 

Par 

100,000,000  sh. 

nil 

$10 

100,000,000  sh. 

nil 

$50 

100,000,000  sh. 

4,130,901  sh. 

n.p.v. 

Cl.  A  Pref. 

Cl.  B  Pref 
Common 

•  Dec.  31,  1984;  750,000  shs.  escrowed. 

Major  Shareholders  —  At  Dec.  31,  1984,  E.  N.  Carlsen  held 
61%  and  K.  E.  Birkenthal  held  12%  of  o/s  com.  shs. 

Subsidiaries  —  international  Medical  Imaging  Specialists 
(California)  Inc.  wholly  owned  and  its  subsidiary,  Medical 
Imaging  Specialists. 

Current  Financial  Position  —  Pro-forma  balance  sheet  as  at 
Dec.  31,  1983,  after  giving  effect  to  financing  and  acquisitions  in 
1984  showed  the  following:  US$1,947,194  total  assets  of  which 
US$497,227  was  curr.  incl.  US$208,616  cash  and  term  deposits. 
Curr.  liabs.  were  US$201,068  and  shldrs.  equity  $1,643,370. 


International  Paints  (Canada)  Limited 

Head  Off.  —  6615  Park  Ave.,  Montreal,  Que.  H2V  4P6. 
Telephone  —  (514)  273-751 1.  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal  and  Toronto.  Listed  —  M. 

Company  —  (Can.  1928;  continuance,  1979).  Co.  is  one  of  a 
group  of  international  cos.  and  directly  and  through  subsids. 
manufactures  and  sells  a  wide  range  of  paints,  varnishes  and 
wallpaper.  Plant  locations:  Montreal,  Vancouver,  Bramalea, 
Toronto  and  Regina.  Brand  names:  Interlux,  Centol,  Delorlux, 
Fiesta,  International,  Lagoline,  T.P.V.,  Trelspar,  Venus. 

Directors  —  C.  W.  Webster,  chm.;  F.  P.  Baker,  pres.  &  deputy 
chm.;  C.  A.  Richardson,  J.  J.  Giasson,  all  Montreal;  J.  Diamond, 
Vancouver;  F.  M.  Rolph,  Toronto;  G.  C.  Solomon,  Regina;  G.  E. 
Morris,  London,  Eng.;  J.  P.  Merrill,  Jr.,  New  York. 

Key  Personnel  —  C.  W.  Beasley,  sr.  v-p  fin.  &  treas.;  J.  A. 
Stenhouse,  sec. 

No.  of  Employees  —  Approx.  680. 

Capital  Stock  —  Author.  Outstand. 

Pref.  50,000  sh.  50,000  sh. 

Common  28,000  sh.  28,000  sh. 

Pref.  —  Entitled  to  cum.  pref.  divds.  of  $1.20  p.a.  after  which 
any  further  divds.  to  be  distributed  equally  share-for-share  to  pref. 
and  common.  Nonvoting  unless  divds.  in  arrears  for  two 
successive  years  when  entitled  to  one  vote  per  sh. 

Preference  in  liquidation  to  $25  per  sh.  plus  accrued  divds.;  af¬ 
ter  $30  per  sh.  paid  on  common  both  classes  share  equally. 

Common  —  Entitled  to  one  vote  per  sh. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 


1984 

- $000  - 

73,331 

745 

1,277 

750 


1983 

64,823 

645 

856 

228 


Major  Shareholders  —  International  Paint  P.L.C.  of  London, 
England,  beneficially  owns  64.9%  and  D.  W.  S.  Mackenzie  owns 
11.9%  of  o/s  com.  shs. 

Dividends  —  Pref.  —  $1.20  p.a.  cum.,  pd.  semiannually  Apr. 
and  Oct.  Partic.  divd.  of  50c  per  sh.  pd.  regularly  s.a.  since  Apr. 
16,  1979.  Extra  partic.  divds.  of  $2.05  per  sh.  pd.  Oct.  15,  1984, 
Nov.  15,  1983,  Nov.  1,  1982,  and  Nov.  2,  1981;  $1.55  per  sh.  pd. 
Oct.  15,  1980,  Apr  15  in  1976  and  1975.  Common  —  Rate  of  $1 
per  sh.  p.a.  estab.  with  s.a.  payment  of  50c  on  Apr.  16,  1979.  Pre¬ 
viously,  $1  per  sh.  p.a.  pd.  s.a.  from  Apr.  1967  to  Apr.  15,  1976, 
incl.  Extra  divd.  of  $2.05  per  sh.  pd.  Nov.  15,  1983,  Nov.  1,  1982, 
and  Nov.  2,  1981;  $1.55  pd.  Oct.  15,  1980,  and  Apr.  15  in  1976 
and  1975. 

Long  Term  Debt  —  O/s  at  Dec.  31,  1984,  $3,703,000,  incl. 
$561,000  due  within  one  yr.,  consisting  of  $3,100,000  in  bank 
debt;  and  $603,000  capital  lease  obligations  due  to  1989. 

Wholly-Owned  Subsidiaries  —  International  Wallcoverings 
Ltd.  (inactive);  Decorlux  International  Ltd.  (inactive). 

Affiliated  Companies  —  R.O.C.  Manufacturing  Ltd.; 
Courtaulds  (Canada)  Inc. 


International  Paper  Company 

Exec.  Off.  —  77  West  45th  St.,  New  York,  N  Y.  10036. 
Telephone  —  (212)  536-6000.  Trans.  Agents  —  Montreal  Trust 
Co.,  Montreal;  Manufacturers  Hanover  Trust  Co.,  New  York. 
Listed  —  N,  M,  Basel,  Geneva,  Lausanne,  Zurich,  Amsterdam. 

Company  —  (N  Y.  1941).  A  worldwide  forest  prods,  co. 
engaged  principally  in  the  mfr.  and  sale  of  pulp,  paper, 
paperboard,  packaging  products.  Opers.  15  pulp  and  paper  mills, 
58  packaging  plants  and  16  wood  prods,  plants  in  the  U  S.  In  addi¬ 
tion,  opers.  21  mfg.  facilities  in  Europe,  Latin  America  and  Asia. 
Also  engaged  in  mfr.  of  lumber  and  plywood  prods.;  agricultural 
opers.;  oil  and  gas  drilling;  and  devel.  of  mineral  props.  Co.  owns 
approx.  7  million  acres  of  timberlands. 

Prod,  in  1984  incl.  2,510,000  tons  of  pulp  and  paper  prods., 
5,360,000  tons  of  packaging  prods.  510  million  sq.  ft.,  %  inch  ba¬ 
sis,  plywood,  and  790,000  mbf.  lumber. 

Capital  expenditures  in  1984  totaled  US$628  million  in  1984. 

Directors  —  E.  A.  Gee,  chm.;  J.  A  Georges,  pres.  &  chief 
exec,  officer;  R.  T.  Baker,  W.  S.  Brewster,  F.  B.  Dent,  A.  G.  Han¬ 
sen,  W.  M.  Ellinghaus,  S.  C.  Gault,  J.  C.  Pfeiffer,  E.  T.  Pratt,  Jr.,  W. 
H.  K.  George,  D.  F.  McHenry. 

Key  Personnel  —  D.  I.  J.  Wang,  William  Dodenhoff,  Ely  Gonick, 
R.  M.  Harris,  P.  H.  O'Neill,  sr.  v-p's;  V.  A.  Casebolt,  J.  T.  Dillon,  D. 
G.  Mead,  R  A.  Moore,  Jr.,  J.  M.  Nevin,  D.  W.  Oskin,  B.  L.  Riley,  G. 
L.  Tucker,  R.  K.  Williamson,  J.  R.  Goode,  M.  F.  Wray,  R.  W.  Kittle, 
J.  L.  O’Brien,  W.  R.  Pollert,  J.  J.  Robinson,  R.  M.  Smith,  F.  P.  Hart, 
v-p.’s;  J.  P.  Melican,v-p  &  gen.  counsel;  J.  T.  Leyden,  chief  tax  offi¬ 
cer,  J.  W.  Nealson,  auditor;  J.  R.  DiBona,  contr.;  J.  A  Dixon,  chm. 
&  pres.,  International  Pulp  Sales  Co.;  R.  J.  Wolf,  treas.;  Arthur 
Wallace,  sec. 

No.  of  Employees  —  Approx.  32,000. 


Equity  income  . 

Capital  Stock  —  Author. 

Outstand. 

Par 

Net  income,  operations 

1,641 

807 

Serial  Pref.  15,000,000  sh. 

US$1 

Extraordinary  items  . 

d109 

$8.75  Ser.  A 

3,000,000  sh. 

Net  income 

Earnings  per  com.  share . 

1,641 

698 

$4  Pref.  400,000  sh. 

Common  200,000,000  sh. 

25,047  sh. 
•49,941,692  sh. 

n.p.v. 

US$1 

On  net  income,  oper . 

$20.27 

$9.58 

•  Excl.  365,401  shs.  held  in  treasury. 

On  net  income 


$20.27 
- $000  - 


Accounts  receivable 

7,522 

Inventories  .  . 
Investments  .  .  . 

15,799 

Fixed  assets,  net  . 

7,693 

Total  assets 

33,089 

Current  liabilities 

14,108 

Long-term  debt, 

net  . 

3,142 

Shareholders'  equity  . 

13,462 

Working  capital 

11,288 

Cash  flow 

2,576 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$73,331,000 

$  1 ,64 1 ,000 

1983 

64,823,000 

807,000 

1982 

67,254,000 

949,000 

1981 

85,992,927 

1,228,218 

1980  . 

80,116,934 

1,794,193 

380  80,116,934  1,794 

•  As  originally  reported  by  the  company. 


$8.18  8%%  Pref.,  Ser.  A.  —  Cum.  commencing  Jan.  1,  1986,  and  on 

- — - —  each  Jan.  1  through  2000,  co.  is  required  to  redeem  at  US$100 

6,025  per  sh.  6.67%  of  issue,  and  has  option  to  redeem  an  addit.  6.67% 

14,123  of  o/s  shs.  on  up  to  five  redemp.  dates.  Co.  may  also  at  its  option 

redeem  pref.  shs.  in  whole  or  in  part  at  any  time  after  Jan.  1,  1985, 
7,468  at  US$106.18  per  sh.,  which  price  is  reduced  each  yr.  to  US$100 
29,747  in  1997  and  thereafter. 

1 1,541  $4  Pref.  —  Non-redeem.  In  liquid.,  entitled  to  US$100  per  sh.;  if 

3,753  voluntary,  entitled  to  current  redempt.  price.  Non-voting  unless  4 
12,119  quarterly  divds.  in  arrears,  when  1  vote  per  sh.  and  elects  one 
10,738  third  directors  until  arrears  fully  paid. 

I, 675  Dividends  —  8%%  Pref.,  Ser.  A  —  Shs.  sold  privately.  $4 

Pref.  —  Entitled  to  US$4  per  sh.  p.a.,  pay.  quarterly,  Mar.,  June, 
Earns,  per  Sept.  &  Dec.  15.  Pd.  regularly  since  1946.  Common  —  Present 
com.  sh.  rate  is  US$2.40  per  sh.  p.a.,  pay.  quarterly,  estab.  with  US60c  per 

$20.27  sh.  pd.  Mar.  15,  1980.  Prev.,  rate  of  US$2.20  per  sh.  p.a.  pd.  quar- 

9.58  terly  from  Mar.  15,  1979,  to  Dec.  15,  1979,  incl.;  US$2  per  sh.  p.a. 

II. 39  pd  quarterly  from  Sept.  15,  1974,  to  Dec.  15,  1978,  incl.  Extra  of 

14.98  US19C  per  sh.  pd.  Dec.  15,  1973;  US6c  per  sh.  pd.  Mar.  15,  1973. 
22.23  Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  US$1 ,050,500,000, 

incl.  US$35,300,000  due  in  1  yr.  Details  as  follows: 
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4'A%Subord.  Debentures  —  Dated  Nov.  1,  1971;  due  Nov.  1, 
1996.  Int.  May  and  Nov.  1  in  U  S.  funds.  Author.  &  iss., 
US$53,300,000;  o/s  at  Dec.  31,  1984,  $19,200,000. 

Exchangeable  for  shs.  of  C.  R.  Bard,  Inc.  at  rate  of  $38  per  sh. 

Non-redeem.  prior  to  maturity  except  under  certain  conditions. 

Trustee  —  Chase  Manhattan  Bank  (National  Assoc  ),  N  Y. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1984,  US$20 
million  in  5.125%  notes  due  1986;  US$40  million  in  6.375%  notes, 
due  to  1988;  US$175,600,000  in  8.85%  s.f.  debs  due  to  2000; 
US$68,800,000  in  9.3%  restricted  notes  due  to  2004; 
US$494,600,000  in  environmental  bond  issues;  US$71,900,000  in 
5.125%  debs,  due  to  2012;  US$73,800,000  in  12%  guaranteed 
notes  due  1991;  and  US$86,600,000  in  other  debt. 

Wholly-Owned  Subsidiaries 

Co.’s  major  wholly-owned  subsids.  incl.  the  following:  Bodcaw 
Co.;  International  Pulp  Sales  Co.;  British  International  Paper 
Ltd.;  International  Paper  Sales  Co.  Inc.;  GCO  Minerals  Co.; 
International  Paper  Export  Corp.;  IP  Realty  Corp. 

The  company  also  has  a  number  of  other  subsids.  operating  un¬ 
der  the  International  Paper  name. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  US$000 

Revenue  . 

4,829,900 

4,555,300 

Deprec.  &  amort.,  etc . 

248,900 

224,800 

Interest  charges  . 

81,500 

64,600 

Income  tax  provision  . 

23,700 

(2,500) 

Equity  income  . 

1 1,200 

14,500 

Net  income,  operations 

120,100 

254,900 

Extraordinary  items  . 

Net  income  . 

120,100 

254,900 

Earnings  per  com.  share . 

On  net  income,  oper . 

US$1.88 

US$4.61 

On  net  income  . 

US$1  88 

US$4.61 

-  US$000 

Cash  &  equivalent  . 

299,600 

255,700 

Inventories  . 

428,500 

360,200 

Investments  . 

155,000 

151,300 

Fixed  assets,  net  . 

3,276,200 

3,129,100 

Total  assets 

5,795,100 

5,617,100 

Current  liabilities  . 

657,200 

549,200 

Long-term  debt,  net  . 

1,015,000 

939,800 

Shareholders'  equity  . 

3,600,500 

3,623,800 

Working  capital 

574,000 

652,000 

Cash  flow 

552,900 

587,900 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.e 

com.  sh 

1984  US$4,829,900,000 

US$120,100,000 

US$1.88 

1983  4,555,300,000 

254,900,000 

4.61 

1982  4,279,500,000 

160,800,000 

2.72 

1981  _  5,615,800,000 

525,000,000 

10.08 

1980  5,165,200,000 

314,000,000 

5.97 

•  As  originally  reported  by  the  company. 


International  Park  West  Financial 
Corporation  Ltd. 

Head  Off.  —  484  Main  St.,  Penticton,  B.C.  V2A  4M1. 
Telephone  —  (604)  493-2244.  Trans.  Agent  —  Royal  Trust  Co., 
Vancouver. 

Company  —  (B.C.  1978  amalg.).  Formerly  engaged  in  land 
devel.  Com.  stk.  delisted  from  Vancouver  Stock  Exchange  on  Apr 
2,  1984. 


International  Pharmadyne  Ltd. 

Head  Off.  —  387,  401  Bloor  St.  East,  Toronto,  Ont.  M4W  3L4. 
Telephone  —  (416)  960-0988.  Trans.  Agent  —  Yorkshire  Trust 
Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1966).  Engaged  primarily  in  the 

pharmaceutical  industry.  In  Jan.,  1985,  co.  purch.  12.5%  int.  in 
Clark  Pharmaceutical  Laboratories  Ltd.,  a  mfr.  of  generic  drugs. 
In  Apr.,  1985,  co.  reached  an  agreement  with  Microalgae 
International  Sales  Corp.,  Calif.,  to  mfg.  and  distribute  L.  F.,  veg¬ 


etable  protein  products  in  the  U  S.  and  Canada.  Products  include 
"Spirulina"  tablets  and  powder;  Power  Pak;  Stress  Pack;  100 
Percent  Woman;  Light  and  Bright  Diet  Plans;  and  Green  and  Gold. 
Co.  will  also  mkt.  health  food  products  for  Aquaculture  Nutrition 
Products  Co.,  a  div.  of  Microalgae,  incl.  Nutritional  Soy  Bean  fiber, 
Siberian  Ginseng,  Tienchi  Ginseng;  and  Bee  Pollen.  Co.  also  has  a 
coal  lease  in  Kentucky,  15%  int.  in  4  wells  Hamburg,  N.Y.,  and 
1.148%  int.  in  1  well  Major  cty.,  Okla. 

The  co.  changed  its  name  on  March  5,  1985  from  International 
Camero  Resources  Ltd.  to  its  present  form. 

Directors  —  David  Satok,  pres.;  J.  C.  Cragg.  Harold  Fishleigh, 
all  Toronto;  John  Gullbault,  Vancouver. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  25,000,000  sh.  3,027,297  sh. 

Capital  Change  —  In  1983,  shs.  consolidated  on  basis  of  one 
new  sh.  for  3  old  shs. 


International  Phasor  Telecom  Ltd. 

Head  Off.  —  134  Abbott  St.,  Vancouver,  B.C.  V6B  2K6. 
Telephone  —  (604)  683-7636.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1982,  by  amalg.).  Engaged  in  the  develop 
and  mktg.  of  a  computer  software  security  system,  Phasor  Code, 
designed  to  protect  any  digitally  represented  information;  a 
Phasor  Card,  a  system  used  for  the  protection  of  credit /debit 
card  transactions;  and  Phasor  Link,  encryptically  codes  cable, 
satellite  and  broadcast  signals  to  eliminate  piracy  of  basic  and 
pay  television  services. 

Also  holds  the  Taylor  River  gold  property  in  B.C.,  on  which  ex- 
plor.  is  planned. 

Directors  —  J.  Finch,  pres.;  L.  H.  Metcalfe,  G.  W.  Skoronski, 
all  Surrey,  B.C.;  B.  S.  Mortil,  V.  Dettwiler,  Vancouver;  R.  Southam, 
Richmond,  all  B.C.;  R.  Bilgor,  New  York,  N  Y. 

Key  Personnel  —  R  Stewart,  v-p,  Vancouver;  P  Weicker, 
cryptologist,  Surrey;  both  B.C. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  40,000,000  sh.  12,190,491  sh.  n.p.v. 

•  May  21,  1985. 

Capital  Stock  Changes  —  Author,  and  o/s  stock  split  4-for-1 
Nov.  23,  1982. 


International  Phoenix  Capital  Corp. 

Address  —  C/o  M.  J.  Sanders,  1900,  155  University  Ave.,  To¬ 
ronto,  Ont.  M5H  3B7.  Telephone  —  (416)  364-3100.  Trans. 
Agent  —  Canada  Permanent  Trust  Co.,  Toronto. 

Company  —  (Ont.  1959).  At  May  1985,  co.  was  seeking  new 
invest,  opportunities.  Cease  trading  order  dated  Nov.  19,  1980, 
was  rescinded  Mar.  28,  1985  No  recent  report. 

Directors  —  Jules  Loeb,  pres.;  J.  H.  Burns,  sec.;  F.  E 
McConnell,  v-p;  David  Gould,  treas.;  all  Toronto. 


International  Thomson  Organisation  Limited 

Head  Off.  —  Suite  2206,  Box  45,  20  Queen  St.  W.,  Toronto, 
Ont  M5H  3R3.  Telephone  —  (416)  977-8700.  Trans.  Agents  — 
Montreal  Trust  Co.,  Toronto;  Ravensbourne  Registration  Services 
Ltd  ,  London,  Eng.  Listed  —  T,  L  (Eng  ). 

Company  —  (Ont.,  1977).  An  international  publishing  and 
information  co.  which,  through  subsids.,  publishes  regional 
newspapers  in  the  United  Kingdom  as  well  as  educational  books, 
professional  directories  and  business  magazines.  Also  opers.  in 
the  travel  industry  with  agencies  in  the  U.S.  and  the  U.K.  Oil  and 
gas  ints.  incl.  explor.  and  prod,  in  the  North  Sea,  the  U.S.  and 
Canada. 

Directors  —  K.  P  Thomson,  chm.;  J.  A.  Tory,  deputy  chm.,  To¬ 
ronto;  W.  M  Brown,  pres.,  New  York;  J.  Evans,  exec,  v-p,  England; 
W.  J.  DesLauriers,  C.  E.  Medland,  Toronto;  R.  M.  Thomson! 
Toronto. 

Key  Personnel  —  M.  D.  Knight,  v-p  &  sec.;  A.  M.  Lewis,  treas.; 
N  R.  Harrison,  v-p  fin. 

Employees  —  Approx.  22,000  at  Dec.  31,  1984. 
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Capital  Stock  —  Author.  Outstand.  Par 

Pref.  unlimited  nil  n.p.v. 

Common  unlimited  292,649,756  sh.  n.p.v. 

Note  —  Each  com.  sh.  of  co.  has  related  to  it,  one  com.  sh.  of 
co.’s  principal  U  K.  subsid.,  International  Thomson  Organisation 
PLC  (ITOPLC).  The  com.  shs.  of  each  co.  are  transferable  with 
the  related  com.  shs.  of  the  other  co.  Divds.  on  co.’s  com.  shs. 
are  pd.  in  U.S.  funds;  divds.  on  ITOPLC  shs.  are  pd.  in  pounds 
sterling.  The  co.'s  com.  shs.  are  voting;  ITOPLC  com.  shs.  are 
non-voting  and  may  be  redeemed  by  ITOPLC  at  any  time  at  their 
par  value  on  not  less  than  6  mos.  prior  notice. 

Common  —  Voting  stk. 

Changes  in  Capital  Stock  —  In  May  1984,  co.  approved  the 
incr.  in  author  com.  shs.  from  200,000,000  to  unlimited,  the 
creation  of  a  new  cl.  of  pref.  shs.  to  be  iss.  in  series,  and  the  sub- 
div.  of  com.  shs.  on  a  2-for-1  basis,  effective  June  15,  1984.  Ap¬ 
proval  was  also  received  for  the  iss.  of  146,324,878  ITOPLC  com. 
shs.  as  stk.  divds.,  and  the  incr.  of  author.  ITOPLC  com.  shs.  from 
200,000,000  to  300,000,000. 

Major  Shareholders  —  In  April  1985,  The  Woodbridge  Co.  Ltd 
held  42.5%  and  Thomson  Equitable  Corp.  Ltd.  held  31.2%  of  the 
o/s  com.  shs. 

Dividends  —  Com.  —  Pd.  in  U.S  funds.  Present  rate  is  16.5c 
per  sh.  p.a.  estab.  with  a  s.a.  pay.  of  8.25c  pd.  Jan.  15,  1985  (foil. 
1st  2-for-1  split  on  June  15,  1984)  Prev.  rate  29c  per  sh.  p.a.  es¬ 
tab.  with  the  s.a.  pay.  of  14.5c  per  sh.  on  Jan.  16,1984.  Prev.  pd. 
12.478c  per  sh.  on  July  15,  1983  and  Jan.  14,  1983.  5.05c  per  sh. 
on  Jan.  15  and  July  15,  1979;  5.75c  per  sh.  Jan.  15,  and  July  15, 
1980;  6.6125C  per  sh.  pd.  Jan.  15  and  July  15  in  1981;  10.8512c 
pd.  Jan.  15,  and  July  15  in  1982;  12.4789c  pd.  Jan.  14,  1983. 
Pref.  (Old)  —  Was  entitled  to  10. 5p  per  sh.  p.a.  pay.  s.a.;  pd.  reg- 
ularlytoJan.  15,  1982.  All  o/s  pref.  shs.  converted  into  com.  shs., 
effective  Dec.  7,  1981. 

Long  Term  Debt  —  As  at  Dec.  31,  1984,  co.  had  o/s 
£76,000,000,  incl.  £5,100,000  due  1  yr.  Of  the  total  debt 
£23,000,000  was  denominated  in  pounds  sterling;  £46,900,000  in 
U.S.  dollars;  and  £6,100,000  in  other  currencies. 

Capital  Leases  —  At  Dec.  31,  1984,  co.  had  o/s  £30,700,000 
in  capital  leases  less  imputed  int.  of  £1,700,000  less  £4,600,000 
int.  due  in  one  year  for  a  present  value  of  £24,400,000. 

Principal  Subsidiaries 

Business  Publications:  international  Thomson  Business 
Press  Inc.  (U.S.);  and  International  Thomson  Publishing  Ltd. 

(U.K.),  also  publishes  educational,  vocational,  reference  and 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

£000 

Revenue  . 

1,734,900 

1,503,500 

Deprec.  &  amort.,  etc . 

80,700 

6 1 ,300 

Interest  charges  . 

14,500 

15,800 

Income  tax  provision  . 

72,200 

71,300 

Equity  income  . 

Net  income,  operations 

97,900 

75,700 

Extraordinary  items  . 

600 

d3,700 

Net  income 

98,500 

72,000 

Earnings  per  com  share: 

On  net  income,  oper . 

£0.34 

£0.27 

On  net  income 

£0.34 

£0.26 

- £000  - 

Cash  &  equivalent 

145,200 

147,600 

Inventories  . 

68,600 

53,600 

Investments  . 

200,100 

180,300 

Fixed  assets,  net  . 

320,200 

244,600 

Total  assets 

1,307,800 

1,053,500 

Current  liabilities 

480,600 

450,800 

Long-term  debt,  net 

95,300 

57,000 

Shareholders'  equity  . 

493,200 

346,700 

Working  capital 

18,700 

46,600 

Cash  flow 

193,000 

146,300 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  £1,734,900,000 

£97,900,000 

33.5p 

1983  1,503,500,000 

75,700,000 

53. 8p 

1982  1,334,100,000 

51,500,000 

37.  Op 

1981  1,180,700,000 

43,500,000 

31. 2p 

1980  917,200,000 

38,300,000 

27. 5p 

•  As  originally  reported  by  the  company. 


consumer  publications.  Information  Services:  International 
Thomson  Information  Inc.  (U.S  );  and  Thomson  Data  Ltd.  (U.K.) 
Professional  Publishing:  American  Banker  Inc.;  The  Bond  Buyer 
Inc.;  Callaghan  &  Company;  Clark  Boardman  Company  Ltd.; 
Warren,  Gorham  &  Lamont,  Inc.,  all  U.S.  cos.;  Professional 
Publishing  Ltd.  (U  K  );  Jane’s  Publishing  Co.  Ltd.  (U.K.)  and 
Richard  De  Boo  Publishers  (Can  ).  Consumer  Publishing: 
Thomson  Books  Ltd.;  Thomson  Directories  (50%  partnership); 
Thomson  Regional  Newspapers  Ltd.;  all  U.K.  cos.;  Van 
Nostrand  Reinhold  Company  Inc.;  and  Wadsworth,  Inc.,  both 
U.S.  cos.  Educational,  Vocational  and  Reference  Publishing: 
Linguistic  International,  Inc.  (U.S);  and  Thomas  Nelson 
International  (Can  ).  Travel  Opers.:  Thomson  Travel  Inc.  (U.S  ); 
and  Thomson  Travel  Ltd.  (U.K  ).  Natural  Resources  Opers.: 
Thomson  North  Sea  Ltd.  (U.K  );  Thomson  Petroleum  (Can  ); 
and  Thomson  Petroleum  Holdings,  Inc.  (U.S  ). 

Associated  Company  —  The  Solicitors’  Law  Stationery 
Society  pic.;  39.1%  int. 


International  Turbine  Technologies  Inc. 

Head  Off.  —  134  Abbott  St.,  Vancouver,  B.C.  V6B  2K4. 
Telephone  —  (604)  689-1787.  Trans.  Agent  —  Pacific 
Corporate  Services  Ltd.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1980).  Subsid.  North  American  Turbine 
Company  Inc.  (NATCO)  offers  a  unique  combination  of  products 
plus  know-how  to  provide  complete  turnkey  services  encompass¬ 
ing  all  practical  aspects  of  setting-up  a  hydroelectric  project.  In 
June,  1984,  NATCO  had  five  turbines  available,  one  completed 
and  four  requiring  only  final  assembly. 

Offices  and  plant  are  located  in  12,500  sq  ft.  of  leased  space 
in  Orange  Cty.,  California. 

Major  projects  in  1984  included  construction  on  the 
hydroelectric  project  designed  for  Cabazon  County  Water 
District,  located  20  miles  from  Palm  Springs,  Calif.  Total  project 
cost  was  in  excess  of  $6  million  and  was  expected  to  net  the  co. 
over  $1  million. 

Directors  —  D  W.  Norman,  pres.,  White  Rock,  B.C.;  W.  L. 
Owen,  Langley,  B.C.;  L.  R.  Peterson,  Vancouver,  B.C.;  D.  C. 
Farnsworth,  Fullerton,  Calif. 

Key  Personnel  —  K.  W.  Power,  v-p.  and  gen.  mgr 

Capital  Stock  —  Author  Outstand  *  Par 

Common  20.000,000  sh.  3,791,000  sh.  n.p.v. 

•  Dec.  31,  1984;  1,550,000  shs.  escrowed. 

Major  Shareholders  —  In  June,  1984,  Helga  Erwin  held  17% 
and  Douglas  Norman  held  19%  of  o/s  com.  shs. 

Changes  in  Capital  Stock  —  Public  offering  of  350,000  shs. 
made  in  June,  1984,  at  $1  per  sh. 

Subsidiary  —  North  American  Turbine  Company  Inc.; 
Nevada,  80%  owned. 

Current  Financial  Position  —  At  Mar.  31,  1984,  total  assets 
were  $406,280  of  which  $196,446  were  current  and  $158,817 
were  licences.  Working  capital  at  that  date  was  $108,205.  For 
the  four  months  ended  Mar.  31,  1984,  net  loss  was  $164,635. 


International  Verifact  Inc. 

Head  Off.  —  175  Jardin  Drive,  Concord,  Ont.  L4K  1X7. 
Telephone  —  (416)  738-2211.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto.  Listed  —  V. 

Company  —  (Can.  1984  cont.;  B.C.  1983).  Engaged  to 
assemble  and  market  computer  terminals  which  facilitate  on-line 
authorization  and  verification  of  retail  purchases  and  services.  No 
recent  report. 

Directors  —  K.  H.  -Cutt,  chm.;  pres.,  Toronto;  W.  D.  M 
Archibald,  pres.,  Oakville;  I.  P.  Cumming,  v-p,  mtg.,  Pickering; 

R.  A.  J.  Kroll,  v-p,  technical  oper.;  J.  L.  A.  Colhoun,  C.  F.  Haughton, 

S.  Inwentash,  all  Toronto. 

Key  Personnel  —  W:.  M.  Kinear,  v-p,  fin.  &  admin.,  J.  A.  Lang¬ 
ford,  sec. 

Capital  Stock  —  Author,  Outstand.  Par 

Common  10,000,000  sh.  3,639,900  sh.  n.p.v. 
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InterNorth,  Inc. 

Head  Oft.  —  2223  Dodge  St.,  Omaha,  Neb.  68102.  Telephone 
—  (402)  633-4000.  Trans.  Agents  —  The  First  National  Bank  of 
Boston,  Boston;  The  Royal  Trust  Co.,  Toronto.  Listed  —  N  (6.4%, 
6.84%,  8  4%  ser.  pref.,  2nd  pref.  &  com.);  MW  (2nd  pref.  &  com  ); 
P  &  T,  L  (Eng.)  (com.  only). 

Company  —  (Dela.  1930).  Co.  and  its  subsids.  are  engaged  in 
explor.  for  and  prod,  of  oil  and  natural  gas  and  the  prod., 
transport,  and  distrib.  of  liquid  fuels  and  petrochemicals. 

Effective  July  1 ,  1 984,  co.  acquired  P  &  O  Falco,  Inc.  and  P  &  O 
Falco  Ltd.  for  approx.  US$60,000,000.  These  cos.  are  principally 
involved  with  the  gathering,  transporting  and  trading  of  crude  oil 
on  a  worldwide  basis. 

Effective  Dec.  31,  1984,  co.  acquired  the  net  assets  of 
Chemplex  Company  for  approx.  $212,000,000.  Chemplex  mfg. 
olefins,  highland  low-density  polyethylene  and  adhesives. 

On  Aug.  1,  1984,  the  ETSI  Pipeline  Project  was  terminated. 

On  May  2,  1985,  co.  announced  that  a  subsid.  offer  to  purch. 
o/s  com.  shs.  of  Houston  Natural  Gas  at  $70  per  sh.  with  total 
price  if  all  shs.  tendered  of  $2,300,000,000. 

Directors  —  S.  F.  Segnar,  chm.  &  chief  exec,  officer;  W.  A. 
Strauss,  C.  M.  Harper,  T.  S.  Nurnberger,  Omaha,  Neb.;  E.  J.  Bock, 
St.  Louis,  Mo.;  R.  E.  Dougherty,  Arlington,  Va.;  D.  L.  Grove, 
Armonk,  N.Y.;  A.  B.  Belter,  R.  A.  Belter,  New  York,  N.Y.;  J.  J.  Ren- 
ier,  Minneapolis,  Minn.;  R.  W.  Roskens,  Lincoln,  Neb.;  W.  F. 
Dinsmore,  Philadelphia,  Pa. 

Key  Personnel  —  R.  LoChiano,  D.  L.  Gardner,  G.  Severa,  sr. 
v-p's;  W.  G.  Thompson,  sr.  v-p  &  chief  fin.  officer;  D.  W.  Wallace, 
v-p  &  gen.  counsel;  S.  M.  Sawtell,  v-p  &  sec.;  J.  W.  White,  v-p  & 
contr.;  L.  H.  Kaiser,  v-p  &  treas.;  L.  D.  Snow,  W.  A.  Henry,  J.  R. 
Purser,  R.  P.  Raasch,  v-p's. 


No.  of  Employees  —  Approx.  11,000. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Redeem.  Pref. 

1,500,000  sh. 

US$100 

5.6%  ser.  B 

23,095  sh. 

5.8%  ser.  C 

6,385  sh 

6.4%  ser.  D 

55,830  sh. 

6.84%  ser.  E 

60,470  sh. 

8.48%  ser.  G 
2nd  Pref. 

5,000,000  sh. 

62,912  sh. 

US$1 

$10.50  ser.  H 

2,093,313  sh. 

$10.50  Conv., 

ser.  J 

2,399,641  sh. 

Pfce 

10,000,000 

nil 

US$ 

Common  *120,000,000  sh. 

■45,244,186  sh. 

US$10 

•  Dec.  31, 

1984;  1,552,900 

shs.  reserved  for 

options; 

8,189.974  res.  for  conv.  of  ser.  J  pref.  shs. 

■  Incl  1,361,033  shs.  held  in  treasury. 

Redeem.  Pref.  —  Redeem,  at  US$100  per  sh.  through  s.f.  pro¬ 
visions  of  each  ser. 

Conv.  2nd  Pref.  —  Upon  involuntary  liquidation,  holders  entitled 
to  US$100  per  sh.  Conv.  at  any  time  into  3.413  com.  shs.,  subject 
to  certain  adjustments. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Common  stock  split  2-for-1  in  Apr., 
1980  and  Nov.,  1975.  In  Aug.  1983,  co.  iss.  2,400,000  US$10.50 
conv.  2nd  pref.  shs.  and  approx.  2,100,000  US$10.50  redeem. 
2nd  pref.  shs.  on  acquis,  of  Belco  Petroleum  Corp. 

Dividends  —  Common  —  All  payments  are  in  U  S.  funds.  Pre¬ 
sent  rate  of  $2.48  per  sh.  p.a  estab.  with  quarterly  divd.  of  62q 
pd  Sept.  30,  1984.  Prev.,  $2.32  per  sh.  p.a.  pd.  quarterly  from 
Sept.  30,  1983,  to  June  20,  1984,  incl. 

Divds.  pd  in  recent  yrs.  as  follows: 


1975  .... 

.  US$2. 32  Vi 

1980 

.  US$0.75 

•0.44 

•  1.35 

1976 

1.92 

1981 

.  1.96 

1977 

.  2  24 

1982  . 

.  2.12 

1978  . 

.  2.50 

1983  . 

.  2.22 

1979  . 

.  2.80 

1984 

.  2.40 

Long-term  Debt  —  All  amts  expressed  in  US  Funds.  O/s  at 
Dec.  31,  1984,  $1,242,597,000  incl.  $126,131,000  due  in  one  yr., 
comprising  $1,176,509,000  debs.,  at  rates  ranging  from  4%%  to 
17'/2%,  due  at  various  dates  to  2008  and  $67,882,000  in  other 
debt  (before  deducting  net  debt  discount). 

Principal  Operating  Subsidiaries  —  Natural  Gas  Group  — 
Northern  Natural  Gas  Co.  —  Opers.  natural  gas  pipeline  system 
in  U.S.  midwest;  Peoples  Natural  Gas  Co.  —  Distribs.  natural 
gas  in  U.S.  midwest;  Northern  Plains  Natural  Gas  Co.  —  Opers. 
Northern  Border  Pipeline  in  north-central  U.S.;  Northern  Natural 
Resources  Co.  —  Manages  co.’s  devel.  of  new  energy-related 
opportunities;  Northern  Coal  Pipeline  Co.;  Petroleum  & 


Chemical  Group  —  Belco  Petroleum  Corp.  —  Engaged  in 
explor.  and  prod,  of  oil  and  natural  gas  in  Peru,  the  U.S.  and  Cana¬ 
da;  Northern  Liquid  Fuels  Co.  —  prod.,  purch.,  transports  and 
mkts  natural  gas  liquids;  prod,  and  mkts  helium;  acquires, 
transports  and  mkts  crude  oil,  refined  fuels  and  pipeline 
condensates,  and  engages  in  crude  oil,  refined  fuels  and  NGL 
trading  activity;  Norchem  —  Produces  plastic  prods,  and 
polyethylene  films  in  northern  U.S.;  InterNorth  International  Inc. 
—  Manages  all  co.'s  business  opers.,  other  than  oil  &  gas  ex¬ 
plor.,  outside  U.S.  Subsids.  incl.  —  Northern  Liquid  Fuels 
International,  Ltd.;  The  Protane  Corp.;  InterNorth  Internation¬ 
al  Oil,  Inc.;  InterNorth  Petrochemical  InterNational  and  the 
Consolidated  Companies. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1984 

1983 

-  $000  - 

Revenue  . 

7,600,248 

4,884,054 

Deprec.  &  amort.,  etc . 

288,402 

246,902 

Interest  charges  . 

145,825 

145,910 

Income  tax  provision  . 

245,426 

225,359 

Discontinued  operations 

d22,788 

Net  income,  operations 

296,816 

232,645 

Extraordinary  items 

Net  income 

296,816 

232,645 

Earnings  per  share: 

On  net  income,  oper . 

US$5.61 

US$4.77 

On  net  income  . 

US$5,61 

US$4.77 

- - - US$000 

Cash  &  equivalent  . 

114,096 

234,498 

Inventories . 

468,096 

266,966 

Investments . 

462,780 

473,628 

Fixed  assets,  net 

3,288,602 

2,982,701 

Total  assets 

6,122,042 

5,010,360 

Current  liabilities  . 

2,252,918 

1,367,882 

Long-term  debt,  net 

1,116,466 

1,056,061 

Shareholders’  equity  . 

1,802,224 

1,714,849 

Working  capital 

117,742 

186,149 

Cash  flow 

651,504 

611,785 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

■com.  sh. 

1984  US$7,600,248,000 

US$296,816,000 

US$5.61 

1983  .  ...  $5,113,977,000 

232,645,000 

4.77 

1982  4,181,583,000 

135,066,000 

3.01 

1981  .  3,725,852,000 

243,101,000 

5.43 

1980  3,073,619,000 

211,722,000 

4.70 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  stock  split  in  Apr.  1980. 


INTERPLEX  INDUSTRIES  LTD.  —  (B.C.  1937).  Address  and 
status  unknown.  Date  of  last  annual  report  was  Aug.  17,  1981. 


Interprovincial  Pipe  Line  Limited 

Oper.  Off.  —  IPL  Tower,  10201  Jasper  Ave  ,  Edmonton,  Alta 
T5J  3N7.  Telephone  —  (403)  420-5210.  Exec.  Off.  —  P.O.  Box 
48.  1  First  Canadian  Place,  Toronto,  Ont.  M5X  1A9.  Telephone 
—  (416)  362-1343.  Trans.  Agents  —  The  Royal  Trust  Co., 
Halifax,  Montreal,  Toronto,  Winnipeg,  Regina,  Edmonton  and 
Vancouver;  Chemical  Bank,  New  York.  Listed  —  T,  M. 

Company  —  (Can.  1973;  formerly  Special  Act  of  Parliament 
1949).  Co.  and  wholly-owned  Lakehead  Pipe  Line  Co.,  Inc.  own 
and  operate  the  longest  crude  oil  pipeline  system  in  the  western 
hemisphere,  extending  approx.  3,680  km.  from  Edmonton  to 
Montreal.  Co.  owns  15.7%  equity  int.  in  Hiram  Walker  Resources 
Ltd. 

Construction  of  Norman  Wells  pipeline  project  which  began  in 
1983,  continued  in  1984,  with  approx,  two-thirds  of  the  pipelilne 
installed  from  Norman  Wells,  N.W.T.,  to  existing  facilities  at 
Zama,  Alta.,  leaving  281  km.  of  the  total  866  km.  line  to  be  com¬ 
pleted  in  1984-85.  Estimated  cost  of  this  project  is  $400,000,000. 
Pipeline  will  serve  single  field  (Norman  Wells)  for  single  shipper 
(Imperial  Oil)  and  Imperial  Oil  will  help  finance  costs. 

Co.  started  a  major  expansion  of  the  Edmonton  to  Superior  sec- 
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tion  of  the  system  which  will  incr.  capacity  of  Lines  2  and  3  by 
12,000m3  per  day  by  the  end  of  1985  and  by  an  additional  25,000 
m3  per  day  by  the  end  of  1986.  Cost  of  the  project  is  estimated  at 
$1 15,000,000  and  will  incl.  construction  of  new  pumping  facilities, 
modifications  and  additions  to  existing  pumping  stations  and 
mainline  piping  configuration. 

In  May  1985,  co.  applied  to  NEB  for  authorization  to  undertake 


an  $87,000,000  expansion  of  its  pipeline  system  in  western 
Canada. 

Operating  Data  —  For  recent  yrs.  co.  reported  as  follows: 
Fiscal  Deliveries  Utilization  Aver.  Haul 

Year  103m3  103m3km  km 

1980  81,592,000  187,127,000  2,293 

1981  72,655,000  163,757,000  2,254 

1982  69,690,000  159,739,000  2,292 

1983  .  72,582,000  171,221,000  2,359 

1984  77,234,000  181,386,000  2,342 

Directors  —  R.  K.  Heule,  pres.  &  chief  exec,  officer;  M. 


Bregazzi,  D.  G.  Campbell,  W.  A.  Dimma,  H.  G.  MacNeill,  A.  R. 
McCallum,  G.  H.  Thomson,  W.  J.  Young,  all  Toronto;  F.  W. 
Fitzpatrick,  R.  F.  Haskayne,  R  B.  Peterson,  all  Calgary;  A.  E. 
Downing,  Windsor;  W.  D.  H.  Gardiner,  Vancouver;  P.  A.  Nadeau, 
Montreal;  E.  H.  Orser,  London,  Ont. 

Key  Personnel  —  E  G,  Sheasby,  v-p,  gen.  counsel;  G.  A.  Cole, 
v-p  &  gen.  mgr.;  L.  W.  Blaine,  v-p  &  treas.;  R.  G.  Caughey,  v-p, 
projects;  D.  R  Martin,  v-p,  resources;  J.  N.  St.  John,  sec.;  D.  P. 
Truswell,  cont.;  F.  B  Newton,  E.  V.  Reeser,  asst,  treasurers. 

No.  of  Employees  —  825  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  42,000,000  sh.  39,493,891  sh. 

Major  Shareholders  —  At  Mar.  11,  1985,  Hiram  Walker 
Resources  Ltd.,  owned  34.4%  int.;  Imperial  Oil  Ltd.,  21.8%  int. 

Dividends  —  Common  —  Present  $1.80  per  sh  p..a.  pay. 
quarterly  estab.  with  payment  of  45c  per  sh.  made  Sept.  1 ,  1 984. 
Previously,  rate  of  $  1 .60  per  sh.  paid  quarterly  from  Dec.  1 ,  1 982, 
to  June  1,  1984,  incl.;  37’/2C  per  sh.  pd.  quarterly  from  Mar.  1, 
1982,  to  Sept.  1,  1982,  incl.  Extra  10c  pd.  Dec.  1,  1981;  7%c 
Dec.  1,  1982. 


Divds.  pd.  in  recent  yrs.  as  follows: 


1971 

.  $0.86 

1980 

.  $1.50 

1972  .  .  . 

.  0.94 

1981 

.  1.40+0.10 

1973  .... 

.  1.10 

1982  .  . 

.  ..  1.52'/2+0.07,/2 

1974-77  .  . 

.  1.20 

1983  .  . 

.  1.60 

1978  .  ... 

1.25+0,10 

1984 

.  1.70 

1979 

.  1. 3714+0.10 

Note  — 

From  Apr.  20,  1976, 

to  May  7, 

1979,  common  shs. 

designated  as  cl.  A  &  B  when  tax-deferred  divds.  pd.  at  equivalent 

rate  on  cl.  B  shs. 

Long-Term  Debt 

6%%  S.F.  Debs.,  Ser.  A  —  Dated  Nov.  1,  1966;  due  Nov.  1, 
1986.  Int.  May  and  Nov.  1  in  Cdn.  funds.  Author,  no  set  amount.  Is¬ 
sued  $35,000,000;  o/s  at  Dec.  31,  1984,  $12,055,000. 

Redeem,  at  106  on  or  before  Nov.  1,  1967;  premium  deer,  by 
0.35  of  1%  each  year  thereafter  to  and  incl.  Nov.  1,  1984;  there¬ 
after  at  par.  Redeem,  for  sinking  fund  at  par 

S.f.  to  retire  $700,000  on  May  and  Nov  1  each  year  1970  to 
1985  incl.  and  on  May  1,  1986.  Direct  obligation  of  the  company 
but  not  secured. 

Trustee  —  Montreal  Trust  Co. 

g%%  S.F.  Debs.,  Ser.  B  —  Dated  Dec.  1,  1970;  due  Dec.  1, 
1990.  Int.  June  and  Dec.  1,  in  Cdn  funds.  Issued  $60,000,000;  o/s 
at  Dec.  31,  1984,  $35,581,000. 

Redeem,  at  109.375  on  or  before  Dec.  1,  1971,  at  108.75  to 
Dec.  1,  1972;  premium  deer,  by  0.5  of  1%  each  year  thereafter  to 
100.75  on  Dec.  1,  1988;  thereafter  at  par.  Redeem,  for  sinking 
fund  at  par.  Not  refundable  prior  to  Dec.  1,  1985,  at  int.  rate  or 
cost  of  less  than  9%%  p.a. 

S.f.  to  retire  $2,400,000  on  Dec.  1,  each  year  1975  to  1989 
incl.;  and  optional  payments  to  retire  $600,000  in  each  year  1980 
to  1989  incl.  Direct  obligation  of  co.  but  not  secured. 

Trustee  —  Montreal  Trust  Co. 

8%%  S.F.  Debs.,  Ser.  C  —  Dated  May  1,  1973;  due  May  1, 
1993.  Int.  May  and  Nov.  1  in  Cdn  funds.  Issued  $50,000,000;  o/s 
at  Dec.  31,  1984,  $31,944,000. 

Redeem,  at  108.125  on  or  before  May  1,  1974;  at  107.65  to 
May  1,  1975;  premium  deer,  by  0.45  of  1%each  year  thereafter  to 
and  incl.  May  1,  1991;  thereafter  at  par.  Redeem,  for  sinking  fund 
at  par.  Not  refundable  prior  to  May  1,  1988,  at  int.  rate  or  cost  of 
less  than  814%. 


S.f.  to  retire  $2,000,000  on  May  1,  each  year  1977  to  1992 
incl.;  and  optional  s.f.  payments  to  retire  $500,000  in  each  of  the 
years  1983  to  1992  incl. 

Trustee  —  Montreal  Trust  Co. 

10%%  S.F.  Debs.,  Ser.  D  —  Dated  July  15,  1975;  due  July  15, 
1996.  Author.,  issued  $75,000,000;  o/s  at  Dec.  31,  1984, 
$57,159,000. 

Redeem,  at  1 10.375  to  July  15,  1976,  and  thereafter  premium 
deer,  by  0.55  of  1%  p.a.  to  100.55  on  July  15,  1994;  thereafter  at 
par.  S.f.  to  retire  $5,000,000  principal  amt.  p.a.  in  1982  to  1995. 

Trustee  —  Montreal  Trust  Co 

11%%  S.F.  Debs.,  Ser.  E  —  Dated  Feb.  2,  1976;  due  Feb.  1, 
1996.  Author.,  issued  $75,000,000;  o/s  at  Dec.  31,  1984, 
$54,052,000. 

Redeem,  at  $1 10.875  to  Feb.  1,  1977;  1 10.20  to  Feb.  1,  1978; 
thereafter  premium  deer,  by  0.60  of  1%  p.a.  to  100.60  on  Feb.  1, 
1994;  thereafter  at  par.  S.f.  to  retire  $5,000,000  principal  amt. 
p.a.  in  1982  to  1995.  Co.  has  non-cum.  right  to  retire  up  to  addi¬ 
tional  $750,000  p.a.  in  same  period. 

Trustee  —  Montreal  Trust  Co. 

10%%  S.F.  Debs.,  Ser.  F  —  Dated  Apr.  29,  1977,  due  May  1, 
1996.  Author,  and  issued  $50,500,000;  o/s  at  Dec.  31,  1984, 
$31,880,000.  Privately  placed. 

12.25%  Debs.,  Ser.  G.  —  Dated  Apr.  28,  1983;  due  May  1, 
1993.  Author,  and  issued  $50,000,000;  o/s  at  Dec.  31,  1984, 
$50,000,000.  Non-redeem. 

Trustee  —  Montreal  Trust  Co. 

Long-term  Debt  of  Subsidiaries  —  6%%  S.F.  Debs.,  Ser.  A 
of  Lakehead  Pipe  Line  Co.,  Inc.  —  Dated  Aug.  1,  1967;dueAug. 
1,  1992.  Int.  May  1  and  Nov.  1  in  U.S.  funds.  Author,  and  issued 
$30,000,000  U.S.;  o/s  at  Dec.  31,  1984,  US$8,622,000  (Cdn. 
$11,393,000). 

Redeem,  at  106.23  before  Aug.  1,  1969,  premium  deer,  by  0.27 
of  1%each  year  thereafter  to  and  incl.  July31,  1990;  then  to  and 
incl.  July  31,  1991,  at  100.28;  thereafter  at  par. 

S.f.  to  retire  $1,650,000  on  Aug.  1  each  year  1975  to  1991  incl. 
and  balance  of  $1,950,000  on  Aug.  1,  1992.  Direct  obligation  of 
company  and  fully  guaranteed  as  to  principal,  premium,  interest 
and  s.f.  by  Interprovincial. 

Certain  restrictions  placed  on  additional  debenture  issues. 

Trustee  —  Chemical  Bank,  New  York. 

7%%  S.F.  Debs.,  Ser.  B  of  Lakehead  Pipe  Line  Co.,  Inc.  — 
Dated  Apr.  15,  1968;  due  Apr.  15,  1993.  Int.  Apr.  and  Oct.  15  in 
U.S.  funds.  Issued  $75,000,000  U.S.  ($80,755,000  Cdn.);  o/s  at 
Dec.  31,  1984,  US$18,320,000  (Cdn.  $24,208,000). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

$000 

1983 

Revenue  . 

484,883 

438,279 

Deprec.  &  amort.,  etc . 

45,937 

45,470 

Interest  charges  . 

36,244 

36,781 

Income  tax  provision 

104,315 

96,819 

Equity  income  . 

24,943 

8,683 

Net  income,  operations 

129,608 

97,006 

Extraordinary  items  . 

Net  income 

129,608 

97,006 

Earnings  per  com.  share . 

On  net  income,  oper . 

$3.47 

$3.38 

On  net  income  . 

$3.47 

$3.38 

$000 


Cash  &  equivalent  211,223  198,657 


Inventories 

3,881 

3,453 

Investments 

313,612 

301,629 

Fixed  assets,  net  . 

960,429 

792,959 

Total  assets 

1,557,383 

1,346,504 

Current  liabilities 

100,608 

89,653 

Long-term  debt, 

net  . 

515,071 

409,589 

Shareholders'  equity  . 

739,719 

663,364 

Working  capital 

153,667 

146,285 

Cash  flow  . 

164,524 

141,507 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1984  $484,883,000 

$129,608,000 

$3.47 

1983  .  ... 

438,279,000 

97,006,00 

3.38 

1982 

386,723,000 

74,742,000 

2.90 

1981 

327.436,000 

56,360,000 

2.19 

1980  . 

321,058,000 

48,704,000 

1.90 

•  As  originally  reported  by  the  company. 
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Redeem,  at  106.63  before  Apr.  15,  1959;  premium  deer, 
annually  to  par  on  Apr.  15,  1992. 

S.f.  to  retire  $4,200,000  on  Apr.  15  each  year  1976  to  1992  lev¬ 
el  and  balance  of  $3,600,000  on  Apr.  15,  1993.  Guarantee  same 
as  for  ser.  A. 

Trustee  —  Chemical  Bank,  New  York. 

7.6%  Sinking  Fund  Debs.,  Ser.  C  —  Due  1997.  Issued 
$30,000,000  U.S.;  o/s  at  Dec.  31,  1984,  US$20,865,000  (Cdn. 
$27,571,000), 

Interprovincial  Pipeline  (NW)  Ltd.  —  13.40%  S.F.  Debs., 
Ser.  A  of  Interprovincial  Pipeline  (NW)  Ltd.  —  Issued 
$100,000,000  in  1984;  due  Apr.  1,  2004.  Int.  Apr.  1  and  Oct.  1. 
O/s  at  Dec.  31,  1984,  $100,000,000. 

Redeem  at  1 13.40  to  Apr.  1,  1985,  premium  deer,  by  0.75  of  1% 
each  year  thereafter  to  100.65  on  Apr.  1 ,  2002;  thereafter  at  par. 

S.f.  to  retire  $4,000,000  on  Apr.  1  each  year  1987  to  2003,  incl. 

Trustee  —  Montreal  Trust  Co. 

12.70%  S.F.  Debs.,  Ser.  B  of  Interprovincial  Pipeline  (NW) 
Ltd.  —  Issued  $75,000,000  in  1984;  due  Nov.  15,  2004.  Int.  May 
15  and  Nov.  15.  O/s  at  Dec.  31,  1984,  $75,000,000. 

Redeem,  at  112.70  to  Nov.  15,  1985;  at  111.75  to  Nov.  15, 
1986;  at  111.20  to  Nov.  15,  1987;  thereafter  premium  deer,  by 
0.70  of  1%  each  year  to  100.70  on  Nov.  15,  2002;  thereafter  at 
par. 

S.f.  to  retire  $3,000,000  on  Nov.  15  each  year  1987  to  2003, 
incl. 

Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiaries  —  Interprovincial  Pipe  Line 
(NW)  Ltd.;  Lakehead  Pipe  Line  Company,  Inc.;  Interprovincial 
Pipe  Line  (Alberta)  Ltd. 


Interpublic  Group  of  Companies,  Inc. 

Exec.  Off.  —  1271  Avenue  of  the  Americas,  New  York,  N  Y. 
10020.  Telephone  —  (212)  399-8000.  Trans.  Agent  —  United 
States  Trust  Co.  of  New  York,  New  York.  Listed  —  N,  L  (Eng  ),  T. 

Company  —  (Del.  1930).  Co.  is  comprised  of  three 
independent  worldwide  advertising  agency  systems  which, 
directly  or  through  associates,  serve  clients  in  over  70  countries 
on  six  continents.  Opers.  are  carried  out  through  agency  systems: 
McCann-Erickson  Worldwide;  Marschalk  Campbell-Ewald;  World¬ 
wide;  and  SSC&B:  Lintas  Worldwide. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

US$000 

Revenue  . 

644,393 

603,044 

Deprec.  &  amort.,  etc . 

12,588 

1 1,905 

Interest  charges 

5,312 

4,321 

Income  tax  provision  . 

40,131 

40,170 

Equity  income  . 

573 

55 

Net  income,  operations 

32,794 

25,380 

Extraordinary  items  .  . 

Net  income 

32,794 

25,380 

Earnings  per  com.  share* 

On  net  income,  oper 

US$3.03 

US$2.43 

On  net  income 

US$3.03 

US$2.43 

- * - US$000 

Cash  &  equivalent 

101,209 

100,668 

Inventories  . 

Investment  in  affiliates . 

4,612 

5,476 

Fixed  assets,  net  . 

53,416 

51,003 

Total  assets 

713,582 

682,702 

Current  liabilities  . 

478,017 

463,194 

Long-term  debt,  net 

1 1,774 

14,756 

Shareholders'  equity  . 

176,477 

157,802 

Working  capital 

107,469 

101,803 

Cash  flow 

57,054 

50,482 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

■com.  sh. 

1984  US$644,393,000 

US$32,794,000 

US$3.03 

1983  603,044,000 

25,380,000 

2.43 

1982  545,322,000 

19,777,000 

2.13 

1981  441,048,000 

15,171,000 

1.66 

1980  .  ,  .  422,759,000 

19,724,000 

2.20 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  split  in  Feb.  1984. 


Directors  —  P.  H.  Geier,  Jr.,  chm.  &  chief  exec,  officer;  J.  D. 
McNamara,  pres.;  E.  P.  Beard,  exec,  v-p,  fin.  &  chief  fin.  officer; 
W.  V.  Weithas;  W.  J.  Hogan;  R.  D.  O'Connor;  L.  H.  Olsen;  J.  J. 
Sisco;  Frank  Stanton;  J.  G.  Wexler;  M.  G.  R.  Sandberg;  R.  L. 
James;  W.  C.  Mackey,  Jr. 

Key  Personnel  —  E.  A.  Garba,  sr.  v-p  &  treas.;  C.  K.  Kroeber, 
E.  A.  Tejerina,  C.  A.  Mittelstadt,  A.  E.  Wilen,  sr.  v-p’s;  Henry 
Strock,  sr.  v-p  &  contr.;  E.  A.  Kiernan,  Jr.,  sr.  v-p,  gen.  counsel  & 
sec. 

No.  of  Employees  —  Approx.  12,000. 

Capital  Stock*  —  Author.  Outstand.  Par 

Common  16,000,000  sh.  ■10,857,357  sh.  $0.10 

•  At  Dec.  31,  1984,  but  adj.  for  2-for-1  split  in  Feb.  1984. 

■  Incl.  67,826  shs.  in  treasury. 

Capital  Stock  Changes  —  In  Aug.  1979,  co.  iss.  20%  stock 
divd.  (735,667  shs.);  in  Feb.  1984,  stock  split  2-for-1  by  way  of  a 
100%  stock  divd. 

Divdends  —  Common  —  Present  rate  is  US$1  per  sh.  p.a. 
estab.  with  quarterly  divd.  of  US25C  per  sh.  pd.  Mar.  15,  1984, 
(1st  foil.  2-for-1  split).  Prev.,  rate  of  US$1.80  per  pre-split  sh.  pd. 
quarterly  from  Dec.  15,  1982,  to  Dec.  15,  1983,  incl  ;  US$1.60  per 
sh.  p.a.  pd.  quarterly  from  Sept.  15,  1979,  to  Sept.  15,  1982,  incl. 
Stock  Dividends  —  Co.  pd.  20%  stock  divd.  in  Aug.  1979;  100% 
stock  divd.  pd.  in  Feb.  1984. 

Major  Shareholder  —  At  Feb.  25,  1983,  Berkshire  Hathaway 
Inc.  beneficially  owned  15.36%  of  the  o/s  common  shs. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  US$14,729,000 
incl.  US$2,955,000  due  in  1  yr.,  comprising  US$9,625,000  term 
loan  and  guaranty  agree,  pay.  due  to  1988;  US$4,856,000  8Vi% 
mtge.  pay.  due  to  1999;  and  US$248,000  in  13%  mtge.  pay.  due 
to  1993. 


Inventronics  Limited 

Head  Off.  —  1420  Van  Horne  Ave.  E..  (P.0  Box  1135), 
Brandon,  Man.  R7A  6A4.  Telephone  —  (204)  728-2001.  Trans. 
Agent  —  Guaranty  Trust  Company,  Winnipeg,  Vancouver.  Listed 
—  W,  T. 

Company  —  (Man.  1970).  Engaged  in  sheet  metal  fabrication, 
plastic  manufacturing  and  electronics  assembly.  Plants  are 
located  in  Brandon,  Man.  and  Moose  Jaw,  Sask 

Directors  —  R.  L.  Criddle,  chm.,  Halifax;  J.  W.  Dalzell,  pres.  & 
chief  exec,  officer;  E.  A.  Wehrle,  sec. -treas.;  G.  R.  Ranson,  gen. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31: 

1984 

1983 

- $000  - 

Revenue  . 

5,633 

5,914 

Deprec.  &  amort.,  etc . 

129 

154 

Interest  charges . 

476 

513 

Income  tax  provision  . 

130 

213 

Equity  income  . 

Net  income,  operations 

d23 

d238 

Extraordinary  items 

Net  income 

d23 

d238 

Earnings  per  com.  share: 

On  net  income,  oper. 

d$0.01 

d$0. 1 1 

On  net  income 

d$0.01 

d$0. 1 1 

- $000  - 

Accts.  receivable  ... 

1,499 

1,074 

Inventories 

2,654 

2,030 

Investments . 

50 

56 

Fixed  assets,  net 

3,633 

4,061 

Total  assets 

7,870 

7,276 

Current  liabilities  . 

2,929 

2,309 

Long-term  debt,  net 

2,103 

2,183 

Shareholders'  equity 

2,389 

2,407 

Working  capital 

1,257 

837 

Cash  flow 

183 

d93 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $5,633,157 

d$23,346 

d$0.01 

1983  ...  5,914,448 

d238,219 

dO.  11 

1982  4,389,580 

124,970 

0.08 

1981  .  3,138,684 

267,775 

0.18 

1980  2,828,297 

240,007 

0.17 

•  As  originally  reported  by  the 

company. 

SURVEY  OF  INDUSTRIALS  1985 
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mgr.;  Paul  Cancade,  J.  W.  Brannan,  plant  mgr.,  Brandon,  Man.;  J. 
Denchuk,  Regina;  E.  Brown,  Saskatoon;  E.  Scheuring,  Germany; 
Brian  Owen,  Winnipeg. 

No.  of  Employees  —  180  at  Jan.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  3,000,000  sh.  2,217,070  sh.  n.p.v. 

Major  Shareholder  —  Saskatchewan  Economic  Development 
Corp.  holds  27%  ot  cos.  o/s  shs. 

Dividends  —  No  set  rate  p.a.;  3c  per  sh.  pd.  Dec.  14,  1982;  6c 
pd.  Nov.  14,  1980  and  Dec.  15,  1981;  initial  divd.  of  5c  per  sh.  pd. 
Dec.  17,  1979. 

Long-Term  Debt  —  O/s  at  May  31,  1984,  $2,339,961,  incl. 
$236,700  due  in  1  yr.  Debt,  comprised  $23,000  in  a  13%  1st 
mtge.,  due  1986;  $137,738  demand  deb.  at  prime  plus  1  Vi %,  due 
1995;  $1,792,000  mtge. -deb.,  repay.  $12, 800/mo.,  plus  13 '4>% 
int.,  due  1996;  demand  deb.  repay  $4, 900/mo.  at  int.  of  prime 
plus  1%%  due  1988. 

Wholly-Owned  Subsidiary  —  Inventronics  (Saskatchewan) 
Ltd.,  Moose  Jaw,  Sask. 


Investment  Properties  International,  Limited 

Address  —  C/o  A.  D.  MacKay,  liquidator,  Price  Waterhouse  & 
Co.,  P.O.  Box  51,  Toronto-Dominion  Centre,  Toronto,  Ont.  M5K 
1G1.  Telephone  —  (416)  863-1133. 

Company  —  (Ont.  1965).  In  liquidation  since  Oct.  1973. 
Distributions  made  to  date  incl.  US$4  per  sh.,  Mar.  11,  1980; 
US$3.20  per  sh.,  Feb.  16,  1981;  US$2.80  per  sh.,  Jan.  28,  1982, 
US$1.20  per  sh.,  Jan.  25,  1983,  and  US$1.00  per  sh.,  Dec.  7, 
1984.  Future  distributions  are  expected. 


The  Investors  Group 


Head  Off.  —  280  Broadway,  Winnipeg,  Man.  R3C  3B6. 
Telephone  —  (204)  943-0361.  Trans.  Agent  —  Montreal  Trust 
Company,  Winnipeg,  Montreal,  Vancouver,  Calgary,  Regina, 
Toronto.  Listed  —  T,  M,  W. 

Company  —  (Man.  1940;  continuance,  1979).  A  financial 
services  holding  co.  which,  through  its  principal  operating 
subsids.,  opers.  in  three  distinct  industry  segments;  the  financial 
services  industry,  the  trust  industry  as  represented  by  its  interest 
in  Montreal  Trustco  Inc.,  and  the  life  insurance  industry,  through 
its  controlling  interest  in  The  Great  West  Life  Assurance 
Company. 

Directors  —  R.  H.  Jones,  chm.  &  chief  exec,  officer;  A.  V. 
Mauro,  pres.  &  chief  oper.  officer;  Hon.  W.  J.  McKeag,  J.  F.  Fra¬ 
ser,  Winnipeg;  Paul  Desmarais,  A.  F.  Knowles,  J.  W.  Burns, 
Montreal;  D  A  Berlis,  G.  J.  van  den  Berg,  G.  H.  Cowperthwaite, 
Toronto;  A.  G.  Brown,  Halifax;  F.  W.  Fitzpatrick,  Calgary. 

Key  Personnel  —  A.  S.  Jackson,  exec,  v-p,  fin.  &  admin.;  W.  S. 
Hill,  sr.  v-p,  information  systems  &  data  processing;  S.  J.  McLeod, 
sr.  v-p,  sales;  P.  E.  Newman,  sr.  v-p,  invest.;  D.  M.  Schwartz,  sr.  v- 
p,  mktg.;  D.  A.  G.  Parkinson,  sr.  v-p,  opers.;  G.  L.  F.  Riddell,  v-p, 
human  resources;  D.  E.  Rettie,  v-p  &  treas.;  D.  C.  Bjarnson,  v-p, 
sec.  &  gen.  counsel;  H.  W.  Middlestead,  contr. 

No.  of  Employees  &  Sales  Representatives  —  Approx. 
1,870. 

Capital  Stock  —  Author.  Outstand. 

Pref.  1969  ser.  1,287,152  sh.  1,287,152  sh. 

Pref.  1978  ser.  2,400,000  sh.  2,232,000  sh. 

Common  20,000,000  sh.  6,842,105  sh. 

Common,  Cl.  A  20,622,022  sh.  6,104,461  sh. 

Pref.,  1969  Ser.  —  Entitled  to  5%  ($1.25)  p.a.,  cum.  Redeem, 
at  $26  per  sh.  before  May  1,  1975,  thereafter  premium  deer.  25c 
yearly  to  May  1 ,  1978,  and  thereafter  at  par.  In  liquidation  entitled 
to  current  redemption  price  if  voluntary  and  par  if  involuntary. 

Was  conv.  into  1%  com.  cl.  A  shs.  per  pref.  sh.  to  Apr.  30,  1979. 


Nonvoting  unless  8  quarterly  divds.  in  arrears. 

Pref.,  1978  Ser.  —  Entitled  to  cum.  divd.  of  $1.50  p.a  to  Sept. 
1 ,  1985;  thereafter  at  floating  rate  equal  to  V2  of  prime  plus  1  '4%. 
Redeem,  on  and  after  Sept.  1,  1983,  at  $26  to  Aug.  31,  1988; 
deer,  to  $25 'A  a  sh.  during  the  period  to  Aug.  31,  1991 ;  thereafter 
at  $25  a  sh.  Co.  is  required  to  purch.  168,000  shs.  at  $25  a  sh.  on 
Sept.  1,  1984-93,  incl.  Holders  of  shs.  o/s  on  Sept.  1,  1993,  have 
right  to  have  co.  redeem  them  on  that  date;  otherwise  20%  of  shs. 
then  o/s  will  be  purch.  by  co.  on  Sept.  1  in  each  oftheyrs.  1994  to 
1998.  Rank  equally  with  pref.  shs.,  1969  ser.  Placed  privately. 


Common  —  Voting  stock. 

Common,  cl.  A  —  Non  voting  stock. 

Major  Shareholder  —  Mar.  1,  1985,  Power  Financial 
Corporation,  a  subsid.  of  Power  Corporation  of  Canada,  held 
99.5%  voting  interest. 

Capital  Stock  Changes  —  In  Sept.,  1964,  com.  and  cl.  A  shs. 
split  on  basis  of  5  new  shs.  for  1  old.  In  Sept.  1978,  co.  increased 
author,  cap.  through  creation  of  2,400,000  cum.  redeem,  pref. 
shs.,  all  of  which  were  placed  privately  in  Oct.,  1978.  In  1979,  the 
convert,  com.  shs.  and  com.  cl.  B  shs.  were  reclassified  as  com. 
shs.  and  convert,  cl.  A  &  C  shs.  were  reclassified  as  com.  cl.  A 
shs. 

Dividends  —  Pref.,  1969  Ser.  —  Rate  of  $1.25  p.a  estab. 
with  initial  24c  per  sh.  pd.  Aug.  1,  1969,  and  31  !4c  per  sh.  pd.  Nov. 
3,  1969,  and  regularly  quarterly  since.  Pref.,  1978  Ser.  — 
Privately  held.  Common  &  Cl.  A  —  Pres,  rate  is  $2.00  per  sh. 
p.a.  estab.  with  quarterly  divd.  of  50c  Nov.  1,  1984.  Prev.  $1.80 
per  sh.  p.a.  pd.  from  Nov.  1983  to  Aug.  1,  1984.  Prev.  $1.06  per 
sh.  p.a.  pd.  from  May  1,  1981,  to  July  19,  1983. 

Divds.  declared  on  common  and  cl.  A  shs.  for  recent  fiscal 


years  as  follows; 
1967-72  . 

.  .  $0.40 

1981  . 

.  $1.55 

1973  . 

.  .  .  0.45 

1982  . 

.  1.60 

1974-78  . 

.  .  .  0.50 

1983  . 

.  1.65 

1979  . 

,  0.77V2 

1984  . 

.  1.85 

1980  . 

...  1.30 

Long-Term  Debt  —  9%%  Debs.,  1978  Ser.  —  Dated  Oct.  4, 
1978;  due  Oct.  4,  1998.  Int.  Apr.  &  Oct.  4.  Author.  &  iss. 
$40,000,000;  o/s  Dec.  31,  1984,  $32,796,000. 

Redeem,  at  109.875  to  Oct.  3,  1979;  therafter  premium  deer. 
.55  of  1%  p.a.  to  Oct.  3,  1995;  thereafter  at  par.  Non-redeem.  pri¬ 
or  to  Oct.  4,  1990,  for  refunding  below  9 %%  p.a.  Mandatory  and 
optional  s.f.  to  retire  up  to  $4,000,000  p.a.  in  the  yrs.  1984  to 
1997,  incl.  Purch.  fund  equivalent  to  2%  of  princ.  amt.  in  each  12- 
mos.  period  commencing  Oct.  4,  1979  to  1982,  incl. 

Trustee  —  The  Canada  Trust  Co. 

Wholly-Owned  Subsidiaries 

Investors  Securities  Management  Ltd.;  Investors  Syndicate 
Realty  Ltd.;  Les  Services  Investors  Ltee;  Investors  Syndicate 
Ltd.;  Investors  Group  Trust  Co.  Ltd. 

Other  Subsids.  —  The  Great-West  Life  Assurance  Co.  — 

96.2%  owned,  accounted  under  the  equity  method  as  permitted 
by  the  Department  of  Insurance  of  Canada;  Montreal  Trustco 
Inc.  (which  see),  40.4%  owned;  1  Place  Ville  Marie,  Montreal, 
Que.  H3B  4A8. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

209,630 

188,707 

Deprec.  &  amort.,  etc . 

956 

874 

Interest  charges  . 

79,980 

65,253 

Income  tax  provision  . 

5,030 

3,662 

Equity  income  . 

80,977 

59,200 

Net  income,  operations 

100,961 

83,303 

Extraordinary  items  . 

Net  income 

100,961 

83,303 

Earnings  per  com.  share: 

On  net  income,  oper . 

$7.40 

$6.03 

On  net  income  . 

$7.40 

$6.03 

- $000  - 

Cash  &  equivalent  . 

376,259 

320,727 

First  mtges.  on  real  est.  (cost) 

823,705 

805,896 

Investments  . 

499,307 

443,365 

Fixed  assets,  net  . 

5,949 

5,516 

Total  assets 

1,755,712 

1,615,256 

Current  liabilities  . 

1,136,801 

1,060,1 16 

Long-term  debt,  net  . 

32,796 

35,300 

Shareholders'  equity  . 

572,349 

505,620 

Working  capital 

.... 

Cash  flow 

43,840 

37,192 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  .  $209,630,000 

$100,961,000 

$7.40 

1983  188.707,000 

74,040,000 

5.32 

1982  .  .  149,295,000 

50,534,000 

3.50 

1981  128,811,000 

68,936,000 

4.92 

1980  ....  105,061,000 

65,049,668 

4.62 

•  As  originally  reported  by  the  company. 
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Affiliated  Mutual  Funds  —  Investors  Mutual  of  Canada  Ltd.; 
Investors  Growth  Fund  of  Canada  Ltd.;  Investors  International 
Mutual  Fund  Ltd.;  Investors  Japanese  Growth  Fund  Ltd.; 
Investors  Retirement  Mutual  Fund;  Investors  Mortgage  Fund; 
Investors  Dividend  Fund  Ltd.;  Provident  Stock  Fund  Ltd.; 
Investors  Bond  Fund;  Investors  Indexed  Stock  Fund; 
Investors  Real  Property  Fund. 

INVESTMENT  FUNDS 

Investors  Dividend  Fund  Ltd.  —  (Dorn.  1961;S.L.P.  1970  and 
1978).  Open-end  fund  investing  primarily  in  com.  and  pref.  stks. 
providing  above-average  current  divds.  inc.,  but  invests,  will  also 
be  made  in  interest-bearing  securities.  Investments  consist 
principally  of  Cdn.  securities  but  may  include  non-Cdn.  invests.  Li¬ 
censed  to  sell  in  all  provinces.  Name  changed  from  Provident 
Mutual  Fund  on  Feb.  27,  1978.  Manager  —  Investors  Securities 
Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial 
subscription  is  $1,000  with  subsequent  invests,  of  at  least  $50. 
(2)  Letter  of  Intent  —  An  investor  may  make  an  agreement  to  in¬ 
vest  not  less  than  $25,000  in  the  fund  over  a  period  not  longer 
than  13  mos.  (3)  Variable  Payout  Plans  —  Investors  may  request 
periodic  redempt  of  shs.  to  provide  specified  payments;  such 
payouts  must  be  a  min.  of  $100  no  more  frequently  than  monthly. 
Subject  to  min.  subscription  rules,  transfers  may  be  made  from 
one  "Investors"  fund  to  another. 

Fees  —  Acquisition  charge  of  not  more  than  8'/2°/o.  On 
purchases  under  $25,000  the  charge  is  816%  of  the  offering  price 
and  then  descending  by  steps  to  2%  on  $300,000  or  over.  The 
scale  of  charges  applies  to  any  invest,  made,  even  when  such  in¬ 
vest.  is  divided  among  other  funds  distributed  by  Investors 
Syndicate  Ltd.  Investors  with  combined  holdings  of  at  least 
$25,000  may  also  apply  for  reduced  sales  charges  when 
additional  invests,  are  made.  On  Letter  of  Intent  plan,  each  part  of 
the  total  investment  made  during  this  period  qualifies  for  the 
discount  from  the  regular  offering  price  which  would  have  applied 
if  the  total  investment  were  made  at  one  time.  There  are  no  re¬ 
dempt.  charges.  Management  Fee  —  Monthly  fee  based  on  the 
average  net  assets  for  each  mo.  of  5/48  of  1%  of  net  assets. 

Redemption  Policy  —  Shs.  will  be  redeemed  at  net  asset  value 
on  the  day  following  receipt  of  a  written  request  for  redempt.  Pay¬ 
ment  will  be  made  within  7  days. 

Dividends  —  Pd.  quarterly  and  may  be  reinvested  in  additional 
mutual  fund  shs.  without  charge. 

Record  of  Performance 


Calendar 

— - Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

510,500,000 

8.35 

77.0 

1983  . 

337,300,000 

8.62 

63.0 

1982 

147,702,000 

7.61 

82.0 

1981 . 

66,200,000 

6.78 

85.5 

1980  . 

63,110,000 

8.29 

88.5 

Cumulative 

Growth 

% 

% 

1  yr:  1983-84 

.  +6.4 

5  yrs:  1979-84 

.  .  .  +70.2 

2  yr:  1982  84 

....  +30.3 

10  yrs:  1974-84 

+213.2 

3  yr:  1981-84 

+66.0 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Investors  Growth  Fund  of  Canada  Ltd.  —  (Estab  1957). 
Open-end  fund  investing  mainly  in  Cdn.  securities  but  may  include 
foreign  invests.  Licensed  to  sell  in  all  provinces.  Manager  —  In¬ 
vestors  Securities  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial  invest, 
is  $  1 ,000  with  subsequent  invests,  of  at  least  $50.  (2)  Letter  of  In¬ 
tent  —  An  investor  may  make  an  agreement  to  invest  not  less 
than  $25,000  over  a  period  not  exceeding  13  mos.  (3)  Share  Pur¬ 
chase  Plan  —  Investors  may  purchase  mutual  shs.  on  a 
systematic  basis.  Plan  requires  a  min.  payment  of  $50  per  month 
for  10  yrs.  with  option  to  extend  the  plan  for  up  to  an  additional  10 
yrs.  (4)  Variable  Income  Plans  —  Minimum  monthly  fund 
withdrawals,  $100.  Transfer  privileges  available  on  all  plans. 

Fees  —  Acquisition  charge  of  not  more  than  856%  of  the  offer¬ 
ing  price.  On  purchases  under  $25,000  charge  is  8'/2%,  then  de¬ 
scending  by  steps  to  2%  on  $300,000  and  over.  The  scale  of 
charges  applies  to  any  investment  made,  and  when  such 
investment  is  divided  among  any  of  the  funds  distributed  by 
Investors  Syndicate  Ltd.  Investors  with  combined  holdings  of  at 


least  $25,000  may  also  apply  for  reduced  sales  charges  when 
additional  investments  are  made.  On  Letter  of  Intent  plan,  each 
part  of  the  total  investment  made  during  the  period  qualifies  for 
the  discount  from  the  regular  offering  price  which  would  apply  if 
the  total  investment  were  made  at  one  time.  On  the  Share 
Purchase  Plan,  sales  and  admin,  charges  as  a  percent  of  total 
payments,  vary  from  11.88%  for  monthly  payments  of  $25  to 
9.37%  for  monthly  payments  of  $100.  In  each  case,  50%  of  the  to¬ 
tal  sales  charge  is  deducted  on  the  first  12  monthly  payments. 
Multiple  payment  discounts  are  available.  Management  Fee  — 
Monthly  fee  based  on  average  net  assets  for  each  month  of  5/48 
of  1%  of  net  assets. 

Redemption  Policy  —  Mutual  fund  shs.  may  be  redeemed  at  net 
asset  value  per  sh.,  calculated  as  of  the  close  of  business  on  the 
first  full  business  day  following  the  day  on  which  the  co.  receives 
the  written  request  for  redempt.  Payment  will  be  made  within  7 


days. 

Dividends  —  Automatically  reinvested  in  additional  shs. 
without  charge. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  229,837,000  7.73  83.5 

1983  233,600,000  8.57  46.5 

1982  .  186,625,000  7.25  49.5 

1981  .  173,400,000  6.83  115.0 

1980  .  201,009,000  8.52  137.5 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  5  yrs:  1979-84  +75.8 

2  yr:  1982-84  +225.3  10  yrs:  1974-84  +275.9 

3  yr:  1981-84  +43.9 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Investors  International  Mutual  Fund  Ltd.  —  (Inc.  1961). 
Operates  as  a  com.  stk.  mutual  fund  with  a  principal  objective  of  I- 
t  growth  of  capital  through  Cdn.,  U.S.  and  other  foreign  securities. 
Licensed  to  sell  shs.  in  all  provinces.  Manager  —  Investors 
Securities  Management  Ltd. 

Purchase  Plans  —  For  plans  available,  see  Investors  Growth 
Fund  of  Canada  Ltd. 

Fees  —  See  Investors  Growth  Fund  of  Canada  Ltd. 

Redemption  Policy  —  Mutual  fund  shs.  are  redeemable  at  the 
option  of  the  holder  at  net  asset  value  determined  as  of  the  close 
of  business  on  the  next  full  business  day  following  the  day  shs. 
are  submitted  for  redemption.  Payment  will  be  made  within  7 
days. 

Com.  shs.  are  non-redeem.  but  in  all  other  respects  share 
equally  with  the  mutual  fund  shs.  Both  classes  entitle  holder  to 
one  vote  per  sh. 


Dividends  —  Pd.  annually  and  automatically  reinvested  in 
additional  shs.  at  asset  value  without  charge. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  87,826,000  11.49  50  0 

1983  84,200,000  12.46  211  5 

1982  60,255,000  11.94  13  5 

1981  41,900,000  9.82  15  5 

1980  40,820,000  11.67  16.5 

Cumulative  Growth 

%  % 

1  yr:  1983-84  -3.8  5  yrs:  1979-84  +73  4 

2  yr:  1982-84  +17.2  10  yrs:  1974-84  +289.8 

3  yr:  1981-84  .  +44.5 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Provident  Stock  Fund  Ltd.  —  (Dorn.  1967).  An  open-end  fund 
with  the  principal  objective  of  capital  growth  through  the 
investment  in  selected  equity  type  securities.  Licensed  to  sell  in 
all  provinces  Manager  —  Investors  Securities  Management  Ltd. 

Purchase  Plans  —  For  plans  available,  see  Investors  Growth 
Fund  of  Canada  Ltd. 

Fees  —  See  Investors  Growth  Fund  of  Canada  Ltd. 

Redemption  Policy  —  Mutual  fund  shs.  are  redeemable  at  the 
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option  of  the  holder  at  net  asset  value  determined  as  of  the  close 
of  business  on  the  next  full  business  day  following  the  day  shs. 
are  submitted  for  redemption.  Payment  will  be  made  within  7 
days. 

Com.  shs.  are  non-redeem.  but  in  all  other  respects  share 
equally  with  the  mutual  fund  shs.  Both  classes  entitle  holder  to 
one  vote  per  sh. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  41,657,000  9.15  14.50 

1983  .  37,000,000  10.58  105.0 

1982  .  19,961,000  9.12  17.5 

1981  .  14,955,000  7.80  60.5 

1980  13,867,000  10.27  166.0 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  -12.2  5  yrs:  1979-84  .  +61.9 

2  yr:  1982-84  .  +12.1  10  yrs:  1974-84  .  +276.4 

3  yr:  1981-84  .  +34.1 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Investors  Japanese  Growth  Fund  Ltd.  —  (Inc.  1971). 
Specialty  mutual  fund  investing  primarily  in  Japanese  securities 
with  principal  objective  of  l-t  growth  of  capital.  Licensed  to  sell 
shs.  in  all  provinces.  Manager  —  Investors  Securities 
Management  Ltd. 

Purchase  Plans:  Lump  Sum  Purchases  —  Min.  initial  invest,  is 
$1,000  with  subsequent  invests,  of  at  least  $100.  Letter  of  Intent 
—  An  agreement  to  purchase  shs.  in  an  amount  of  at  least 
$25,000  within  a  13-month  period.  Transfer  privileges  are 
available. 

Fees  —  Acquisition  charge  of  not  more  than  8'/2°/o  of  the  offer¬ 
ing  price.  On  purchases  under  $25,000  charge  is  8'/2%,  then  on  a 
sliding  scale  to  2%  on  $300,000  and  over.  Scale  of  charges  apply 
for  any  total  invest,  made,  even  though  the  invest,  can  be  divided 
among  any  of  the  Investors  Syndicate  Ltd.  funds.  Investors  with 
holdings  of  $25,000  or  more  may  apply  for  reduced  sales  charges 
for  subsequent  investments  made.  On  the  Letter  of  Intent  plan, 
each  part  of  the  total  invest,  made  during  the  period  qualifies  for 
the  discount  from  the  regular  offering  price  which  would  apply  if 
the  total  invest,  were  made  at  one  time.  Management  Fee  — 
Monthly  fee  based  on  the  avge.  net  assets  for  the  month  of  5/48 
of  1  %  of  net  assets. 

Redemption  Policy  —  Mutual  fund  shs.  are  redeemable  at  the 
option  of  the  holder  at  net  asset  value  as  determined  at  the  close 
of  business  on  the  next  business  day  following  the  day  shs.  are 
submitted  for  redempt.  Payment  will  be  made  within  7  days. 

Both  classes  are  entitled  to  one  vote  per  sh.  and  share  equally 
with  respect  to  dividends  and  distribution  of  capital. 

Dividends  —  Pd.  annually  and  are  automatically  reinvested  in 
additional  shs.  at  net  asset  value  per  sh.  without  charge. 

Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

74,806,000 

20.23 

70 

1983  . 

65,940,000 

20.94 

nil 

1982  . 

33,398,000 

15.24 

89 

1981  . 

24,900,000 

15.25 

23 

1980  . 

19,125,000 

12.47 

192 

Cumulative  Growth 

% 

% 

1  yr:  1983-84  . 

.  — - 

5  yrs:  1979-84 

+  136.8 

2  yr:  1982-84  . 

....  +37.3 

10  yrs:  1974-84 

.  ..  +441.0 

3  yr:  1981-84 

....  +45.5 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Investors  Mortgage  Fund  —  (Estab.  1973).  Open-end  fund 
investing  primarily  in  conventional  first  mtges.  Licensed  to  sell  in 
all  provinces.  Qualifies  as  an  invest,  for  RRSP’s  and  RRIF's. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial  invest, 
is  $1 ,000  with  subsequent  purchases  of  at  least  $50.  (2)  Letter  of 
Intent  —  Investor  may  make  an  agreement  to  invest  in  the  fund  or 
a  combination  of  Investors  Syndicate  funds,  at  least  $25,000  over 
a  period  of  not  more  than  13  mos.  (3)  Registered  Retirement  Sav¬ 


ings  Plan  —  Min.  initial  invest,  is  $500  with  subsequent  min.  in¬ 
vests.  of  $50.  (4)  Withdrawal  Plans  —  Variable  pay-out  options 
are  available  to  shldrs.  Subject  to  minimum  subscription  rules, 
transfers  may  be  made  from  one  “Investors"  fund  to  another. 

Fees  —  Acquisition  charge  of  not  more  than  8'/2%.  On 
purchases  under  $25,000,  charge  is  8'/2%  and  descending  by 
steps  to  2%  on  $300,000  and  over.  Scale  of  charges  applies  to 
any  invest,  made,  even  though  the  invest,  may  be  divided  among 
other  Investors  Syndicate  Ltd.  funds.  Investors  with  holdings  of 
$25,000  or  more  may  also  apply  for  reduced  charges  for 
subsequent  investments  made.  On  Letter  of  Intent  plan,  each  part 
of  the  total  invest,  made  during  the  period  qualifies  for  the 
discount  from  the  regular  offering  price  which  would  apply  if  the 
total  invest,  were  made  at  one  time.  There  is  no  plan  admin,  fee 
for  RRSP.  Management  Fee  —  Monthly  fee  of  5/48  of  1%  of  net 
assets. 

Redemption  Policy  —  Mutual  fund  units  may  be  redeemed  at 
net  asset  value  as  determined  on  the  last  business  day  of  each 
month.  Payment  will  be  made  within  7  days  after  valuation  day. 

Dividends  —  Income  is  allocated  to  shldrs.'  accounts  monthly. 
Shldrs.  may  direct  either  quarterly  re-invest,  of  inc.  without  charge 
or  quarterly  cash  payment. 

Record  of  Performance 


Calendar 

- Net  As 

sets  — - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

556,820,000 

4.98 

55.79 

1983  . 

469,600,000 

5.03 

56.29 

1982  . 

380,760,000 

4.90 

57.23 

1981  . 

320,504,000 

4.55 

52.51 

1980  . 

335,905,000 

4.54 

49.40 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

.  +10.8 

5  yrs:  1979-84  . 

_  +88.5 

2  yr:  1982-84 

.  +27.1 

10  yrs:  1974-84 

.  ..  +189.7 

3  yr:  1981-84 

.  +54.7 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Investors  Mutual  of  Canada  Ltd.  —  (Inc.  1948).  Open-end 
fund  investing  primarily  in  Cdn.  securities.  Principal  objectives  are 
to  provide  income  protection  of  invested  capital  and  l-t  growth  Li¬ 
censed  to  sell  in  all  provinces. 

Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Min.  initial  in¬ 
vest.  is  $1,000  with  subsequent  investments  of  at  least  $50.  (2) 
Letter  of  Intent  —  Investor  may  make  an  agreement  to  invest 
$25,000  or  more  over  a  specified  period  not  exceeding  13  mos. 
(3)  Variable  Payout  Plans  —  Various  withdrawal  plans  are 
available  to  shldrs.  Min.  withdrawal  is  $100  no  more  frequently 
than  monthly.  Subject  to  minimum  subscription  rules,  transfers 
may  be  made  from  one  “Investors"  fund  to  another. 

Fees  —  Acquisition  charge  of  not  more  than  8’/2°/o.  On 
purchases  under  $25,000,  charge  is  8'/4%,  then  descending  by 
steps  to  2%  on  $300,000  and  over.  Scale  of  charges  applies  to 
any  investment  even  though  the  investment  may  be  divided 
among  any  of  the  Investors  Syndicate  Ltd.  funds.  Investors  with 
holdings  of  $25,000  or  more  may  apply  for  reduced  charges  for 
subsequent  invests,  made.  On  Letter  of  Intent  plan,  each  part  of 
the  total  invest,  made  during  this  time  qualifies  for  the  discount 
from  the  regular  offering  price  which  would  apply  if  the  total  in¬ 
vest.  were  made  at  one  time.  Management  Fee  —  Monthly  fee 
based  on  avge.  net  assets  for  each  month  of  5/48  of  1%  of  net 
assets. 

Redemption  Policy  —  Mutual  fund  shs.  are  redeemable  at  the 
holders'  option  at  net  asset  value  as  determined  at  the  close  of 
business  on  the  next  day  following  the  day  shs.  are  submitted  for 
redemption.  Payment  will  be  made  within  7  days. 

Com.  shs.  are  not  subject  to  redemption  or  purchase  for 
cancellation.  Both  classes  are  entitled  to  one  vote  per  sh.  and 
share  equally  in  respect  to  dividends  and  distribution  of  capital. 

Dividends  —  Pd.  quarterly  and  may  be  reinvested  in  additional 
shs.  without  charge. 

Record  of  Performance 


Calendar 

Years 

- Net  Assets  - 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

225,633,000 

7.09 

45.5 

1983  . 

235,000,000 

7.81 

59.0 

1982  . 

185,273,000 

6.49 

57.5 

1981 . 

171,162,000 

6.07 

93.5 

1980  . 

199,934,000 

7.32 

111.5 
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Cumulative  Growth 


% 

% 

1  yr:  1983-84  . 

.  -2.4 

5  yrs:  1979-84  .  . 

+  74.5 

2  yr:  1982-84  . 

.  ,  .  +26.9 

10  yrs:  1974-84 

.  +261.3 

3  yr:  1981-84 

.  .  .  +49.9 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Investors  Retirement  Mutual  Fund  —  (Estab.  1971).  Com. 
stk.  fund  with  a  primary  objective  of  l-t  growth  of  capital.  Qualifies 
as  an  invest,  for  RRSP's  and  RRIF’s.  Licensed  to  sell  shs.  in  all 
provinces. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial  purch. 
is  $500  with  subsequent  payments  of  at  least  $50.  (2)  Registered 
Retirement  Savings  Plan  —  Shs.  may  be  purchased  under  the 
same  guidelines  as  for  Lump  Sum  Purchases.  (3)  Share  Purchase 
Plans  —  Min.  payment  is  $50  monthly  for  10  yrs.  Plan  may  be  ex¬ 
tended  for  an  additional  period  of  up  to  10  yrs.  Plans  for  15  and 
20-yr.  periods  are  available  and  payment  completion  insurance 
may  be  obtained.  Subject  to  minimum  subscription  rules,  transfers 
may  be  made  from  one  "Investors"  fund  to  another. 

Fees  —  Acquisition  charge  of  not  more  than  8'/j%.  On 
purchases  under  $25,000  charge  is  8'/2%  and  then  descending  by 
steps  to  2%  for  $300,000  and  over.  Scale  of  charges  applies  to 
any  invest.,  even  though  the  invest,  may  be  divided  among  any  of 
the  Investors  Syndicate  Ltd.  funds.  Investors  with  holdings  of  at 
least  $25,000  may  also  apply  for  reduced  charges  for  additional 
invests,  made.  No  admin,  fee  for  RRSP.  Total  charges  for  the  10- 
yr  Share  Purchase  Plan  range  from  11.88%  on  a  $25  per  month 
plan  to  9.37%  on  a  $100  per  month  plan.  In  each  case,  50%  of  to¬ 
tal  sales  charges  are  deducted  on  the  first  12  monthly  payments. 
Considerable  reduction  or  elimination  of  admin,  fees  may  be  had 
by  taking  advantage  of  a  multiple  payment  discount.  Management 
Fee  —  Monthly  fee  of  5/48  of  1%  of  net  assets. 

Redemption  Policy  —  Shs.  are  redeemable  at  the  option  of  the 
plan  beneficiary  at  net  asset  value  determined  at  the  close  of 
business  on  the  next  business  day  following  the  day  shs.  are  sub¬ 
mitted  for  redemption.  Payment  will  be  made  within  7  days. 

Dividends  —  All  income  and  any  realized  capital  gains  are  allo¬ 
cated  daily  among  the  o/s  shs.  of  the  fund.  Demand  for  payment 
may  be  made  only  upon  a  request  for  surrender  of  the  shs.  of  the 


fund. 

Record  of  Performance 

Calendar  - Net  Assets - 

Years  Total  Per  Unit 

$  $ 

1984  382,968,000  15.45 

1983  321,100,000  15.09 

1982  233,052,000  12.31 

1981  212,789,000  11.44 

1980  216,251,000  12.20 

Cumulative  Growth 

%  % 

1  yr:  1983-84  +2.3  5  yrs:  1979-84  .  +59.9 

2  yr:  1982-84  +25.4  10  yrs:  1974-84  +251.0 

3  yr:  1981-84  .  +35.0 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Investors  Bond  Fund  —  (Estab.  April  2,  1979).  Open-end  fund 
investing  primarily  in  bonds.  Licensed  to  sell  in  all  provinces. 
Qualified  as  investment  for  RRSP's  and  RRIF's. 

Purchase  Plan:  (1)  Lump  Sum  Purchases  —  Min.  initial  invest, 
is  $  1 ,000  with  subsequent  purchases  of  at  least  $50.  (2)  Letter  of 
Intent  —  Investor  may  make  an  agreement  to  invest  in  the  fund  or 
a  combination  of  Investors  Syndicate  funds,  at  least  $25,000  over 
a  period  of  not  more  than  13  mos.  (3)  Registered  Retirement  Sav¬ 
ings  Plan  —  Min.  initial  invest,  is  $500  with  subsequent  min.  in¬ 
vests.  of  $50.  (4)  Withdrawal  Plans  —  Variable  pay-out  options 
are  available  to  shldrs.  Subject  to  minimum  subscription  rules, 
transfers  may  be  made  from  one  "Investors"  fund  to  another. 

Fees  .—  Acquisition  charge  of  not  more  than  8'/2%.  On 
purchases  under  $25,000,  charge  is  8%%  and  descending  by 
steps  to  2%  on  $300,000  and  over.  Scale  of  charges  applies  to 
any  invest,  made,  even  though  the  invest,  may  be  divided  among 
other  Investors  Syndicate  Ltd  funds.  Investors  with  holdings  of 
$25,000  or  more  may  also  apply  for  reduced  charges  for 
subsequent  investments  made.  On  Letter  of  Intent  plan,  each  part 
of  the  total  invest,  made  during  the  period  qualifies  for  the 
discount  from  the  regular  offering  price  which  would  apply  if  the 


total  invest,  were  made  at  one  time.  There  is  no  plan  admin,  fee 
for  RRSP.  Management  Fee  —  Semi-monthly  fee  of  5/96  of  1%  of 
the  value  of  the  net  assets  of  the  fund  on  each  valuation  day. 

Redemption  Policy  —  Mutual  Fund  units  may  be  redeemed  at 
net  asset  value  on  the  close  of  business  on  the  1 5th  business  day 
of  the  month  and  if  not  a  business  day,  then  on  the  business  day 
preceding  the  15th  or  on  the  last  business  day  of  the  month.  A 
payment  will  be  made  within  7  days  after  valuation  day. 

Dividends  —  Income  is  allocated  to  unitholders'  accounts 
semi-monthly.  Unitholders  may  direct  either  quarterly  reinvest¬ 
ment  of  income  without  charge  or  quarterly  cash  payment. 

Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

185,789,000 

4.04 

42.81 

1983  . 

164,400,000 

4.01 

44.40 

1982  . 

1 12,071,000 

4.06 

48.76 

1981 . 

89,900,000 

3.68 

50.79 

1980  . 

79,100,000 

4.11 

48.31 

Cumulative 

Growth 

% 

% 

1  yr:  1983-84 

....  +12.4 

5  yrs:  1979-84 

.  .  .  +63.0 

2  yr:  1982-84 

....  +23.8 

10  yrs:  1974-84 

.  n.a. 

3  yr:  1981-84 

....  +55.0 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Rate  —  Based  on  net  asset  value,  including  reinvestment  of  all 
income  (including  any  applicable  requisition  fees. 

Investors  Indexed  Stock  Fund  —  (Estab.  Sept.  1983).  Open- 
end  mutual  fund  trust  investing  primarily  in  Cdn.  com.  stocks. 
Qualified  as  an  investment  for  Indexed  Security  Investment  Plan. 

Purchase  Plan:  Lump  Sum  Purchases  —  Min.  initial  invest,  is 
$1,000  with  subsequent  investments  of  at  least  $100.  Letter  of  In¬ 
tent  —  An  agreement  to  purchase  shares  in  an  amount  of  at  least 
$25,000  within  a  13  month  period.  Transfer  privileges  are 
available. 

Fees  —  Acquisition  charges  of  not  more  than  8'/2%.  On 
purchases  under  $25,000  charge  is  8)4%,  then  on  a  sliding  scale 
to  2%  on  $300,000  and  under.  Scale  of  charges  applies  to  any  in¬ 
vestment  even  though  the  investment  may  be  divided  among  any 
of  the  Investors  Syndicate  Ltd.  funds.  Investors  with  holdings  of 
$25,000  or  more  may  apply  for  reduced  charges  for  subsequent 
invests,  made.  On  the  Letter  of  Intent  plan,  each  part  of  the  total 
invest,  made  during  the  period  qualifies  for  the  discount  from  the 
regular  offering  price  which  would  apply  if  the  total  invest,  were 
made  at  one  time.  Management  Fee  —  Monthly  fee  based  on  the 
avge.  net  assets  for  the  month  of  5/48  of  1%  of  net  assets. 

Redemption  Policy  —  Mutual  fund  shs.  are  redeemed  at  the  op¬ 
tion  of  the  holder  at  net  asset  value  as  determined  at  the  close  of 
business  on  the  next  business  day  following  the  day  shs.  are  sub¬ 
mitted  for  redempt.  Payment  will  be  made  within  7  days. 

Income  —  Income  is  allocated  to  unitholder  accounts  monthly 
and  reinvested  annually  without  sales  charge. 


Indexing  Factor  —  Cost  of  units  are  indexed  for  inflation  and 
adjusted  on  a  monthly  basis  based  of  the  Consumer  Price  Index. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  13,167,000  4.59  12  2 

1983  5,841,000  4  87  1.7 

Cumulative  Growth 

%  % 

1  yr:  1983-84  -2.5  5  yrs:  1979-84  .  ....  n.a. 

2  yr:  1982-84  n.a.  10  yrs:  1974-84  na 

3  yr:  1981-84  n.a. 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Investors  Real  Property  Fund  —  (Estab.  No.  1983).  Open-end 
fund  investing  primarily  in  real  property.  Fund  divided  into  class  A 
and  class  B  units.  Class  A  units  qualify  as  investment  for  RRSPs, 
RPPs  AND  DPSPs.  Class  B  units  designed  for  others  wishing  to 
invest  in  real  estate.  Licensed  to  sell  in  all  provinces.  Manager  — 
Investors  Syndicate  Realty  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Minimum  initial 
subscription  is  $2,500  and  thereafter  $100.  (2)  RRSPs,  RPPs 
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AND  DPSPs  —  Available  to  Class  A  units  under  provisions  of  the 
Canada  Income  Tax  Act.  (3)  Transfer  Privlege  —  Available  to  oth¬ 
er  funds  of  the  Investors  Group  in  minimum  of  amounts  of  $2,500 
on  initial  investment  and  $300  subsequently. 

Fees  —  Acquisition  charges  of  not  more  than  8Z2 %.  On 
purchases  under  $25,000  charge  is  8'/2%,  then  on  a  sliding  scale 
to  2%  on  $300,000  and  over.  Management  Fee  —  Monthly  fee 
based  on  the  avge.  net  assets  for  the  month  of  5/48  of  1%  of  net 
assets. 

Redemption  Policy  —  Mutual  fund  units  are  redeemable  at  the 
option  of  the  holder  at  net  asset  value  as  determined  at  the  close 
of  business  on  the  next  business  day  following  notice.  Payment 
will  be  made  within  7  days. 

Dividends  —  Income  is  allocated  quarterly  and  capital  gain 
annually.  All  such  income  automatically  reinvested  in  additional 
units  without  charge. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  19,827,000  5.00  49.42 


Iona  Industries  Inc. 

Head  Off.  —  2390,  1055  W.  Hastings  St.,  Vancouver,  B.C.  V6E 
2E9.  Telephone  —  (604)  689-5300.  Trans.  Agent  —  Pacific 
Corp.  Services  Ltd.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1976).  Wholly-owned  Canyon  Aerial 
Tramways  Ltd.  owns  and  operates  the  aerial  tramway  at  Hell’s 
Gate  Gorge  on  the  Fraser  River,  B.C. 

Co.  also  holds  58%  int.  in  Etienne  Aigner  Aktiengesellschaft, 
a  Munich-based  manufacturer  of  high  fashion  apparel,  accesso¬ 
ries,  leather  goods  and  cosmetics. 

Mining  ints.  consist  of  a  silver-lead  prospect,  109  els.,  Ketza 
River  area,  Watson  Lake  min.  div. ,  Yukon. 

In  1984,  co.  sold  its  ints.  in  Post-Haste  Productions  Inc. 

Directors  —  H.  Konig,  pres.,  W.  Germany;  V.  Agyagos,  sec.; 
D.  Berka,  asst,  sec.;  J.  Vyas,  treas.,  all  Vancouver;  D.  Steinke, 
Munich,  W.  Germany. 

Key  Personnel  —  P.  Niemetz,  v-p,  public  relations,  New  York. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  20,000,000  sh.  9,883,447  sh.  n.p.v. 


Irving  Bank  Canada 

Head  Off.  —  Suite  700,  Commerce  Court  East,  P.O.  Box  242, 
Toronto,  Ont.  M5L  1E8.  Telephone  —  (416)  363-5335. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000  - 

Interest  &  other  inc . 

33,025 

15,878 

Interest  charges  . 

27,465 

12,593 

Provision  loan  losses  . 

270 

Salaries  &  benefits  . 

1,148 

905 

Income  taxes  . 

1,850 

575 

Net  income,  operations 

1,447 

540 

Extraordinary  items 

Net  income 

1,447 

540 

Earnings  per  com.  share: 

On  net  income,  oper . 

$4.82 

$3.53 

On  net  income 

$4.82 

$3.53 

- $000  - 

Cash  resources  . 

126,342 

103,450 

Securities  . 

200 

Loans  . 

1 14,285 

76,260 

Total  assets 

248,210 

187,431 

Deposits  . 

223,958 

166,010 

Debentures  . 

Approp.  for  contingencies  .  . 

1,293 

833 

Shareholders'  equity  . 

16,726 

15,504 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

19850  $1,301,000 

$396,000 

$1.32 

1984  5,107,000 

1,447,000 

4.28 

1983  2,863,000 

540,000 

n.a. 

1982  .  .  767,000 

d338,000 

n.a. 

•  As  originally  reported  by  the  company. 
□  3  mos.  ended  Jan.  31,  1985. 


Bank  —  Schedule  B  bank  formed  on  Oct.  8,  1981,  with  an  au¬ 
thor.  capital  of  $10,000,000. 

Directors  —  S.  F.  Chevalier,  chm.,  New  York;  S.  E.  Peck, 
pres.;  B  M.  Levitt,  C.  D.  Clark,  D.  W.  Menzel,  Toronto;  R.  T.  McIn¬ 
tosh,  New  York. 

Key  Personnel  —  K.  R.  Choquette,  A.  M.  Morra,  I  Mulligan,  R. 
W.  Lee,  v-p's;  J  B.  Bovaird,  K.  Simon,  J.  C.  Zwolinski,  asst,  v-p's; 
W.  M.  Li,  J.  C.  Carruthers,  asst.  secs. 

No.  of  Employees  —  21  at  March  29,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  500,000  sh.  300,000  sh.  $50 

Major  Shareholder  —  Wholly-owned  by  Irving  Trust  Co.  of  New 
York. 


Irwin  Toy  Limited 


Head  Off.  —  43  Hanna  Ave.,  Toronto,  Ont.  M6K  1X6. 
Telephone  —  (416)  533-3521.  Trans.  Agent  —  The  Royal  Trust 
Company,  Toronto,  Montreal,  Winnipeg,  Calgary  and  Vancouver. 

Listed  —  T,  M. 

Company  —  (Ont.  1969  amalg.;  continuance,  1983).  Co.  with 
subsid.  and  jt.  ventures,  mfrs.  and  distribs.  toys,  sporting  goods, 
and  specialty  prods.  Policy  is  to  obtain  excl.  manufacturing  and 
marketing  rights  in  Canada  on  toys  and  other  products  devel.  by 
inti,  concerns.  Mfg.  activities  consist  primarily  of  the  assembly  of 
components.  Plants  are  located  in  Toronto. 

In  1984-85,  co.  lost  its  exclusive  distrib.  rights  to  Emerson  elec¬ 
tronic  products  and  Ideal  toys  and  received  exclusive  distribution 
rights  to  Casio  products.  Co.  also  stopped  distribution  of  Atari 
computers  in  1984. 

Directors  —  A.  B.  Irwin,  chm.;  S.  M.  Irwin,  pres.;  Louis  Boaretti, 
v-p  fin.  &  sec.;  W.  E.  Black,  Arthur  Paulin,  G.  D  Hale,  E.  J.  M. 
Huycke,  C.  E.  Medland,  all  of  Toronto. 

Key  Personnel  —  Jack  Dyson,  exec,  v-p;  John  Chilvers,  v-p  & 
gen.  mgr.  specialties  div.;  Graham  Cook,  v-p,  sales  electronics, 
Paul  Griffith,  v-p,  electronics,  Bryan  Irwin,  v-p,  sales  west;  George 
Irwin,  v-p,  toys;  Scott  Irwin,  v-p,  advertising;  Douglas  Laird,  v-p, 
sales  leisure;  Bill  Patrick,  v-p,  sales  sports;  Hal  Ross,  v-p,  sales 
east. 

No.  of  Employees  —  Approx.  550. 

Capital  Stock  —  Author.  Outstand. 

Pfce.  Unlimited  nil  sh. 

Voting  Ord.  Unlimited  2,500,864  sh. 

Non-vot.  Ord.  Unlimited  2,529,331  sh. 

Note  —  240,000  voting  and  240,000  non-voting  shs.  reserved 
for  options. 

Ord.  —  Voting  ord.  conv.  sh.-for-sh.  into  non-voting  ord.;  non¬ 
voting  ord.  conv.  into  voting  ord.  only  under  certain  conditions. 

Major  Shareholders  —  At  May  1,  1985,  A.  B  Irwin  and  S.  M.  Ir¬ 
win  each  owned  approx.  12%  of  o/s  voting  and  12%  of  o/s  non¬ 
voting  ord.  shs. 

Capital  Stock  Changes  —  By  S.L.P.  July  10,  1972,  com.  sh. 
split  2-for-1;  com.  shs.  split  into  1  voting  &  1  non-voting  in  June, 
1982.  In  1983,  author,  residual  shs.  cancelled  and  all  other 
classes  of  shs.  given  unlimited  authorization. 

Dividends  —  Ord.  (Voting  &  Non-vot.)  —  Present  rate  20c 
per  sh.  p.a.  pay.  s.a.,  estab.  with  10c  per  sh.  pd.  July  31,  1985; 
prev.  rate  of  26c  p.a.  pd.  s.a.  Jan.  31,  1983  to  Jan.  31,  1985;  1 1c 
per  sh.  pd.  July  30,  1982  (1st  foil.  2-for-1  split)  Prev.  18c  per  sh. 
pd.  Jan.  29,  1982;  12c  a  sh.  July  31,  1981;  rate  of  20c  per  sh.  p.a. 
s.a.  from  July  31,  1980,  to  Jan.  31,  1981;  8c  per  sh.  pd.  Jan.  31, 
1980,  and  5c  per  sh.  pd.  July  31,  1979  (1st  following 
reclassification). 

Long-Term  Debt  —  O/s  at  Jan.  31,  1985,  $16,039,000,  incl. 
$436,000  due  in  1  yr.,  and  comprised  $58,000  in  7'/2%  1st  mtge. 
due  1987;  $3,739,000  in  9%  1st  mtge.  due  1989;  $631,000  in 
8%%  2nd  mtge.  due  1985;  $2,155,000  sec.  term  bank  loan  at 
prime  plus  %%  due  1991;  $6,531,000  (net  of  unamort.  iss.  costs) 
in  1 4 'h %  conv.  subord.  debs,  due  1992;  and  $2,925,000  (net  of 
unamort.  iss.  costs)  in  12'/2%  conv.  subord.  debs,  due  1992. 
Details  of  debs,  as  follows: 

14'/2%  Conv.  Subord.  Debs.  —  Dated  Aug.  16,  1982;  due 
Aug.  15,  1992.  Int.  Feb.  and  Aug.  15.  Author.,  and  iss., 
$7,000,000;  o/s  at  Jan.  31,  1985,  $6,869,000. 

Not  redeem,  prior  to  Aug.  16,  1985.  On  or  after  that  date  to  Aug. 
15,  1987  not  redeem,  unless  the  co.'s  com.  shs.  satisfied  certain 
mkt.  conditions  during  a  specified  period  of  time.  Subject  to  the 
foregoing  redeem,  at  108.70  during  the  12  mos.  ending  Aug.  15, 
1986;  thereafter  premium  deer,  by  1.45%  p.a.  to  Aug.  15,  1991; 
and  thereafter  at  par  plus  accr.  int. 
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Conv.  at  any  time  to  maturity  into  non-voting  shs.  on  the  basis  of 
97.56  non-voting  shs.  for  each  $1,000  deb.  ($10.25  per  sh). 

Trustee  —  The  Royal  Trust  Co. 

12 44%  Conv.  Subord.  Debs.  —  Due  Aug.  15,1992.  Int.  Feb. 
and  Aug.  15.  Author.  &  iss.,  $3,000,000;  o/s  at  Jan.  31,  1985, 
$3,000,000. 

Non-redeem.  prior  to  Aug.  16,  1985.  Thereafter  to  Aug  15, 
-  1987,  redeem,  only  if  certain  trading  conditions  met.  Subject  to 
foregoing,  redeem,  at  108.70  to  Aug.  15,  1986;  prem.  deer.  at  var. 
percentages  thereafter  to  par  at  1992. 

Conv.  atr  co.'s  option  at  any  time  into  non-voting  shs.  at  conv. 
price  of  $10.25  per  sh.,  being  approx.  97.56  non-voting  shs.  per 
$1,000  of  deb.  converted.  Private  placement. 

Trustee  —  The  Royal  Trust  Co. 

Joint  Ventures  —  Kenner  Products  (Canada)  Ltd.  (50%  int  ); 
Ideal  Toy  Co.  of  Canada,  Ltd.  (50%  int.);  Mobex-lrwin  Co.  (75% 
int.). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1985 

1984 

- $000  - 

Revenue  . 

98,697 

118,949 

Deprec.  &  amort.,  etc . 

661 

648 

Interest  charges 

2,058 

2,035 

Income  tax  provision  . 

(2,706) 

2,500 

Equity  income  . 

542 

Net  income,  operations 

d2,615 

2,770 

Extraordinary  items  . 

Net  income  . 

d2,615 

2,770 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.52 

$0.55 

On  net  income  . 

d$0.52 

$0.55 

- $000  - 

Cash  &  equivalent  . 

Inventories  . 

22,163 

22,346 

Investments  . 

1,504 

2,274 

Fixed  assets,  net  . 

8,133 

8,080 

Total  assets  . 

52,446 

56,846 

Current  liabilities  . 

19,079 

19,285 

Long-term  debt,  net  . 

15,603 

15,986 

Shareholders'  equity  . 

16,808 

20,701 

Working  capital 

23,730 

27,207 

Cash  flow 

d2,01 1 

2,851 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh.* 

1985D  $98,697,000 

d$2, 6 15,000 

d$0.52 

19840  118,949,000 

2,717,000 

0.55 

19830  .  ..  119,874,000 

5,126,000 

1.02 

19820  86,639,000 

4,363,000 

0.88 

19810  60,787,000 

2,026,000 

0.41 

19800  51,798,000 

1 ,65 1 ,000 

0.34 

•  As  originally  reported  by  the  company. 

■  Adj.  for  2-for-1  split  in  June,  1982. 

□  Includes  accounts  of  50%-owned  joint  venture  co.'s  on  a  fully 
integrated  basis  as  presented  by  the  co.  in  its  combined 
statement  of  earnings. 


The  Island  Telephone  Company  Limited 

Head  Off.  —  69  Belvedere  Ave.,  P.O.  Box  820,  Charlottetown, 
P.E.I.  CIA  7M1.  Telephone  —  (902)  566-5501.  Trans.  Agent  — 
Canada  Permanent  Trust  Co.:  Charlottetown  (pfee.,  com); 
Montreal  and  Halifax  (com.,  544%  pfee.,  714%  pfee.,  914%  pfee., 
1974  &  1977  series);  Calgary  (com.,  914%  pfee.,  1974  &  1977  se¬ 
ries);  Toronto  (com.,  714%  pfee.,  914%  pfee.,  1974  &  1977 
series);  Vancouver  (514%  pfee  );  Listed  —  M,  T  (common). 

Company  —  (P.E.I.  1929).  Owns  and  operates  principal 
telephone  system  in  Province  of  Prince  Edward  Island.  At  Dec.  31, 
1984,  co.  had  78,029  telephones  in  service  (75,029  at  Dec.  31, 
1983). 

Long  distance  telephone  calls  in  1984  totaled  7,005,000  in 
1984  (6,427,000  in  1983). 

Directors  —  I.  E.  H.  Duvar,  chm..  &  pres.;  W.  C.  Auld,  vice-chm.; 
C.  J.  Fraser,  A.  K.  Scales,  J.  N.  MacLeod,  Charlottetown;  W.  H.  C. 
Leavitt,  Alberton,  P.E.I.;  H.  R.  MacFarlane,  Summerside,  P.E.I.; 
J.  J.  Howatt,  Darlington,  P.E.I.;  E.  J.  Hicks,  Halifax,  N.S. 

Key  Personnel  —  D.  R.  Livingstone,  v-p  &  gen.  mgr.;  D.  S.  Ink- 


pen,  compt.;  D  B.  Quinn,  v-p,  fin.;  A.  D.  Hartt,  sec.-treas.;  J.  L. 
Cameron,  asst.  sec. 


No.  of  Employees  —  299  at  Dec.  31,  1984. 


Capital  Stock  —  Author. 

Capital  $20,000,000 

Outstand. 

Par 

444%  Pfee. 

40,000  sh. 

$10 

4%%  Pfee. 

40,000  sh. 

$10 

5 44 %  Pfee. 

37,500  sh. 

$20 

7'/4%  Pfee. 

75,000  sh. 

$20 

9'/4%  Pfee.  (1974  Ser.) 

100,000  sh. 

$20 

9'/4%  Pfee.  (1977  Ser.) 

60,000  sh. 

$20 

Common* 

1,311,723  sh. 

$5 

•  Incl.  30,000  shs.  reserved  for  iss.  under  Employees'  Stock 
Savings  Plan. 

414%  Pfee.  —  Entitled  to  414%  (45c  per  sh.)  p.a.  cum.  Redeem, 
at  $1 1  per  sh.  same  in  voluntary  liquid.  $10  per  sh.  if  involuntary 
liquid.  Non-voting  unless  8  quarterly  divds.  in  arrears  when  1  vote 
per  sh. 

494%  Pfee.  —  Entitled  to  4 %%  (4714c  per  sh).  p  a.  cum. 
Redeem,  at  $1 1  per  sh.;  same  in  voluntary  liquid,  or  $10  per  sh.  if 
involuntary  liquid.  Non-voting  unless  8  quarterly  divds.  in  arrears 
when  1  vote  per  sh. 

514%  Pfee.  —  Entitled  to  514%  ($1.10  per  sh.)  p.a.  cum. 
Redeem,  at  $21  per  sh.;  same  in  voluntary  liquid,  or  $20  per  sh.  if 
involuntary  liquid.  Non-voting  unless  8  quarterly  divds.  in  arrears 
when  1  vote  per  $10  par  value. 

714%  Pfee.  —  Entitled  to  714%  ($1.45  per  sh.)  p.a.  cum. 
Redeem,  at  $21.45  per  sh.  to  June  15,  1975,  thereafter  at  $21.20 
to  June  15,  1978,  thereafter  prem.  deer,  by  20c  every  3  years  to 
$20.40  for  the  3  years  ended  June  15,  1990;  thereafter  at  $20.20 
per  sh.  Entitled  to  $20  per  sh.  in  involuntary  liquid.;  current 
redemption  value  if  voluntary.  Non-voting  unless  8  quarterly  divds. 
in  arrears  when  1  vote  per  sh. 

914%  Pfee.  —  Entitled  to  914%  ($1.85  per  sh.)  p.a.  cum. 
Redeem,  at  $2 1 .45  per  sh  on  or  after  June  1 5,  1 979  to  June  1 5, 
1982,  thereafter  prem.  deer,  by  20c  every  3  years  to  June  15, 
1997;  thereafter  at  $20.20  per  sh.  Entitled  to  $20  per  sh.  in  invol¬ 
untary  liquid.;  current  redemption  value  if  voluntary.  Non-voting 
unless  8  quarterly  divds.  in  arrears  when  1  vote  per  sh. 

914%  Pfee.  1977  Ser.  —  Entitled  to  954%  ($1.85  per  sh.)  p.a. 
cum.  Redeem,  at  $21.45  per  sh.  on  or  after  Apr.  15,  1982  to  Apr. 
15,  1985;  thereafter  prem  deer,  by  20c  every  3  yrs.  to  Apr.  15, 
2000;  thereafter  at  $20.20  per  sh.  Entitled  to  $20  per  sh.  in  invol¬ 
untary  liquid.;  current  redemption  value  if  voluntary.  Non-voting 
unless  8  quarterly  divds.  in  arrears  when  1  vote  per  sh. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  At  Dec.  31,  1984,  Maritime  Telegraph 
and  Telephone  Co.,  Ltd.  held  37.4%  of  co.'s  o/s  com.  stk. 

Capital  Changes  —  Com.  shs.  split  2-for-1  in  Dec.,  1971. 

Dividends  —  Pfee.  (all  series)  —  Pd.  regularly  quarterly 
March,  June,  Sept,  and  Dec.  15.  Com.  —  Paid  each  year  since 
1 952.  Present  rate  is  $  1 .66  per  sh.  p.a.  estab.  with  quarterly  divd. 
of  4114c  pd.  Sept.  15,  1983.  Prev.,  rate  of  $1.56  per  sh.  p.a.  pd. 
quarterly  from  June  15,  1981  to  June  15,  1983,  incl.  Divds.  pd.  in 


recent  fiscal  yrs. 
1975  . 

as  follows: 

.  .  .  $0.7244 

1980  . 

. $1.26 

1976 

0.90 

1981 

.  1.485 

1977 

.  1.04 

1982  . 

.  1.56 

1978 

.  1.11 

1983  . 

.  1.61 

1979  . 

.  1.20 

1984 

.  1.71 

Long-Term  Debt 

First  Mortgage  Bonds: 


Trustee:  Canada  Permanent  Trust  Co.,  Halifax,  N.S. 

7%%  Series  G  —  Dated  Feb.  1,  1968;  due  Feb.  1,  1988.  Int. 
Feb.  and  Aug.  1,  Author.,  iss.  &  o/s  $1,000,000. 

Redeem,  at  107.40  on  or  before  Jan.  31,  1969;  thereafter  prem. 
deer.  0.37  of  1%  p.a.  to  1988;  thereafter  at  par.  Non-callable  prior 
to  Jan.  31,  1983;  non-callable  for  purposes  of  refunding  below 
7%%  p.a. 

8%  Series  H  —  Dated  Dec.  15,  1971;  due  Dec.  15,  1991.  Int. 
June  and  Dec.  15.  Author.,  iss.  &  o/s  $3,000,000. 

Redeem,  at  108  on  or  before  Dec.  14,  1973;  thereafter  prem. 
deer.  0.50  of  1%  p.a.  to  Dec.  14,  1988;  thereafter  at  par.  Not  re¬ 
deem.  prior  to  Dec  15,  1986  at  an  int.  cost  of  less  than  8%  p.a. 

914%  Series  I  —  Dated  Dec.  15,  1973;  due  Dec.  15,  1993.  Int. 
June  and  Dec.  15.  Author.,  iss.  &  o/s  $4,000,000. 

Redeem,  at  109.25  on  or  before  Dec.  14,  1974,  thereafter 
prem.  deer.  0.50  of  1%  p.a.  to  Dec.  14,  1992;  thereafter  at  par. 
Not  redeem,  prior  to  Dec  15,  1988  at  an  int.  cost  of  less  than  914% 
p.a. 

11%  Series  J  —  Dated  Jan.  15,  1975;  due  Jan.  15,  1995,  or, 
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prepayable  at  holder’s  option  on  Jan.  15,  1985.  Int  Jan.  and  July 
15.  Author.,  iss.  $3,500,000;  o/s  at  Dec.  31,  1984,  $100,000.  Pri¬ 
vately  placed. 

11%  Series  K  —  Dated  Mar.  15,  1976;  due  Mar.  31,  1996. 
Author.,  iss.  &  o/s  $2,500,000.  Privately  placed. 

10%%  Series  L  —  Dated  June  1,  1977;  due  June  1,  1997. 
Author.,  iss.  &  o/s  $2,500,000.  Privately  placed. 

10%%  Series  M  —  Dated  Dec.  1,  1978;  due  Dec.  1,  1998. 
Author.,  iss.  &  o/s,  $2,500,000.  Placed  privately. 

14%  Series  N  —  Dated  Oct.  15,  1980;  due  Oct.  15,  2000. 
Author.,  iss.  &  o/s,  $4,000,000.  Placed  privately. 

15%%  Series  O  —  Dated  Oct.  1,  1982;  due  Oct.  1,  1987. 
Author.,  iss.  &  o/s,  $3,500,000.  Placed  privately. 


Ivaco  Inc. 

Head  Oft.  —  Place  Mercantile,  770  Sherbrooke  St.  W., 
Montreal,  Que.  H3A  1G1.  Telephone  —  (514)  288-4545.  Trans. 
Agent  —  The  Royal  Trust  Co.,  Montreal,  Toronto,  Winnipeg, 
Regina,  Calgary,  Vancouver  and  Halifax.  Listed  —  T,  M. 

Company  —  (Can.  1969;  continuance  1980).  Through  subsids. 
and  divs.  is  engaged  in  the  mfr.  and  distrib.  of  wire,  welded  wire 
fabric,  nails,  wire  rod,  steel  billets,  fencing,  fasteners,  pipe,  hot 
rolled  bars  and  shapes,  wire  rope  and  cables,  forgings  and 
precision  machined  components,  prestressed  high  carbon  wire 
and  paper  machine  clothing.  Co.  has  35  plants,  of  which  16  are  lo¬ 
cated  in  Canada  and  19  in  the  U  S.  Prods,  are  distrib.  principally  in 
North  America. 


Subsequent  Long-Term  Debt 

12%%  1st  Mtge.  Bonds,  Series  P  —  Dated  Jan.  31,  1985; 
due  Jan.  31,  2000.  Author.,  iss.  and  o/s  $5,000,000.  Placed 
privately. 

Previous  Long-Term  Debt 

5  %  %  1st  Mtge.  Bonds,  Series  F  —  Dated  June  15,  1963;  due 
June  15,  1983.  Author.,  iss.  &  o/s  at  Dec.  31,  1981,  $750,000;  all 


Directors  —  Isin  Ivanier,  chm.;  Paul  Ivanier,  pres.  &  chief  exec, 
officer;  Sydney  Ivanier,  Jack  Klein,  sr.  v-p’s;  Michael  Herling, 
sr.  v-p  &  sec.,  Montreal;  John  Loveridge,  v-p,  Ingersoll,  Ont.;  D.  G. 
Lawson,  Toronto;  H.  B  McNally,  Montreal;  E.  J.  Buell,  Fort 
Lauderdale,  Fla. 

Key  Personnel  —  A.  A.  Kassab,  v-p  &  chief  fin.  officer;  M.  R. 
Cairns,  George  Goldstein,  v-p's. 


redeemed  in  1982. 

No.  of  Employees 

—  Approx. 

8,000. 

Trustee  —  Canada  Permanent  Trust  Co. 

Capital  Stock* — 

Author. 

Outstand. 

Pref. 

unlimited 

FINANCIAL  STATEMENTS 

$4,425  ser.  C 

243,550  sh. 

(As  shown  in 

the  latest  annual  report) 

$2.50  ser.  D 

695,200  sh. 

Fiscal  years  ended  Dec.  31:  1984 

1983 

2nd  Pref. 

unlimited 

$000 

$2  conv.  ser.  1 

2,000,000  sh. 

Revenue  . 

.  30,725 

28,432 

$2  conv.  ser.  2 

2,000,000  sh. 

Deprec.  &  amort.,  etc.  .  . 

5,635 

4,936 

$2.25  conv.  ser.  3 

1,200,000  sh. 

Interest  charges  . 

.  3,034 

3,035 

Exch.  ser.  4 

3,000,000  sh. 

Income  tax  provision  . 

.  3,579 

3,400 

Subord.  Pref. 

unlimited 

nil 

Equity  income  . 

Cl.  A  subord.  vot. 

■unlimited 

5,466,232  sh. 

Net  income,  operations 

4,216 

3,894 

Cl  B  conv. 

unlimited 

7,638,010  sh. 

Extraordinary  items 

■  Incl.  799,980  shs.  reserved 

for  iss.  on  exer. 

Net  income 

4,216 

3,894 

125,534  for  iss.  under  options. 

Earnings  per  com.  share: 

•  At  Dec.  31,  1984,  but  giving  effect  to  iss.  of  3,1 

On  net  income,  oper. 

.  $2.90 

$2.72 

changeable  2nd  pref. 

shs.,  ser.  4  in  Mar.,  1985. 

On  net  income 

$2.90 

$2.72 

$4,425  Pref.  Ser.  C 

—  Entitled  to  $4.4254  per  sh. 

$000 


Cash  &  equivalent  . 

872 

440 

Inventories  . 
Investments 

111 

111 

Fixed  assets,  net 

66,765 

64,634 

Total  assets 

73,151 

69,945 

Current  liabilities 

8,175 

4,020 

Long-term  debt, 

net  . 

23,100 

26,500 

Shareholders'  equity  . 

31,466 

29,405 

Working  capital 

d2,612 

468 

Cash  flow 

10,270 

10,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1984  . 

$30,724,500 

$4,215,500 

$2.90 

1983 

28,431,500 

3,893,700 

2.72 

1982 

26,567,300 

3,695,100 

2.62 

1981  .... 

24,548,000 

3,312,500 

2.35 

1980  . 

20,842,600 

2,808,300 

1.96 

•  As  originally  reported  by  the  company. 


Israel  Discount  Bank  of  Canada 

Head  Off.  —  150  Bloor  St.  W.,  Ste.  M100,  Toronto,  Ont  M5S 
2Y5.  Telephone  —  (416)  926-7200. 

Bank  —  Schedule  B  bank  formed  on  Jan.  21,  1982,  with 
an  author,  capital  of  $10,000,000.  On  July  9,  1982,  bank  received 
its  licence. 

Directors  —  R.  Recanati,  chm.,  New  York;  D.  E.  Barr,  chief  rep¬ 
resentative;  J.  Behar,  chief  exec,  officer;  A.  E.  Diamond;  W.  M. 
Posluns;  D.  G.  Cooper,  Toronto;  R.  Zimmerman,  Lachine,  Que.; 
J.L.  Cummings,  Montreal;  A.  Kahana,  New  York. 

Key  Personnel  —  Allan  Greer,  v-p  &  chief  accountant;  Phil 
Kohls,  v-p  credit. 

Major  Shareholder  —  Wholly-owned  by  Israel  Discount  Bank 
Ltd.,  Tel  Aviv. 

Current  Financial  Position  —  As  at  Oct.  31,  1984,  the  bank 
had  total  assets  of  $167,51 1,000  and  incld.  $87,7 18,000  in  cash 
resources  and  securities;  and  $75,326,000  in  loans.  Deposit 
liabs.  totaled  $153,037,000  and  shldrs.’  equity  $10,635,000. 


liquid.,  etc.  entitled  to  $50  per  sh.;  if  voluntary,  entitled  to  curr.  re- 
demp.  price.  Non-voting.  Nonredeem.  prior  to  July  1,  1982; 
thereafter  redeem,  at  $53  per  sh.  to  July  1,  1983;  prem.  deer,  by 
$0,375  per  sh.  p.a.  to  July  1,  1990;  thereafter  redeem,  at  $50  per 
sh.  Co.  will  make  all  reasonable  efforts  to  purch.  for  cancell,  in 
each  calendar  quarter,  3,000  ser.  C  shs.  at  not  exceeding  $50  per 
sh.  Non-voting  unless  8  divds.  in  arrears  when  one  vote  per  sh. 

$2.50  Retractable  Pref.  Ser.  D  —  Entitled  to  $2.50  per  sh.  p.a. 
cum.  In  liquid.,  etc.,  entitled  to  $25  per  sh.;  if  voluntary,  entitled  to 
$26.50  per  sh.  on  or  before  Sept.  30,  1 986  and  thereafter  to  curr. 
redemp.  price. Not  redeem,  prior  to  Oct.  1,  1986;  thereafter 
redeem,  at  $26.50  per  sh.  to  Sept.  30,  1 987 ;  prem.  deer,  by  $0.25 
per  sh.  p.a.  to  Oct  1,  1992,  and  thereafter  at  $25.  Retractable  on 
Oct.  1,  1986  and  on  Oct.  1,  1992  at  $25  per  sh.  On  retraction 
dates  co.  obliged  to  purch.  from  tendering  shldrs.  the  following 
shs:  360,000  shs.  (less  the  number  prev.  redeemed  or  purch.)  on 
Oct.  1,  1986;  all  shs.  tendered  on  Oct.  1,  1992.  Co.  is  obliged  to 
purch.  for  cancell.  3,600  ser.  D  shs.  in  each  calendar  quarter  from 
Oct.  1,  1981  to  Sept.  30,  1986  and,  in  each  quarter  therafter, 
7,200  ser.  D  shs.  at  not  exceeding  $25  per  sh.  plus  costs  of 
purch.  Non-voting  unless  8  quarterly  divds.  in  arrears  when  one 
vote  per  sh. 

$2  Conv.,  2nd  Pref.,  ser.  1  —  Entitled  to  cum.  pref.  divds.  of  $2 
per  sh.  p.a.,  pay.  quarterly.  In  liquid.,  dissolution,  etc.,  entitled  to 
paid-up  value  per  sh.  plus  accr.  divds.;  if  voluntary,  entitled  to 
$26.25  per  sh.  on  or  prior  to  Aug.  15,  1986;  thereafter  to  curr.  re¬ 
demp.  price.  Nonredeem.  prior  to  Aug.  15,  1986;  thereafter  and 
prior  to  Aug.  15,  1988,  nonredeem.  unless  weighted  avg.  price  at 
which  cl.  A  shs.  traded  on  TSE  during  a  specified  period  was  at 
least  125%  of  conv.  price  in  effect,  in  which  case  redeem,  at 
$26.25  per  sh.;  thereafter  and  subject  to  foregoing,  redeem,  at 
$26  per  sh.  on  or  before  Aug.  15,  1989;  prem.  deer.  $0.25  per  sh. 
p.a.  to  Aug.  15,  1992;  thereafter  redeem,  at  $25  per  sh.;  in  each 
case  plus  accr.  divds.  If  after  Aug.  15,  1986,  not  more  than 
200,000  ser.  1  shs.  remain  o/s,  co.  may  redeem  all  but  not  part  of 
such  shs.  at  then  curr.  redemp.  price.  Conv.  at  holder’s  option  into 
cl.  A  shs.  at  any  time  on  or  before  Aug.  15,  1990,  on  basis  of  1/3  cl. 
A  shs.  for  each  ser.  1  sh.  converted.  Co.  shall  make  all 
reasonable  efforts  to  purch.  for  cancell,  in  each  calendar  quarter 
commencing  Oct.  1,  1990,  1%  of  ser.  1  shs.  o/s  on  Sept.  30, 
1990,  at  not  exceeding  $25  per  sh.  plus  accr.  divds.  Oblig.  is  cum. 
only  within  each  calendar  yr.  Non-voting  unless  8  quarterly  divds. 
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in  arrears  when  entitled  to  1  vote  per  sh.  Shldrs.  of  record  on  Aug. 
15,  1983,  received  2  cl.  A  sh.  purch.  wts.  for  each  5  ser.  1  shs. 
held. 

$2  Conv.,  2nd  Pref.,  ser.  2  —  Entitled  to  cum.  pref.  divds.  of  $2 
per  sh.  p.a.,  pay.  quarterly.  In  liquid.,  dissolution,  etc.,  entitled  to 
paid-up  value  plus  accr.  divds.;  if  voluntary,  entitled  to  $26.25  per 
sh.  prior  to  Dec.  18,  1986;  thereafter  to  then  curr.  redemp.  price. 
Nonredeem.  prior  to  Dec.  18,  1986;  thereafter  and  prior  to  Dec. 
18,  1988,  nonredeem  unless  the  weighted  avg.  price  at  which  the 
cl.  A  shs.  traded  on  the  TSE  for  a  specified  period  was  at  least 
125%  of  conv.  price,  in  effect,  in  which  case  redeem,  at  $26.25; 
thereafter  and  subject  to  the  foregoing,  redeem,  at  $26  per  sh.  on 
or  before  Dec.  18,  1989;  prem.  deer,  by  $0.25  per  sh.  p.a.  to  Dec. 
18,  1992;  thereafter  redeem,  at  $25  per  sh.;  in  each  case  plus 
accr.  divds.  If  after  Dec.  18,  1986.  not  more  that  200,000  ser.  2 
shs.  remain  o/s,  co.  may  redeem,  all,  but  not  part,  of  such  shs.  at 
the  then  curr.  redemp.  price.  Conv.  at  the  holder’s  option  into  cl.  A 
shs.  at  any  time  on  or  before  Dec.  18,  1990,  on  basis  of  iy3  cl.  A 
shs.  for  each  ser.  2  sh.  converted.  Co.  shall  make  all  reasonable 
efforts  to  purch.  for  cancell,  in  each  calendar  quarter  commencing 
Jan.  1,  1991,  1%  of  ser.  2  shs.  o/s  on  Dec.  31,  1990,  at  not  ex¬ 
ceeding  $25  per  sh.  plus  accr.  divds.  Oblig.  is  cum.  only  within 
each  calendar  yr.  Non-voting  unless  8  quarterly  divds.  in  arrears 
when  entitled  to  1  vote  per  sh. 

$2.25  Conv.  2nd  Pref.,  ser.  3  —  Entitled  to  cum.  pref.  divds.  of 
$2.25  per  sh.  p.a.,  pay.  quarterly.  Nonredeem.  prior  to  Aug.  15, 
1987;  thereafter  and  prior  to  Aug.  15,  1989,  nonredeem.  unless 
Cl.  A  stks.  trade  for  a  specified  period  at  not  less  than  125%  of 
conv.  price,  in  which  case  redeem,  at  $26.25  per  sh.  plus  accr. 
divds.  On  and  after  Aug.  15,  1989,  redeem,  at  prices  declining 
from  $26  per  sh.  plus  accr.  divds.  Conv.  at  holders  option  into  cl  A 
shs.  on  or  before  Aut.  15,  1990,  on  basis  of  1.39  cl.  A  sh.  for  each 
ser.  3  2nd  pref.  sh.  held.  Co.  shall  make  all  reasonable  efforts  to 
purch.  for  cancell,  in  each  calendar  year  commencing  Jan.  1, 
1991,  1%  of  ser.  3  shs.  o/s  on  Dec.  31,  1990,  at  not  exceeding 
$25  per  sh.  plus  accr.  divds.  Oblig.  is  cum.  only  within  each  calen¬ 
dar  yr.  Non-voting  unless  8  quarterly  divds.  in  arrears  when 
entitled  to  1  vote  per  sh.  Privately  placed  in  July,  1984; 
subsequently  posted  for  trading  on  TSE  in  May,  1985. 

Exch.  2nd  Pref.,  Ser.  4  —  Entitled  to  cum.  pref.  divds.  of  $2.72 
per  sh.  p.a.,  pay.  quarterly  to  and  incl.  Apr.  15,  1990;  thereafter 
entitled  to  cum.  pref.  divds.  at  a  quarterly  rate  determined  by  ap¬ 
plying  to  $32  a  quarterly  rate  equal  to  the  sum  of  (i).  During  the  3 
calendar  mos.  immed  preceding  the  divd.  pay.  date  divided  by 
the  exch.  price,  expressed  as  a  percentage,  and  (ii)  1%.  In  liquid., 
etc.  entitled  to  paid-up  value  plus  value  plus  accr.  divds.;  if  volun¬ 
tary  and  prior  to  Apr.  15,  1990,  entitled  to  $33.50  per  sh.  plus 
accr.  divds.  Nonredeem.  prior  to  Apr.  1 5,  1 990;  thereafter  and  pri¬ 
or  to  Apr.  15,  1995,  redeem,  at  $33.50  per  sh.  accr.  divds.  Provid¬ 
ed  that  the  weighted  avg.  price  at  which  Dofasco  com.  shs.  have 
traded  on  the  TSE  during  a  specified  trading  period  was  at  least 
125%  of  the  exch.  price.  On  and  after  Apr.  15.  1995,  redeem,  at 
$32  per  sh.  plus  accr.  divds.  notwithstanding  the  foregoing,  when 
at  least  2,700,000  ser.  4  2nd  pref.  shs.  have  been  exchanged  for 
dofasco  shs.,  the  co.  may  redeem  all,  or  from  time  to  time  part,  of 
the  ser.  4  2nd  pref.  shs.,  at  $32  per  sh.  plus  accr.  divds.  Exch.  at 
the  holder's  option  at  any  time  into  shs.  of  Dofasco  Inc.  at  an 
exch.  price  of  $32  per  Dofasco  sh.,  equivalent  to  one  Dofasco  sh. 
for  each  ser.  4  sh.  exhanged.  Non-voting  unless  8  quarterly  divds 
in  arrears  when  entitled  to  1  vote  per  sh. 

Subord.  Pref.  —  Entitled  to  non-cum  divds.  of  50c  per  sh.  p.a. 
Iss.  as  stk.  divds.  on  com.  and  pref.  shs  at  option  of  holder  Re¬ 
deem  within  4  days  of  iss.  date  at  the  iss.  price. 

Cl.  A  Subord.  Voting  —  One  vote  per  sh.  Entitled  to  divds.  per 
sh.  equivalent  to  120%  of  divds.  decl.  on  cl.  B  voting  shs.  Cl.  A 
shs.  automatically  conv.  on  sh.-for-sh.  basis  into  cl.  B  stk.,  under 
certain  circumstances,  if  a  take-over  bid  is  made  for  cl.  B  shs 
Rank  equally  with  cl.  B  shs.  in  all  other  respects. 

Cl.  B.  Conv.  —  Entitled  to  10  votes  per  sh.  Conv.  at  any  time 
into  cl.  A  subord.  shs.  on  sh.-for-sh  basis. 

Options  —  O/s  at  Dec.  31,  1984,  options  to  purch.  125,534  cl. 
A  subord.  voting  shs  at  $9.56  per  sh. 

Major  Shareholders  —  At  Apr.,  1985,  directors  and  senior 
officers  of  co.  as  a  group  held  63.27%  of  all  voting  rights. 

Warrants  —  At  Dec.  31,  1984,  there  were  799,980  cl  A  sh. 
purch.  wts.  o/s;  each  wt.  entitles  the  holder  to  purch.  1  cl  A  su¬ 
bord.  voting  sh.  of  the  co.  at  $18.75  per  sh.  on  or  before  Aug.  15, 
1988,  when  wts.  expire. 

Capital  Stock  Changes  —  On  July  3,  1973,  com  stk.  split  2- 
for-1  In  May.  1983,  unlimited  no.  of  2nd  pref.  shs.  created  and 
2,000,000  $2  conv.,  2nd  pref.,  ser.  1  shs.  iss.  In  Nov.  1983, 


2,000,000  $2  conv.  2nd  pref.,  ser.  2  shs.  were  iss.  In  June,  1984, 
1,200,000  $2.25  conv.  2nd  pref.  ser.  3  shs.  were  iss.  in  Mar., 
1985,  3,000,000  exchangeable  2nd  pref.,  ser.  4  shs.  were  iss. 

Dividends  —  $4,425  Pref.,  ser.  C.  —  Initial  divd.  of  $1.12  pd. 
Oct.  1,  1977;  regular  quarterly  divds.  of  $1.10%  pd.  since.  $2.50 
Pref.,  ser.  D.  —  Initial  divd.  of  41.44c  pd.  Oct.  1,  1980.  Regular 
quarterly  divds.  of  62V2C  pd.  since.  $2  Conv.  2nd  Pref.,  ser.  1  — 
Initial  divd.  of  55.34c  per  sh.  pd  Oct.  1,  1983;  50c  pd.  Jan.  1, 
1984,  and  regularly  quarterly  since.  $2  Conv.  2nd  Pref.,  ser.  2 

—  Initial  divd.  of  59.18c  per  sh.  pd.  Apr.  1,  1984;  50c  per  sh.  pd. 
July  1,  1984  and  regularly  quarterly  since.  $2.25  Conv.  2nd 
Pref.,  ser.  3  —  Initial  49  93c  per  sh.  pd.  Oct.  1,  1984;  56140  pd. 
Jan.  1 ,  1985  and  regularly  quarterly  since.  Exch.  2nd  Pref.,  ser.  4 

—  Initial  77.6c  per  sh.  pd.  July  15,  1985.  Cl.  B  Voting  (formerly 
com.)  —  Present  rate  of  40c  per  sh.  p.a.  pay.  quarterly  estab. 
with  10c  pd.  Jan  25,  1980.  Prev.,  quarterly  divds.  of  7c  per  sh. 
pd.  from  Jan.  31,  1979,  to  Oct.  7,  1979;  20c  per  sh.  pd.  quarterly 
from  Feb.  28,  1975,  to  Nov.  30,  1978,  incl.;  15c  (initial)  pd.  Oct. 
29,  1974.  Extra  of  20c  per  sh.  pd.  Dec.  22,  1978;  40c  per  sh.  pd. 
Dec.  24,  1979;  25c  pd.  Dec.  29,  1980;  25c  pd.  Dec.  29,  1981;  10 
cl.  A  shs.  for  each  100  cl.  B  shs.  held  pd.  on  Aug.  19,  1982.  Cl.  A 
Subord.  Voting  —  Present  rate  of  48c  per  sh.  estab.  with  quar¬ 
terly  pay.  of  12c  per  sh.  on  July  30,  1982,  (initial).  Extra  of  12  ad¬ 
ditional  cl.  A  shs.  for  every  100  cl.  A  held  pd.  on  Aug.  19,  1982.  Cl. 
B  com.  (old)  —  Were  pd.  at  an  equivalent  rate  as  the  com.  shs., 
but  on  a  tax-def.  basis  $3  Pref.,  ser.  B  (old)  —  Initial  divd.  of  35c 
per  sh.  pd.  July  31,  1973;  regular  quarterly  divds.  of  75c  per  sh. 
pd.  to  redemp.  May  21,  1980. 

Long-Term  Debt  —  O/s  at  Dec.  31.  1984,  $384,263,000  incl. 
$33,507,000  due  in  1  yr.  Debt  comprised  $23,526,000 
(US$17,800,000)  11.74%  ser.  A  debs,  due  1993;  $14,300,000; 
12.48%  ser.  B  debs,  due  1993;  $6,587,000  mtges.  pay., 
principally  at  10%  due  to  2002;  $18,834,000  (US$14,300,000). 
Industrial  Revenue  Bonds,  principally  at  7.9%  due  1986  to  2001; 
$215,823,000  sec.  bank  loans  at  various  int.  rates  due  to  1992; 
$26,140,000  unsecured  bank  loans  due  to  1990;  $56,698,000 
(US$42,900,000)  notes,  principally  at  8.4%,  due  to  2001; 
$15,463,000  deferred  accts.  pay.  principally  at  10.4%  due  to 
1990;  and  $6,892,000  other  debt. 

Exch.  Debs.  —  Dated  Apr.  2,  1985;  due  Apr.  15,  2010.  Int.  Oct. 
and  Apr.  15.  Author.  &  iss.  $95,267,000.  Int.  at  9 \i%  p.a.  to  Apr. 
15,  1990;  after  Apr.  15,  1990,  debs,  bear  int.  at  a  rate  equal  to  the 
sum  of  (i)  the  cash  divds.  pd.  by  Dofasco  per  Dofasco  sh.  during  6 
mos.  immed.  preceding  int.  pay.  date  divided  by  exch.  price,  ex¬ 
pressed  as  a  percentage;  and  (ii)  2.5%. 

Exch.  at  any  time  before  maturity  into  Dofasco  shs.  at  a  price  of 
$32  per  Dofasco  sh.,  equivalent  to  exch.  basis  of  31.25  Dofasco 
shs.  for  each  $1,000  princ.  amt  of  debs,  exchanged. 

Not  redeem,  prior  to  Apr  15,  1990.  On  and  after  Apr.  15,  1990 
and  prior  to  Apr  15,  1995,  redeem,  at  105%  of  princ.  amt.  plus 
accr.  divds.  provided  that  the  weighted  avg.  price  at  which  the 
Dofasco  com.  shs.  traded  on  the  TSE  during  a  specified  period 
was  at  least  125%  of  the  exch.  price.  On  or  after  Apr.  15,  1995, 
redeem  at  par,  plus  accr.  divds.  notwithstanding  the  foregoing,  if 
at  least  $85,740,000  debs,  have  been  exchanged  for  Dofasco 
shs.,  Ivaco  has  option  to  redeem,  all  or  part  of  debs.,  at  par.,  plus 
accr.  divds. 

Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiaries  —  Atlantic  Steel  Co.  and  its 
subsids  ;  Authority  Land  Co.  and  its  subsids.;  Fourteenth  Land 
Corp.,  Patterson  Wire  Co.,  Mecaslin  Street  Corp  and  Allstate 
Wholesale  Fence  Supply  Co.;  Ingersoll  Machine  and  Tool  Co., 
Ltd.  and  its  subsids  ,  P.C.  Drop  Forgings  Ltd.,  I.F.C.  (Bolt)  Inc. 
and  Infatool  Ltd.;  Niagara  Lockport  industries  Inc.  and  its 
subsid.,  Capitol  Wire  &  Fence  Co.,  Inc.;  Niagara  Lockport 
Quebec  Industries  Inc.;  Wrights  Canadian  Ropes  Ltd.;  Bel-Air 
Fence  Ltd.;  I.F.C.  (Fasteners)  Inc.;  Ivaco  Equities  Inc.;  Ivaco 
Holdings  Inc.;  Ivaco  Steel  Mills  Ltd. 

Other  Subsidiaries  —  National  Wire  Products  Corp.  of 
Maryland  (86%  int.)  and  its  subsids.,  National  Wire  of  Florida 
Inc.,  National  Wire  of  Ohio  Inc.,  and  National  Wire  of  Georgia 
Inc.;  Florida  Wire  and  Cable  Co.  (92%  int.)  and  its  subsids.,  Flo- 
Lube  Inc.,  Flo-Mach  Inc.,  and  Wiremil  Inc.;  Bakermet  Inc.  (50% 
int  );  Laclede  Steel  Co.  (51%  int.)  and  its  subsid.,  Laclede  Chain 
Manufacturing  Co. 

Operating  Divisions  —  Eastern  Steelcasting;  Galvano; 
Infasco;  Infasco  Nut;  Ivaco  Rolling  Mills;  Lundy  Steel;  Sivaco 
Quebec;  Sivaco  Ontario;  Sivaco  Maritimes;  Lockport  Felt; 
Niagara  Wires;  Niagara  Quebec;  Ingersoll  Fasteners;  Florida 
Wire  &  Nail;  Virginia  Wire  &  Fabric. 
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(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1984 

- $000  - 


1983 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share 
On  net  income,  oper. 
On  net  income 


Cash  &  equivalent 
Inventories 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


1,193,935 

34,538 

44,228 

15,827 

524 

32,222 

1,508 

33,830 

$1.53 

$1.64 

- $000  - 


754,734 

27,021 

39,772 

(5,871) 

2,974 

824 

824 

d$0.34 

d$0.34 


Fiscal 

Year 

1984 

1983 

1982 

1981 

1980 


Revenue* 
$1,193,935,000 
754,734,000 
681,689,000 
718,266,000 
621,855,000 


1,262 

397,287 

117,329 

437,453 

1,117,329 

263,223 

350,756 

366,893 

272,810 

79,402 

Net  Inc. 
Oper.* 
$32,322,000 
824,000 
d9, 928, 000 
25,242,000 
28,308,000 


4,420 
310, 142 

407,812 

890,043 

191,050 


Changes  in  Capital  Stock  —  During  1984,  the  co.  redeem, 
and  cancelled  the  o/s  15%  cum.,  ser.  A  pref.  shs.  and  9%%  ser.  1 
pref  shs.  Also  created  1,000  9%%  cum.,  redeem,  ser.  1  pref.  shs. 
par  value  $1.  The  9%%,  ser.  1  pref.  shs.  were  exchanged  (or 
9%%  ser.  1  shs.,  redeem,  at  2,200,000  on  a  sh-for-sh  basis.  One 
9%%  ser.  2  sh.  was  iss.  for  a  cash  consideration  of  $3,526,955. 

Major  Shareholder  —  All  o/s  stock  held  by  Steinberg  Inc. 

Long-Term  Debt  —  First  Mortgage  S.F.  Bonds  —  O/s  at 
July  28,  1984,  $2,454,000  in  7'/2%  (previously  6%%)  Series  A, 
due  1991,  and  $1,447,000  (US$1,107,000)  in  7%  (previously 
6’/4%)  Series  B,  due  1991;  $26,507,000  in  10%%-10V4%  first 
mtge.  s.f.  bonds,  series  1978,  due  Jan.  15,  1998  bearing  int.  at 
10'4%  to  Jan.  15,  1988,  and  10'/j%  thereafter;  and  $13,155,000 
in  12.40%  first  mtge.  s.f.  bonds,  series  1980,  due  1995. 

Other  Long-Term  Debt  —  Also  o/s  July  28,  1984,  was  subsid. 
debt  of  $25,442,000  mtge.  loans  and  balances  pay.  on  land 
purch.  and  $76,909,000  other  debt. 

Subsidiaries  —  Steinberg’s  Shopping  Centres  Ltd.  (which 
see);  Steinberg  Realty  Ltd.  (which  see). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


•  As  originally  reported  by  the  company. 


263,406 

Fiscal  years  ended 

1984* 

1983a 

303,268 

$000 

270,788 

Revenue  . 

48,582 

39,173 

14,795 

Deprec.  &  amort.,  etc . 

6,775 

6,504 

Interest  charges  . 

18,078 

15,272 

Earns,  per 

Income  tax  provision  . 

6,695 

4,630 

com.  sh. 

Equity  income  . 

3,739 

3,231 

$1.53 

Net  income,  operations  . 

10,805 

7,197 

d0.34 

Extraordinary  items  . 

dl.20 

Net  income 

10,805 

7,197 

2.29 

Earnings  per  com.  share:  .  .  .  . 

2.73 

On  net  income,  oper . 

$n.a. 

$n.a 

On  net  income  . 

$n.a. 

$n.a. 

$000 


Cash  &  equivalent  . 

4,102 

387 

Accounts  receivable  . 

14,183 

4,700 

Investments 

2,456 

2,717 

Ivanhoe  Inc. 

Fixed  assets,  net  . 

203,042 

210,971 

Total  assets 

229,925 

224,542 

Head  Off.  —  1500  Atwater  Ave.,  Montreal,  Que.  H3Z  2W4 

Current  liabilities 

1 1,229 

18,525 

Telephone  —  (514)  934-7600. 

Long-term  debt, 

net  . 

178,081 

144,848 

Company  —  (Que.  1953)  Directly  and  through  subsids. 

Shareholders'  equity  . 

15,889 

40,718 

engaged  in  development  and  management  of  real  estate 

Working  capital 

properties. 

Cash  flow 

21,953 

14,188 

Directors  —  H.  A.  Steinberg,  chm.;  Irving  Ludmer,  pres.  &  chief 

oper.  officer;  M  W.  Cleman,  exec,  v-p  &  gen.  mgr.;  Mitzi  Dobrin, 

Fiscal 

Net  Inc. 

Earns,  per 

M.  A.  Dobrin,  J.  V.  R.  Cyr,  all  Montreal. 

Year 

Revenue* 

Oper* 

com.  sh. 

Key  Personnel  —  David  Gandell,  v-p,  opers.;  Lee  Martin,  v-p, 

1984  ... 

$48,582,000 

$10,805,000 

$n.a. 

devel.;  Hans  Schumeth,  v-p,  treas.  &  contr.;  D.  M  Laurin,  sec. 

1983  .... 

39,173,000 

7,197,000 

n.a. 

No.  of  Employees  —  Approx.  180  in  Mar.,  1985 

1982  .... 

37,717,000 

8,780,000 

n.a. 

Capital  Stock  —  Author.  Outstand.  Par 

1981  .  ... 

34,614,000 

6,138,000 

n.a. 

9%%  Pref.  Ser.  1  1,000  sh.  2  sh.  $1 

1980  . 

38,525,000 

5,146,000 

n.a. 

Common  2,000  sh.  1,000  sh.  n.p.v. 

•  As  originally  reported  by  the  company. 

9%%  Pref.  —  Cum.;  redeem. 

b  July  30  in  1983;  and  July  28  in 

1984. 

J 


J.D.S.  Capital  Limited 


Jannock  Limited 


Head  Off.  —  800,  1000  Finch  Ave.  West,  Toronto,  Ont.  M3J 
2E7.  Telephone  —  (416)  661-8400.  Trans.  Agent  —  National 
Trust  Co.,  Toronto.  Listed  —  T  (pref.  only). 

Company  —  (B.C.  1978).  Through  assoc,  co.,  J.S.D. 

Investments  Ltd.,  co.  owns  and  manages  income  producing 
props,  in  or  near  Metropolitan  Toronto  incl.  shopping  centres, 
commercial,  office,  and  industrial  complexes.  Also  manages 
residential  props,  and  has  land  holdings  for  future  commercial,  in¬ 
dustrial  and  residential  development.  Co.  also  involved  in  home 
building  and  community  devel.  incl.  major  projects  in  the  greater 
Toronto  communities  of  Ajax  and  Pickering. 

Directors  —  J.  Israeli,  pres.,  Toronto;  D.  Smuschkowitz,  sec.; 
W.  Friedman,  Markham;  R.  R.  Carey,  chief  fin.  officer,  Oakville;  R. 
S.  Saunderson,  Etobicoke;  all  Ont. 

Capital  Stock  —  Author.  Outstand. 

Pref.  Ser.  A  unlimited  3,000,000  sh. 

Common  unlimited  100  sh. 

$2.21875  Pref.,  Ser  A  —  Entitled  to  $2.21875  per  sh.  p.a., 
cum.,  pay  quarterly  Feb.,  May,  Aug.,  and  Nov.  beginning  May  31, 
1985.  Redeem,  after  Apr.  2,  1988  at  $25.50  per  sh.  to  Apr.  1, 
1990,  thereafter  at  $25.00.  Retractable  at  option  of  holder  on  Apr. 
1,  1990  at  $25.00.  Must  be  exercised  30  days  before  retraction 
date;  if  before  retraction  date,  co.  fails  to  make  payments  or  fails 
to  redeem,  all  tendered  sh.,  trans.  agent  will  purch.  all  o/s  shs.  at 
price  equal  to  aggregate  stated  capital  plus  redeem,  premium,  if 
any,  plus  unpd.  divds.  up  to  maximum  of  two  quarterly  divds. 

Major  Shareholders  —  All  o/s  com.  shs.  owned  by  D. 
Smuschkowitz  and  J.  Israeli. 

Current  Financial  Position  —  At  Feb.  15,  1985,  co.  had 
$77,510,000  assets  comprising  $2,510,000  current  assets  and 
$75,000,000  investment  in  affiliate  co.,  and  current  liabilities  of 
$2,500,000. 


James  Industries  Inc. 

Head  Off.  —  19829,  99A  Ave.,  Langley,  B.C.  V3A  4P8. 
Telephone  —  (604)  888-1552.  Trans.  Agent  —  Yorkshire  Trust, 
Vancouver.  Listed  —  V. 

Company  —  (B.C.,  1973).  Holding  co.  Through  subsids. 
engaged  in  the  distribution  of  lubricants,  lubrication  systems, 
hydraulic  packings  and  seals  and  pneumatic  air  line  defrosting 
agents  in  Alta,  and  B.C. 

In  June,  1985,  co.  was  in  the  process  shifting  to  mfg.  &  mktg.  of 
computer  software  components. 

Directors  —  J.  L.  Mercier,  pres.,  Vancouver;  John  Judge,  N  Y. 

Key  Personnel  —  Betty  McHugh,  sec. 

Employees  —  23  in  Feb.  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

12%  Pref.  5,000,000  sh.  20,000  sh.  $100 

Common  10,000,000  sh.  575,002  sh.  n.p.v. 

Major  Shareholders  —  John  Judge,  representing  U  S.  based 
ints.  held  43.5%  of  o/s  shs.  at  June  1 1,  1985. 

Dividends  —  1c  per  sh.  pd.  Nov.  23,  1978. 

Subsidiaries  —  Production  Supply  Co.  Limited  (50%  int); 
Production  Supply  (Alberta)  Limited  (50%  int  );  Production 
Supply  (Manitoba)  Limited  (50%  int  );  Prodco  Holdings  Limited 
(50%  int.). 


Head  Off.  —  P.O.  Box  43,  Toronto-Dominion  Centre,  Toronto, 
Ont.  M5K  1B7.  Telephone  —  (416)  364-8586.  Trans.  Agent  — 
Canada  Permanent  Trust  Co.,  Montreal,  Toronto,  Winnipeg, 
Calgary  and  Vancouver.  Listed  —  T,  M. 

Company  —  (Ont.  1973  amalg).  Primarily  engaged  in  the 
manufacture  and  marketing  of  structural  steel  tubing,  a  wide 
range  of  electrical  equipment  and  clay  bricks  and  has  equity  inter¬ 
ests  in  sugar  refining  and  oil  and  gas  opers. 

On  Jan.  1,  1984,  Canada  Brick  Co.  Ltd.,  Westeel-Rosco  Ltd. 
and  Allanson  Manufacturing  Co.  Ltd.  amalg.  to  form  Jannock 
Ltd.  In  fiscal  1983,  highway  and  drainage  div.  was  merged  with 
Armco  Canada  Ltd.  to  form  Armco-Westeel  Inc.  Industrial 
products  div.  was  merged  with  CanRep  Inc.  to  form  Pacific 
Westeel  Inc. 


Directors  —  G.  E.  Mara,  chm.;  H  G.  MacNeill,  pres  &  chief, 
exec,  officer;  J.  A.  Boyle,  W.  M.  Hatch,  J.  C.  Barrow,  J.  H.  Hawke, 
D.  G.  Willmot,  R.  F  Bennett,  all  Toronto;  W.  J.  R.  Paton,  Thunder 
Bay;  L.  Y.  Fortier,  Montreal;  W.  P.  Frankenhoff,  New  York;  D.  R. 
Sobey,  Stellarton,  N.S.;  P.  C.  Bawden,  Calgary,  Alta. 

•  Key  Personnel  —  V.  C.  Hepburn,  v-p  fin.  &  chief  fin.  officer; 
Alan  Kelly,  v-p  corporate  devel.;  R.  H.  Weir,  v-p  &  sec.;  P.  S.  Hay¬ 
ward,  v-p,  treas. 

—  Author.  Outstand. 

3,000,000  sh. 


Capital  Stock 
1st  Pfc 
1st  series 
$1.20  2nd  Pfce. 
$0.60  3rd  Pfce. 
Common  ■ 


1 ,553, 152sh. 
600,956  sh. 
120,000,000  sh. 


1,500,000  sh. 
1,473,300  sh. 
792  sh. 
1 1,657,142  Sh. 


■  Of  which  1,572,063  shs  reserved  for  options  and  warrants. 

First  Pfce.  —  Issuable  in  series  Ranks  sr.  to  2nd  pfce.,  3rd 
pfce.,  and  com.  with  respect  to  divds.  and  distribution  of  assets. 

$1.20  2nd.  Pfce.  —  Entitled  to  fixed  cum.  pfce.  cash  divds.  at 
$1.20  p.a.  Redeem  at  $17  per  sh.  plus  accrued  divds.  In 
liquidation  entitled  to  $17  per  sh.  plus  accrued  divds.  Purchase 
fund  to  retire  sum  of  $300,000  p.a.  provided  the  aggregate  amt 
set  aside  does  not  exceed  $600,000.  Non-voting  unless  six 
quarterly  divds.  in  arrears  when  entitled  to  one  vote  per  sh. 

$0  60  3rd  Pfce.  —  Cumulative,  non-voting.  Created  for  payment 
of  stk.  divds  to  com.  shldrs. 

Common  —  One  vote  per  sh. 


1983  Warrants  —  Issued  to  holders  of  1983  com.  sh.  private 
placement  entitling  the  holder  to  purch.  1  com.  sh.  at  $  14.00.  Ex¬ 
piry  date  is  Dec.  31,1 986.  On  Dec.  31,1 984  there  were  750,000 
wts.  o/s. 


1977  Warrants  —  Issued  to  holders  of  old  6%  cl.  B  shs.  in  con¬ 
junction  with  1977  capital  reorganization  on  the  basis  of  one 
(new)  8%  2nd  pfce.  sh.  and  one  1977  wt.  for  each  (old)  cl.  B  sh.  At 
Dec.  31 ,  1984,  570,563  wts  were  o/s  to  purchase  2  cl.  A  shs  at 
$15  to  July  31,  1987. 


Capital  Stock  Changes  —  Effective  Jan.  3,  1979,  the  class  A 
and  class  B  com.  shs.  were  reclassified  as  com.  shs.  On  Sept.  1 2, 
1979,  com.  stk.  split  on  2-for-1  basis. 

In  a  capital  reorganization  dated  July  5,  1977,  shs.  were 
exchanged  on  the  following  basis:  one  6%  pfce.  sh.  for  6  (new) 
8%  2nd  pfce.  shs.;  10  $1.20  cl.  A  shs.  for  1 1  (new)  8%  2nd  pfce. 
shs.;  one  6%  cl.  B  sh.  for  one  (new)  8%  2nd  pfce.  sh.  plus  a  wt.  to 
purchase  cl.  A  shs.;  one  cl.  D  sh.  for  one  (new)  cl.  A  sh.;  and  one 
spec.  sh.  for  one  (new)  cl.  B  sh. 
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Dividends  —  2nd.  Pfce.  —  Entitled  to  fixed  cum.,  pfce.  divds. 
at  $1.20  per  sh.)  p.a.  pd.  quarterly,  1st  day  of  Jan.,  Apr.,  July,  and 
Oct.,  accruing  from  July  1,  1977.  Initial  payment  of  30c  pd.  Oct.  1, 
1977;  pd.  quarterly  since.  3rd  Pfce.  —  Entitled  to  60c  per  sh. 
p.a.,  cum.  Initial  quarterly  divd.  of  15c  per  sh.  pd.  July  1,  1979. 
Com.  —  Present  rate  of  48c  per  sh.  p.a.  estab.  with  quarterly 
pay.  of  12c  per  sh.  on  July  1,  1984.  Prev.  pd.  annual  rate  of  32c 
per  sh.  from  July  1,  1982  to  Apr.  2,  1984,  incl. 

Following  2-for-1  stk.  split  and  reclass.,  pd.  annual  rate  of  64c 
per  sh.  from  Oct.  1,  1979  to  Apr.  1,  1982,  incl. 

Com.  (formerly  cl.  A  &  B)  —  Cl.  A  (formerly  cl.  D.)  —  A  dividend 
of  27c  per  sh.  was  paid  on  Jan.  2,  1979.  Previously,  a  rate  of 
57.24c  per  sh.  p.a.  was  paid  quarterly  from  Jan.  1,  1978  to  Oct.  1, 
1978  incl.  A  dividend  of  13'+c  per  sh.  pd.  on  Oct.  1,  1977.  Extra 
—  Divd.  of  50c  tax-def.  per  sh.  pd.  May  17,  1978.  Cl.  B  (formerly 
special).  —  Tax-deferred.  Divds.  pd.  at  a  rate  equivalent  to  rate 
of  cl.  A  shs.  but  on  tax-def.  basis. 

Previous  Long-Term  Debt 

6%%  Debs.  Ser.  A  (formerly  The  Glengair  Group  Ltd.)  — 
Dated  Dec.  15,  1965,  due  Dec.  15,  1985.  Interest  June  and  Dec. 
15.  Author.,  no  set  amount;  issued  $2,362,580;  o/s  at  Dec.  31, 
1982,  $745,000.  All  retired  at  maturity. 

Trustee  —  The  Royal  Trust  Co. 

Subsidiaries  (wholly  owned  unless  otherwise  noted)  — 

Ferrum  Inc.;  U.S.  Brick  Inc.;  Tiffany  Brick  Inc.;  Batten 
Technologies  Ltd.;  Paton  Industries;  Hylogic  Inc.;  Lantic 
Sugar  Ltd.  (50%  int);  Batten  Graphics  (50%  int.);  Batten 
Gravure  (50%  int  );  Pacific  Westeel  Inc.  (50%  int  ). 

Investments  —  Strand  Oil  &  Gas  Ltd.  (23%  int  );  Armco 
Westeel  Inc.  (40%  int  ); 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

218,889 

267,073 

Deprec.  &  amort.,  etc . 

7,395 

8,460 

Interest  charges  . 

3,526 

6,602 

Income  tax  provision  . 

2,255 

714 

Equity  income  . 

13,679 

6,700 

Net  income,  operations 

17,915 

11,512 

Extraordinary  items 

d51 

978 

Net  income 

17,864 

12,490 

Earnings  per  com.  share*: 

On  net  income,  oper . 

$1.20 

$0.71 

On  net  income  . 

$1.19 

$0.80 

- $000  - 

Cash  &  equivalent 

Inventories  . 

34,364 

36,733 

Investments  . 

66,644 

54,279 

Fixed  assets,  net  . 

66,755 

63,077 

Total  assets 

216,925 

206,544 

Current  liabilities  . 

52,290 

58,284 

Long-term  debt,  net  . 

563 

Shareholders'  equity  . 

161,322 

146,286 

Working  capital 

22,537 

25,289 

Cash  flow 

20,725 

12,350 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh.* 

1984  $218,889,000 

$17,915,000 

$1.20 

1983  .  .  .  .  267,073,000 

1 1,512,000' 

0.71 

1982  .  ...  341,065,000 

d3, 882, 000 

dO. 85 

1981  .  .  .  .  474,569,000 

13,098,000 

0.81 

1980  _  520,822,188 

22,442,131 

1.87 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  split  in  Sept.,  1979. 


Jenkins  Canada  Inc. 

Head  Off.  —  170  St.  Joseph  Blvd.,  Lachine,  Que.  H8S  2L6. 
Telephone  —  (514)  637-5871.  Trans.  Agents  —  Central  Trust 
Co.,  Montreal;  Continental  Stock  Transfer  &  Trust  Co.,  Jersey 
City,  N.J. 

Company  — -  (Can.  1906;  continuance  1979).  Manufactures 
bronze,  iron  and  forged  steel  valves  at  Lachine,  Que.  Co.  has  7 
sales  offices. 


Directors  —  A.  D.  Yardley,  chm.  &  chief  exec,  officer;  J.  H.  C. 
Anderson,  pres.  &  chief  oper.  officer;  J.  C.  Picotte,  sec.  &  treas.;  I. 
J.  Suchorski,  v-p,  mfg.;  C.  E.  Sarjeant,  v-p,  gen.  sales  mgr.;  T.  J. 
McKenna,  R.  Parker,  R.  H.  Paul  III. 

Key  Personnel  —  G.  J.  Walsh,  cont.;  B.  Walsh,  purch.;  G. 
Dunphy,  supt. 

No.  of  Employees  —  440  at  Mar.,  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  300,000  sh.  300,000  sh. 

Major  Shareholder  —  The  Estate  of  A.  J.  Yardley  holds 

56.12%  of  the  o/s  com.  shs. 

Capital  Stock  Change  —  Com.  stk.  split  5-for-1,  Apr.  19, 
1966. 

Dividends  —  Com.  —  Paid  continuously  since  1937.  Present 
rate  $1.00  per  sh.  p.a.,  pay.  quarterly,  estab.  with  25c  per  sh.  pd. 
Mar.  29,  1985;  prev.  80c  per  sh.  p.a.,  pay.  quarterly,  from  Mar.  30, 
1984,  to  Oct.  1,  1984,  incl.;  15c  per  sh.  pd.  Jan.  6,  1984,  and  Aug. 
26,  1983;  and  20c  pd.  Mar.  18  and  June  3,  1983.  Extra  divds.  of 
25c  per  sh.  pd.  Jan.  2  in  1981,  and  35c  pd.  Jan.  4,  1982. 


1966  . 

. $1.00 

1981  ... 

.  .  .  .  $1.00+0.35 

■  0.60 

1982 

. 1.20 

1967-79  .  .  .  . 

. 1.00 

1983  .  . 

. 0.70 

1980  . 

1.00+0.25 

1984 

. 0.85 

■  Following  5-for-1  split,  Apr.  19,  1966. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  .  . 

Interest  charges  . 

Income  tax  provision  .  .  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 

Cash  &  equivalent  . 

Inventories . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities  . 

Long-term  debt,  net  . 
Shareholders'  equity  .  . 

Working  capital  . 

Cash  flow  . 


1984 

1983 

19,735 

852 

18,824 

1,036 

19 

(241) 

160 

d20 

160 

d20 

$0.53 

$0.53 

$d0.06 

$d0.06 

1,426 

10,470 

1,327 

10,373 

5,152 

19,124 

1,795 

5,142 

18,862 

1,458 

16,232 

12,177 

1,032 

16,327 

12,262 

807 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$19,735,075 

$160,322 

1983 

18,823,643 

d19,649 

1982  ... 

19,862,661 

385,135 

1981  .... 

24,292,411 

1,191,752 

1980  . 

23,046,719 

1,468,1 19 

•  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
$0.53 
dO. 06 
dl.28 
3.97 
4.89 


Jet-Lube  of  Canada  Ltd. 

Head  Off.  —  3820-97  St.,  Edmonton,  Alta.  T6E  5S8. 
Telephone  —  (403)  463-7441. 

Company  —  (Alta.,  1954).  Manufactures  low  temperature, 
nonmelt  lubricants  and  compounds  combined  with  molybdenum 
disulphide,  teflon,  etc.,  for  oilfield  and  industrial  use. 

Directors  —  D.  K.  Kennemer,  chm.,  Houston,  Texas;  N.  E.  Snel- 
son,  pres.;  P.  R.  Spady,  v-p,  mfg. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  200,000  sh.  1 15,864  sh.  n.p.v. 

Dividends  —  5c  pd.  1959-67,  incl.;  6c  pd.  1969;  5c  pd.  in  1970 
and  1971;  7'/2C  pd.  in  1972;  15c  pd.  in  1973;  20c  pd.  in  1974-76. 

Accounts  —  Not  available. 
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Jones  Heward  &  Company  Ltd. 

Head  Off.  —  249  St.  James  St.,  Montreal,  Que.  H2V  1M8. 
Telephone  —  (514)  845-6131. 

Company  —  Together  with  associates,  engaged  mainly  in  the 
management  and  distribution  of  mutual  funds. 

INVESTMENT  FUNDS 

Jones  Heward  Fund  Ltd.  —  (Can.  1969).  Com.  stk.  mutual 
fund  with  the  principal  objective  to  achieve  capital  appreciation 
while  giving  protection  to  shldrs.  capital.  Invests  primarily  in  com. 
shs.  of  Canadian  co.'s.  Licensed  to  sell  in  B.C.,  Alta.,  Man.,  Ont., 
and  Que.  Manager  —  Jones  Heward  Advisory  Services  Ltd 

Offered  —  At  net  asset  value  per  sh.  No  sales  charge. 

Management  Fee  —  Payable  monthly  at  annual  rate  of  1 .8%  on 
net  assets  up  to  $100,000,000;  1.5%  on  further  net  assets  up  to 
$200,000,000;  1.25%  on  further  net  assets  up  to  $400,000,000; 
and  1%  on  net  assets  over  $400,000,000. 

Redeemption  —  At  option  of  holder  at  net  asset  value  per  sh.; 
payment  within  5  business  days  of  notice. 

Dividend  Policy  —  Currently  pd.  s.a.  on  invest,  income  and  an¬ 
nually  on  capital  gains. 


Record  of  Performance 


Calendar 

- Net  As 

isets  — 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

15,533,000 

5.56 

8.0 

1983  . 

14,706,000 

5.61 

5.5 

1982  . 

10,679,000 

4.30 

32.74 

1981  . 

10,642,000 

4.71 

34.42 

1980  . 

8,988,000 

5.29 

17 

Cumulative  Growth 

% 

% 

1  yr:  1983-84  . 

.  +0.6 

5  yrs:  1979-84 

.  83.7 

2  yr:  1982-84 

.  32.7 

10  yrs: 

1974-84 

.  475.7 

3  yr:  1981-84  . 

.  32.6 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Jones  Heward  American  Fund  —  (Ont.  1983).  Mutual  fund  in¬ 
vesting  primarily  in  equity  securities  of  American  cos.  Licensed  to 
sell  in  Ont.  and  Que.  Manager  —  Jones  Heward  Advisory 
Services  Ltd. 

Offered  —  At  net  asset  value.  No  sales  charge. 

Exchange  Privilege  —  Holders  of  units  of  the  fund  may 
exchange  whole  or  part  of  their  units  into  shs.  of  Jones  Heward 
Fund,  providing  unitholders  have  held  units  for  at  least  6  mos.  and 
net  asset  value  of  at  least  $500. 

Management  Fee  —  Payable  monthly  at  annual  rate  of  2%  on 
net  assets  up  to  $5,000,000;  1)4%  on  further  net  assets  up  to 
$10,000,000;  and  1%  on  net  assets  over  $10,000,000. 

Redemption  —  At  option  of  holder  at  net  asset  value  per  unit. 

Dividend  Policy  —  Payable  s.a.  on  invest,  income  and  annually 
on  capital  gains. 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  1,000,000  5.61  2.03 

1983  .  1,048,000  5.53 


Cumulative  Growth 


% 

% 

1  yr:  1983-84 

...  +1.8 

5  yrs:  1979-84  .  .  .  . 

.  .  .  n.a. 

2  yr:  1982-84 

n.a. 

10  yrs:  1974-84  .  . 

n.a. 

3  yr:  1981-84 

.  .  n.a. 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Johnson  Matthey  Public  Limited  Company 

Head  Off.  —  100  High  St. ,  Southgate,  London,  Eng.  N14  6ET. 
Trans.  Agent  —  The  Royal  Trust  Co.,  Toronto  and  Hill,  Samual 
Registrars  Ltd.,  London,  Eng.  Listed  —  T. 

Company  —  (Eng.  &  Wales,  1891).  Engaged  through  subsids. 
in  metal  fabrication;  chemical  mfr.  and  precious  metal  refining; 
prod,  of  ceramic  colours  and  pigments;  prod,  of  decorative 
transfers;  and  banking.  Co.  provides  its  subsids.  with  cash 
management  and  debt  collection  services. 

Principal  prods,  incl.  platinum,  gold,  and  silver  for  jewelry  and 
dental  prods.;  thermocouple  wires;  salts  and  compounds  for 
precious  and  base  metals;  inorganic  and  organic  pigments  for  the 
plastic,  paint,  and  printing  ink  industries;  and  hi-tensile  pressure 
sensitive  vinyl  films. 

Directors  —  Hon.  Lord  Robens  of  Woldingham,  chm.,  Surrey, 
Eng.;  H.  R.  Hewitt,  managing  dir.  Exec.  Directors  —  P.  D.  F.  Var- 
rall,  D.  R.  Dumenil,  H.  R.  Lovell,  E.  J.  Pateman,  and  J.  A.  Steven¬ 
son,  Sir  James  Bottomley,  all  Hertfordshire,  Eng.;  J.  H.  Lutley, 
Newton  Sq.,  Pa.;  E.  B.  Bennett,  Essex,  Eng.;  A.  J.  W.  Owston,  Lon¬ 
don,  Eng. 


Key  Personnel  —  D.  W.  R.  Wright,  sec. 


Capital  Stock  —  Author. 

Outstand. 

Par 

5%  Pref. 

450,000  sh. 

300,000  sh. 

£1 

Common 

175,000,000  sh. 

132,920,092  sh. 

£1 

Common  —  One  vote  per  share. 

5%  Pref.  —  Entitled  to  fixed  cum.  pref  divd.  of  5  pence  per  sh. 
p  a.  Non-voting  except  in  certain  circumstances. 


Joy  Industries  Limited 

Company  —  (B.C.  1966).  Suspended  from  trading  on  the 
Vancouver  Stock  Exchange  effective  Mar.  26,  1985,  for  failure  to 
maintain  proper  transfer  facilities.  No  recent  report. 


Jupiter  Resource  Explorations  Ltd. 

Head  Off.  —  371  John  St.,  Thornhill,  Ont.,  L3T  5W5 
Telephone  —  (416)  881-2255.  Trans.  Agent  —  National  Trust 
Co.,  Toronto. 

Company  —  (Ont  1978).  Engaged  in  the  mktg.  of 
videocassettes  through  franchised  outlets  in  Ontario.  As  at  May 
15,  1985,  co.  was  in  the  process  of  amalgamating  with  another 
co.  No  further  details  were  provided. 

Directors  —  J.  Dodds,  chm.;  K.  Swinton,  pres.;  P.  Fisher,  sec  - 
treas.;  all  of  Toronto. 


K 


K-tel  International,  Inc. 

Head  Off.  —  1 131 1  K-tel  Dr.,  Minnetonka,  Minn.,  U.S.A.  55343. 
Exec.  Off.  —  1670  Inkster  Blvd.,  Winnipeg,  Man.  R2X  2W8. 
Telephone  —  (204)  694-0203.  Trans.  Agents  —  National  Trust 
Co.  Ltd.,  Toronto;  First  National  Bank  of  Minneapolis, 
Minneapolis.  Listed  —  T,  A. 

Company  —  (Minn.  1968).  Directly  and  through  subsids. 
develops,  records  and  distributes  consumer  entertainment 
products  incl.  musical  recordings  and  cassettes,  personal 
computer  software  and  home  video  cassettes  from  more  than 
32,000  retail  outlets  supplied  by  the  co.  worldwide. 

On  Oct.  5,  1984,  co.  and  two  wholly-owned  subsids.,  Candlelite 
Marketing  Inc.  and  Commonwealth  Advertising  Inc.,  filed  petitions 
for  reorganization  under  Chapter  1 1  of  the  U  S.  Bankruptcy  Code, 
following  the  demand  for  repayment  by  the  co.’s  U.S.  bankers  of 
loans  of  approx.  $12,500,000.  Co.'s  wholly-owned  subsids.,  K-Tel 
Entertainments  Inc.  and  K-Tel  Petroleum  Inc.  also  filed  petitions 
for  reorganization  on  Oct.  25,  1984  and  Mar.  1,  1985  respectively. 
All  Cdn.  oil  and  gas  properties  were  sold  effective  Oct.  1,  1984  for 
$  1 ,472,000  giving  a  net  loss  of  $54,000.  Rescheduling  plans  must 
be  filed  and  accepted  by  July  2,  1985. 

K-Tel  Canada  Ltd.  of  Winnipeg  was  placed  in  receivership  with 
Clarkson  Gordon  on  Mar.  7,  1 985,  by  the  Bank  of  Montreal  foil,  de¬ 
mand  for  pay.  of  a  $4,100,000  loan. 

Directors  —  Philip  Kives,  pres.  &  chm.;  Theodore  Kives, 
Raymond  Kives,  exec,  v-p's,  Winnipeg;  Harold  Kives,  exec,  v-p, 
fin.  &  admin.,  treas.  &  sec.;  Mickey  Elfenbein,  exec,  v-p  &  asst, 
sec.,  Winnipeg;  K.  J.  McDonald,  J.  M.  Chapman,  Winnipeg;  J.  A. 
Watson,  Amos  Heilicher. 

Key  Personnel  —  J.  M  Koblick,  v-p,  mfg.;  D.  Dempster,  v-p  & 
cont.;  Tom  Armour,  v-p,  special  projects;  C.  A.  Carlson,  v-p  fin., 
N.A. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  25,000,000  sh.  3,436,510  sh.  10c 

Major  Shareholders  —  Kives  family  controls  approx.  75%  of 
o/s  shs. 

Dividends  —  Pd  on  shs.  o/s  in  hands  of  public  only.  Divd.  cur¬ 
rently  omitted;  US20C  per  sh.  pd.  Apr.  8,  1983.  Previous  rate  of 
US40c  per  sh  p.a.  estab.  with  s.a.  pay.  of  US20C  per  sh.  on  Apr. 
30,  1980.  Prev.,  US30C  per  sh.  pd.  s.a.  from  Jan.  7,  1976  (initial) 
to  Nov.  30,  1979  incl.  Stk.  divd.  of  one  sh.  for  each  3  shs.  held  pd. 
Dec.  22,  1972. 

Long-Term  Debt  —  At  June  30,  1984,  co.  had  o/s 
US$5,622,000  incl.  US$772,000  due  in  one  yr.  Debt,  consisted  of 
various  1st  and  2nd  mtges.,  maturing  to  1989. 

Subsidiaries  —  K-tel  Development  Inc.;  K-tel  International 
Inc.;  K-tel  Petroleum  Inc.;  Commonwealth  Advertising  Inc.; 
Dominion  Music  Corp.,  Minneapolis;  K-tel  International  (Aust.) 
Ltd.;  K-tel  International  (U.K.)  Ltd.;  K-tel  International  (GmbH); 
K-tel  (Holland)  B.V.;  Imperial  Music,  Inc.;  K-tel  International 
Ltd.;  K-tel  International  (Irl.)  Ltd.;  K-Tel  Petroleum  Ltd., 
Winnipeg;  Candlelite  Marketing  Inc.,  N.J.;  K-tel  International 
(GesmbH);  K-tel  International  (Italy)  S.R.L.;  K-tel  do  Brasil 
Comercial,  Ltda.;  K-tel  International  (Denmark)  Leisure 
Products  ApS;  K-tei  International  (Switzerland)  AG;  K-tel 
International  (Finland)  OY;  K-tel  International  (N.Z.)  Ltd.;  K-tel 
International,  N.V.;  K-tel  International  (France)  et  Cie;  K-tel 
International  (Sweden)  AB;  Miracle  Housewares  Ltd.,  New 
Zealand;  K-tel  International  (Japan)  Ltd.  (50%  int  ). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30  ; 

1984 

1983 

-  US$000 

Revenue  . 

130,089 

139,037 

Deprec.  &  amort.,  etc . 

3,009 

2,534 

Interest  charges  . 

3,616 

4,390 

Income  tax  provision  . 

(643) 

(1,461) 

Equity  income . 

d369 

523 

Net  income,  operations 

d33,262 

d4,031 

Extraordinary  items  . 

Net  income 

d33,262 

d4,031 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$d9.68 

US$d  1. 19 

On  net  income  . 

US$d9.68 

US$d1. 19 

$000 

Cash  &  equivalent  . 

5,093 

13,658 

Inventories . 

5,600 

5,967 

Investments  . 

6,553 

9,548 

Fixed  assets,  net  . 

7,826 

5,370 

Total  assets 

61,479 

89,813 

Current  liabilities 

69,654 

65,009 

Long-term  debt,  net  . 

4,850 

7,897 

Shareholders'  equity  . 

d21,919 

1 1,457 

Working  capital 

d33,303 

d8,622 

Cash  flow 

d25,433 

3,868 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  ■  US$54,021,000 

US$d  14,329,000 

US$d4. 17 

1984  130,089,000 

d33,262,000 

d9.68 

1983  155,416,000 

d4, 03 1,000 

d  1  19 

1982  _  163,767,000 

1,264,000 

0.38 

1981  ...  178,145,000 

5,144,000 

1.54 

1980  .  172,600,000 

5,047,000 

1.51 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Dec.  31,  1984. 


Kamloops  CableNet  Limited 

Head  Off.  —  100,  1200  Sheppard  Ave.  E.,  Will.owdale,  Ont. 
M2K  2S5.  Telephone  —  (416)  494-0041  Trans.  Agent  — 
Canada  Permanent  Trust  Co.,  Vancouver.  Listed  —  (Cl.  A)  V 
Curb. 

Company  —  (B.C  1974).  Holds  a  licence  to  operate  a  cable 
television  system  in  Kamloops  area  of  B.C. 

Directors  —  B.  B.  Torchinsky,  chm.;  Larry  Smith,  pres., 
Toronto;  Ephraim  Steinke,.v-p,  Thomas  A.  McLellan,  sec.;  James 
Forsyth,  gen.  mgr.;  J.  E.  Tait,  all  Kamloops;  Will  Manolsen, 
Toronto,  Ont. 


No.  of  Employees  —  221  in  May,  1985. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Cl.  A  Common 

500,000  sh. 

500,000  sh. 

$1 

Cl.  B  Common 

500,000  sh. 

500,000  sh. 

$1 

Cl.  A  —  Entitled  to  elect  4  directors.  Issued  only  to  residents  of 
B.C. 


Cl.  B  —  Entitled  to  elect  3  directors. 
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Major  Shareholder  —  Cybermedix  Ltd.  holds  all  o/s  cl.  B  shs. 
and  approx.  24%  of  o/s  cl.  A  shs. 

Dividend  —  Pd.  10c  per  sh.  on  Nov.  26,  1984,  Nov.  23,  1982, 
Nov.  24,  1981  and  Nov.  22,  1980;  5c  per  sh.  pd.  Nov.  19,  1979, 
and  5c  per  sh.  (initial)  pd.  Nov.  27,  1978. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31  : 

1984 

1983 

- $000  - 

Revenue  . 

2,642 

2,152 

Deprec.  &  amort.,  etc . 

486 

423 

interest  charges  . 

Income  tax  provision 

232 

171 

Equity  income  . 

Net  income,  operations 

195 

133 

Extraordinary  items  . 

Net  income  . 

195 

133 

Earnings  per  share: 

On  net  income,  oper . 

$0.20 

$0.13 

On  net  income  . 

$0.20 

$0.13 

- $000  - 

Cash  &  equivalent 

175 

134 

Inventories  . 

29 

38 

Investments  . 

Fixed  assets,  net  . 

2,165 

2,273 

Total  assets 

2,756 

2,827 

Current  liabilities  . 

508 

621 

Long-term  debt,  net  . 

Shareholders'  equity  . 

1,948 

1,853 

Working  capital 

d216 

d327 

Cash  flow 

632 

505 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  .  $2,641,997 

$194,979 

$0.20 

1983  2,152,188 

133,387 

0.13 

1982  _  1,950,949 

194,383 

0.19 

1981  _  1,835,387 

248,270 

0.25 

1980  1,594,004 

244,060 

0.24 

■  As  originally  reported  by  the 

company. 

Kanata  Genesis  Fund  Ltd. 

Head  Off.  —  8  Brewerhunt  Way,  Kanata,  Ont.  K2K  2B5. 
Telephone  —  (613)  592-6453.  Trans.  Agent  —  National  Trust 
Company  Limited,  Toronto. 

Company  —  (Ont.  1982).  A  venture  capital  co.  that 
specializes  in  making  equity  investments  in  Ontario  high 
technology  firms.  Management  of  the  company  is  provided 
through  a  management  agreement  with  Benbaron  Venture 
Corporation  for  an  annual  fee.  Current  investments  incl.  shs.  of 
Dipix  Systems  Limited;  Bynamics  Inc.;  Memtek  Corporation; 
Dyonix  Greentree  Tech.  Inc.  and  Instantel  Inc.  As  at  Jan.  27, 
1984,  the  co.  held  between  1.0%  and  12.0%  of  the  o/s  shs.  of 
these  cos. 

The  co.  is  registered  as  an  Ontario  Small  Business 
Development  Corp. 

Directors  —  B  J.  Beninger,  pres.,  Dunrobin,  Ont.;  T.  I 
Nightingale,  treas.;  D.  J.  Doyle,  J.  T.  McLennan,  Kanata,  Ont.; 
K.  R  MacLean,  Toronto;  T  M.  Darrigo,  Mississauga;  R.  Lightfoot, 
Dunrobin,  M.  D.  Beninger,  Kanata,  all  Ont. 

Key  Personnel  —  M.  D.  Beninger,  sec. 

Capital  Stock*—  Author.  Outstand.  Par 

Common  9,975,000  sh.  1,250,000  sh.  n.p.v. 

Special  25,000  sh.  25,000  sh.  n  p  v 

•  Mar.  31,  1985. 

Major  Shareholder  —  At  Mar.  31,  1985,  T.  M  Darrigo  held 
1 1 .6%  int. 

Current  Financial  Position  —  At  Mar.  31,  1985,  total  assets 
were  $925,000  of  which  $420,000  were  current  and  $503,000 
were  investments.  At  the  same  date  shareholders'  equity  was 
$914,000.  For  the  9  mos.  ended  Mar.  31,  1985,  net  income  was 
$66,000 


Kaolin  of  Canada  Inc. 

Contact  —  W.  Lowe,  Hyde-Houghton  Accountants,  Etobicoke. 
Telephone  —  (416)  622-6251. 

Company  —  (Ont.  1958).  Engaged  in  the  development  of 
kaolin  and  silica  sand  prod,  on  prop,  held  by  Lignasco  Resources 
Ltd.  near  Kapuskasing,  Ont.  In  Aug  1983,  shldrs.  approved  the 
takeover  of  Lignasco  Resources  Ltd.  and  changed  co.  name  from 
Daniel  Diversified  Limited  to  present  form. 

Co.,  at  May  22,  1985,  was  in  the  process  of  being  taken  over  by 
an  undisclosed  co. 


Keen  Industries  Limited 

Head  Off.  —  Suite  100B,  9705  Horton  Rd.  S.W.,  Calgary,  Alta. 
T2V  2X5.  Telephone  —  (403)  253-0686  Trans.  Agent  — 
Guaranty  Trust  Co.,  Vancouver. 

Company  —  (B.C  1962).  Operates  tug  and  barge  fleet  from 
Fort  Simpson,  Inuvik  and  surrounding  areas  of  N.W.T. 

Directors  —  R.  M.  Helmer,  pres.,  Calgary;  Rod  McLennan,  Bob 
Elliot,  Edmonton;  Fred  Holland,  Vancouver;  C.  Burgersdijk  and  R. 
Centerman,  Rotterdam,  The  Netherlands. 

Key  Employee  —  Phillip  Posting,  sec. 

No.  of  Employees  —  Approx.  3. 


KeepRite  Inc. 


Head  Off.  —  44  Elgin  St.,  P.O.  Box  460,  Brantford,  Ont.  N3T 
5P4.  Telephone  —  (519)  753-8471.  Trans.  Agent  —  Canada 
Trust  Co.,  Toronto,  Montreal.  Listed  —  T. 

Company  —  (Can.  1979;  Ont.  1945).  Engaged  in  manufacture 
of  commercial  and  industrial  refrigeration,  residential  and  light 
commercial  air  conditioning  and  heating  products  as  well  as 
industrial  heat  exchange  equipment.  Plants  at  Brantford  and 
London,  Ont;  Winnipeg,  Man.  and  Montreal,  Que.;  in  Johnson  City, 
Tenn.  and  Lisbon,  Ohio. 

At  Dec.  31,  1984,  backlog  of  unfilled  orders  totaled 

$26,423,000. 


Directors  —  R.  G.  Graham,  chm.;  C.  R.  Beenham,  vice-chm., 
Winnipeg;  H  J.  Forrest,  pres  &  chief  exec,  officer,  Oakville,  Ont.; 
H  P  Crawford,  J.  G.  Edison,  R.  M.  Hanbury,  Toronto;  P.  Marriott, 
D.  S.  Rogers,  Winnipeg;  D.  G.  McKay,  Brantford,  Ont. 

Key  Personnel  —  R.  P.  Gannon,  v-p,  fin.  &  admin.,  &  treas 


W.  G.  Woodcock,  v-p,  corp.  devel.,  &  sec.;  W.  J.  L.  McLean,  v-p, 
mfg.  &  eng.;  H.  D.  Tayler,  v-p,  sales;  J.  E.  Watt,  v-p,  human  re¬ 
sources;  A.  R.  Gedge,  contr. 

No.  of  Employees  —  1021  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Pfce.  500,000  sh.  nil 

Common  unlimited  3,727,710  sh. 

Class  A  179,400  sh.  nil 

Major  Shareholder  —  Inter-City  Gas  Corp.  owns  approx.  92% 
of  the  co.'s  voting  shs. 


Capital  Stock  Changes  —  Effective  June  29,  1983,  author, 
capital  was  increased  to  an  unlimited  number  of  com.  shs.,  and 
500,000  pfce.  shs.,  issuable  in  series,  were  created.  Also, 
effective  Sept.  30,  1983,  the  co.  repurch.  the  15,720  outstand.  cl! 
A  shs.  at  $9  per  sh.  Shldrs.  of  record  Dec.  9,  1983,  received  1 
right  for  each  com.  sh.  held.  Each  right  entitled  holder  to  purch.  3 
com.  shs.  for  $8  per  share  Rights  expired  Mar.  27,  1984. 

Common  —  One  vote  per  sh. 


Dividends  —  Com.  —  Dividends  omitted  since  10c  per  sh  pd 
on  Aug.  31.  1982. 


Divds.  pd.  in  recent  fiscal  years: 


1975 

1976 

1977 

1978 

1979 


$0.40  1980  $0  80 

0.40+0.032  1981  .  0.88 

0.40+0.058  1982  .  0  52 

0.40+0.40  1983-84  .  nil 

0.40+0.15 


Long  Term  Debt  —  O/s  at  Dec.  31,  1984,  $6,000,000  term 
loan  of  which  $1,200,000  was  due  in  1  yr. 

Wholly-Owned  Subsidiaries  —  KeepRite  Cardinal  Inc.  — 
Lisbon,  Ohio.  Produces  oil-immersed  pumps  for  the  electrical 
industry  in  North  America.  ZoneAire  Corp.  —  Johnson  City,  Tenn. 
Mfrs.  a  packaged  terminal  air  conditioning  prod  KeepRite 
Australia  Pty.,  Ltd.  —  Dundas,  N.S.W.,  Australia.  Distribs.  air 
conditioning  prods. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31  : 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items 
Net  income 
Earnings  per  share: 

On  net  income,  oper. 
On  net  income 

Cash  &  equivalent  . 


1984  1983 

-  $000  - 

122,329  105,588 

1.815  1,627 

4,406  4,155 

68  (355) 

78  d3,984 

78  d3,984 

$0.03  d$3.50 

$0.03  d$3.50 

-  $000  - 


Inventories 

Investments 

Fixed  assets,  net 

Total  assets 

Current  liabilities 

Long-term  debt,  net  .  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1984  $122,329,000 

1983  .  .  .  , 

105,588,417 

1982  .  .  .  . 

72,850,199 

1981  .... 

90,351,713 

1980  . 

75,805,290 

39,046 

35,878 

10,579 

10,607 

78,199 

69,717 

44,825 

37,774 

4,800 

6,093 

24,694 

2,51 1 

22,006 

20,130 

1,893 

2,641 

Net  Inc. 

Earns,  per 

Oper.* 

com.  sh. 

$78,000 

$0.03 

d  3,983,649 

d  3.50 

d  1 , 933, 312 

dl.46 

2,358,565 

1.78 

3,289,085 

2.07 

•  As  originally  reported  by  the  company. 


Keg  Restaurants  Ltd. 

Head  Off.  —  226,  4664  Lougheed  Hwy  ,  Burnaby,  B.C.  V5C 
4A4.  Telephone  —  (604)  294-0242.  Trans.  Agent  —  National 
Trust  Co.  Ltd.,  Vancouver.  Listed  —  T,  V  (cl.  A,  com.  &  wts.). 

Company  —  (B.C.  1972).  Directly  and  through  joint  ventures 
owns  a  chain  of  114  restaurants  oper.  under  the  Keg  and  Old 
Spaghetti  Factory  names,  plus  4  other  food  opers.,  located 
across  Canada,  in  the  U.S.  and  in  New  Zealand. 

Effective  Sept.  29,  1983,  co.  acquired  97.5%  of  o/s  shs.  of 
Controlled  Foods  International  Ltd.  which  own  80  restaurants 
across  Canada,  for  net  consid.  of  $8,055,000. 

Directors  —  G.  M.  Tidball,  chm.  &  pres.,  Langley,  B.C.;  D.  Ai- 
zenstat,  exec,  v-p.,  Vancouver;  J.  W.  B.  Bond,  sr.  v-p,  Ont.;  H.  P. 
Capozzi,  J.  B.  Matched,  D.  W.  Betts,  Penticton,  B.C.;  A.  H 
Crockett,  Winton  Derby,  Maxwell  Goldhar,  Toronto. 

Key  Personnel  —  Wayne  Holm,  sr.  v-p  corp.  support  serv.; 
Dune  Holmes,  v-p,  communications;  Alan  Kucharski,  v-p, 
opers.;  Kurt  Landed,  v-p,  food  services;  Eugene  Ruelle,  v-p, 
training  &  devel.;  L.  B.  Benda,  v-p;  Terry  Thompson,  sec.-treas. 

No.  of  Employees  —  Approx.  5,000  in  Mar.,  1985 

Capital  Stock  —  Author  Outstand.  Par 

Class  A  Com.  15,000,000  sh.  *7,102,653  sh.  n.p.v. 
Common  15,000,000  sh.  *858,8633  sh.  n.p.v. 

•  Incl.  939,482  treasury  shs.;  net  of  employee  stk.  purch.  plan. 

■  Incl.  125,936  treasury  shs.;  net  of  employee  stk,  purch.  plan. 

Class  A  —  Non  voting  shs. 

Common  —  Voting  stock. 

Major  Shareholder  —  At  Dec.  31,  1984,  G.  M.  Tidball  held  ap¬ 
prox.  20%  of  the  o/s  shs. 

Capital  Stock  Changes  —  On  Apr.  27,  1982,  shldrs.  approved 
a  reorg.  in  the  capital  whereby  the  com.  shs.  were  subdivided  on 
a  4-for-3  basis.  Three  of  the  four  shs.  were  then  re-designated  as 
cl.  A  shs.  In  1982,  1st  and  2nd.  pfee.  shs.  were  cancelled.  During 
1982,  co.  iss.  600,000  cl.  A  non-voting  shs.  with  300,000  cl.  A 
non-voting  sh.  purch.  wts.  attached.  Author,  capital  incr.  to 
15,000,000  cl.  A  and  15,000,000  com.  shs.  in  1983.  In  July,  1983, 
co.  iss.  250,000  cl.  A  shs.  as  partial  consid.  for  acquis,  of  16 
Crock  &  Block  Restaurants.  In  Sept.,  1983,  co.  iss.  1,484,569  cl. 
A  shs.  as  partial  consid.  for  acquis,  of  Controlled  Foods 
International. 


Dividends  —  Cl.  A  —  Present  rate  is  16.8c  per  sh.  p.a.  estab. 
with  quarterly  divd.  of  4.2c  pd.  July  15,  1983  (init.  cash  divd.).  Stk. 
divd.  of  1  cl.  A  sh.  for  each  75  cl.  A  shs.  held  pd.  Apr.  22,  1 983  and 
on  Dec.  12,  1984,  stk.  div.  equal  to  4.2c  pd.  in  Cl.  A  shs. 

Com.  —  Present  rate  is  14c  per  sh.  p.a.  estab.  with  quarterly 
divd.  of  3V2C  per  sh.  pd.  July  15,  1983  Prev.,  stk.  divd.  of  1  cl  A 
sh.  for  each  95  com.  shs.  held  pd.  Apr.  22,  1983.  Pd.  5c  per  sh.  on 
Apr.  1 ,  1 982;  8V2C  per  sh.  on  Dec.  15,  198 1 ;  6 ’/2c  per  sh.  on  June 
15,  1981;  5C  per  sh.  pd.  Dec.  11,  1980;  3'/2C  per  sh.  on  Apr.  30, 
1980;  2 Vic  per  sh.  on  Oct.  15,  1979;  and  3'/jC  per  sh.  (initial)  on 
Apr.  30,  1979. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $16,632,669,  incl. 
$5,890,050  due  within  1  yr.  Debt  comprised  $295,841  debs,  at 
prime  plus  2%  int.,  due  Oct.  15,  1985;  $8,000,000  in  1 1%  conv. 
subord.  debs. due  July  29,  1988;  $5,277,246  sec.  term  bank  loans 
with  int.  at  from  prime  plus  1%  to  prime  plus  1’/2%;  $2,247,659 
promissory  notes  with  int.  at  rates  from  10%  to  prime  plus  2%,  due 
at  various  dates  to  1987;  $528,000  mtge.  pay.  at  prime  plus  2%; 
and  $283,923  agrees,  pay.,  due  at  various  dates  to  1987. 

Subsidiaries  —  Keg  Restaurants  U.S.  Inc.,  100%  owned; 
Controlled  Foods  International  Ltd.,  97.5%  owned  and  its 
wholly-owned  subsids.  The  Corkscrew  Restaurant  Ltd.; 
Courtenay  A  &  W  Drive-in;  Controlled  Foods  Corp.  Ltd.;  and 
Corkscrew  Restaurants  Inc.;  Keg’N  Cleaver  Restaurants  of 
B.C.  Ltd.,  100%  owned;  Keg’N  Cleaver  Restaurants  of  Ont. 
Ltd.,  100%  owned;  Twelve  Caesars  Restaurants  Ltd.,  100% 
owned;  8th  Street  Spaghetti  Corp.,  100%  owned;  Hornby 
Street  Spaghetti  Corp.,  100%  owned. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

193,661 

152,623 

Deprec.  &  amort.,  etc.  .  .  . 

n.a. 

n.a. 

Interest  charges  . 

1,845 

758 

Income  tax  provision  ... 

(1,310) 

571) 

Equity  income 

62314 

1,052 

Net  income,  operations 

(349) 

2,337 

Extraordinary  items  .... 

(1,524) 

898 

Net  income 

(1,873) 

1,439 

Earnings  per  com.  share:  .  .  . 

On  net  income,  oper . 

$d0.05 

$0.46 

On  net  income  . 

$d0.28 

$0.28 

$000 

Accts.  receivable,  etc . 

1,549 

2,388 

Inventories  . 

96 

242 

Investments  . 

28,486 

31,975 

Fixed  assets,  net  . 

1,606 

1,714 

Total  assets 

39,633 

39,018 

Current  liabilities  . 

9,687 

5,304 

Long-term  debt,  net  . 

10,743 

13,620 

Shareholders'  equity  . 

19,203 

20,094 

Working  capital 

d4,750 

d1,539 

Cash  flow 

1,017 

1,498 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh* 

1984  ...  $193,660,873 

$(348,892) 

$d0.28 

1983  ...  152,622,633 

2,37,290 

0.46 

1982  .  ...  127,391,360 

1,629,310 

0.47 

1981  _  108,200,307 

1,991,278 

0.62 

1980  *  65,313,507 

1,204,346 

0.43 

•  As  originally  reported  by  the  company. 

■  Adj.  throughout  for  4-for-3  split  in  Apr.,  1982. 


Kellogg  Salada  Canada  Inc. 

Head  Office  —  6700  Finch  Ave.  W.,  Rexdale,  Ont.  M9W  5P2. 
Telephone  —  (416)  675-5200. 

Company  —  (Can.  1927;  continuance,  1978).  Engaged  in 
processing  and  sale  of  wide  variety  of  food  prods.  Has  3  plants  in 
Canada  located  in  London  and  Rexdale,  Ont.  and  Montreal,  Que. 
Brand  names  incl.  Kellogg’s  Salada,  Eggo,  Farm  House,  Shirriff, 
and  Mrs.  Smith’s. 

Directors  —  H.  W.  Schroeder,  chm.;  T.  A.  Knowlton,  pres.  & 
chief  exec,  officer;  R  J.  Sewards,  exec,  v-p  &  chief  admin,  officer; 
D.  J.  Brett,  exec,  v-p,  cop.  services;  J.  K.  Johnson,  v-p,  mktg.  & 
sales;  H.  C  Newton,  exec,  v-p,  mfg.;  S.  T.  Paton,  A.  S.  Fell,  Toron¬ 
to;  P.  K.  Kehoe,  W  T.  Redmond,  Battle  Creek,  Mich. 
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Key  Personnel  —  E.  H.  Hobson,  v-p,  sales;  I.  D.  Sale,  v-p,  fin.; 
P.  M.  Cox,  v-p,  mgmt.  info  services;  D.  J.  Barass,  v-p,  purch.;  G.  A. 
Lackie,  v-p,  spec,  projects;  L.  N.  Kuzminski,  v-p,  science  & 
quality;  P.  T.  Fisher,  gen.  counsel  &  sec.;  May  Sproule,  asst.  sec. 

No.  of  Employees  —  Approx.  1,500. 

Capital  Stock  —  Author.  Outstand. 

$6  Pref.  unlimited  85,000  sh. 

Common  unlimited  2,653, 139  sh. 

Major  Shareholder  —  Kellogg  Co.,  Battle  Creek,  Mich.,  owns 
all  o/s  shs 

0 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1984 

1983 

$000 

Revenue  . 

243,488 

224,784 

Deprec.  &  amort.,  etc . 

5,753 

5,722 

Interest  charges  . 

4,715 

1,220 

Income  tax  provision  . 

6,134 

12,255 

Equity  income  . 

Net  income,  operations 

15,021 

18,543 

Extraordinary  items  . 

15,540 

Net  income 

15,021 

34,083 

- $000  - 

Cash  &  equivalent  . 

9 

7,968 

Inventories  . 

34,505 

28,829 

Investments  . 

Fixed  assets,  net  . 

245,884 

166,507 

Total  assets 

301,465 

223,840 

Current  liabilities  . 

37,565 

50,275 

Long-term  debt,  net  . 

3,507 

3,021 

Shareholders’  equity  . 

153,602 

138,581 

Working  capital  . 

15,120 

4,078 

Cash  flow  . 

96,972 

51,140 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $243,488,000 

$15,021,000 

$n.a. 

1983  .  .  224,784,000 

18,543,000 

n.a. 

1982  ...  216,933,273 

18,912,000 

n.a. 

1981  _  206,933,273 

15,821,550 

n.a. 

1980  _  176,894,435 

12,504,991 

n.a. 

•  As  originally  reported  by  the  company. 


Kelly,  Douglas  &  Company,  Limited 

Head  Off.  —  4700  Kingsway,  Burnaby,  B.C.  V5H  2C1  Mailing 
Address  —  P.O.  Box  2039,  Vancouver,  B.C.  V6B  3S1. 
Telephone  —  (604)  430-8600.  Trans.  Agent  —  National  Trust 
Co.,  Vancouver  and  Toronto.  Listed  —  Cl.  A:  T. 

Company  —  (B.C.  1906).  Engaged  primarily  in  wholesale  and 
retail  distrib.  of  food  prods,  operating  in  western  Canada. 
Wholesale  div.  opers.  warehouses  and  cash  and  carry  depots. 
Also  has  dairy  opers. 

In  July,  1983,  subsid.  Meteor  Meat  Co.  Ltd.  was  wound  up. 

Directors  —  R.  J.  Currie,  chm.,  Toronto;  R  J.  Addington,  pres.; 
K.  W.  Campbell,  sr.  v-p,  admin.  &  sec.;  C.  F.  Murphy,  Vancouver; 
W.  G.  Weston,  D.  M.  Williams,  Toronto;  S.  S.  Reisman,  Ottawa;  F. 
M.  Douglas,  St.  Philippe  d'Argenteuil,  Que.;  C.  M.  Humphrys, 
Surrey,  B.C. 

Key  Personnel  —  S.  K.  Darkazanli,  sr.  v-p,  corp.  devel.;  M  D. 
Booty,  sr.  v-p,  Prairie  region;  D.  M,  McLellan,  sr.  v-p,  B.C.  and  Yu¬ 
kon  region;  G.  A.  Birks,  v-p,  real  estate  &  devel.;  D.  G.  Gibbs,  v-p, 
&  cont.;  V.  E.  Hobson,  v-p,  eng.  &  construction;  John  Rea,  v-p,  B.C. 
wholesale  opers.;  E.  Barbour,  v-p,  distrib.  services;  D.  N.  De  Luca, 
v-p,  retail  opers.  &  mktg.,  B.C.  &  Yukon  region;  A.  E.  Magner,  v-p, 
info,  systems;  A.  W.  Smith,  v-p,  personnel  &  industrial  relations;  K. 
B.  Williams,  v-p,  corp.  merchandising;  D.  W.  Hunter,  v-p,  store  lo¬ 
cation  devel.;  T.  M.  Dyer,  v-p  &  treas. 

No.  of  Employees  —  Approx.  3,800. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  10,000,000  sh.  4,750,106  sh.  n.p.v. 

Cl.  B  3,000,000  sh.  1,576,992  sh.  n.p.v. 


Class  A  —  Entitled  to  cum.  divds.  of  35c  per  sh.  p.a.  pay.  quar¬ 
terly.  Participates  equally  with  cl.  B  in  any  fiscal  yr.  after  35c  pd. 
on  cl.  B,  plus  the  amount  (if  any)  by  which  35c  exceeds  cl.  B  div.  in 
the  preceding  fiscal  yr.  Noncallable.  In  event  of  liquidation,  cl.  A 
stock  entitled  to  unpaid  pref.  divds.,  then  sh.  equally  with  cl.  A. 
Non-voting  unless  6  quarterly  divds.  in  arrears  when  one  vote  per 
sh.  and  as  a  class  elects  one  director. 

Class  B  —  One  vote  per  sh. 

Major  Shareholders  —  Loblaw  Cos.  Ltd.  beneficially  holds 
68%  and  F.  M.  Douglas  holds  approx.  32%  of  o/s  cl.  A  shs. 

Dividends  —  Cl  A  —  Present  rate  is  90c  per  sh.  p.a.  estab. 
with  quarterly  divd.  of  22V4c  pd.  Feb.  28,  1984.  Prev.,  70c  per  sh. 
p.a.  pd.  quarterly  from  Feb. 28,  1983  to  Nov.  30,  1983,;  incl.;  50c 
per  sh.  p.a.  pd.  quarterly  from  May  31,  1981  to  Nov.  30,  1982, 
incl.;  35c  per  sh.  p.a  pd.  quarterly  from  Aug.  31,  1975  to  Feb.  28, 
1981,  incl.;  25c  per  sh.  p.a.  pd.  quarterly  from  May  31,  1957  to 
May  31,  1975,  incl. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $15,869,000,  incl. 
$212,000  due  in  1  yr.,  comprising  $7,466,000  in  8%%  s.f.  debs, 
due  1993;  and  $5,002,000  other  debt.;  and  $3,401 ,000  obligs.  un¬ 
der  capital  lease.  Details  of  debs,  as  follows: 

8ye%  S.F.  Debs.,  1973  Ser.  —  Dated  Mar.  15,  1973;  due  Mar. 
15,  1993.  Int.  Mar.  and  Sept.  15.  Author,  and  iss.,  $12,000,000; 
o/s  at  Dec.  31,  1984,  $7,466,000. 

Redeem,  at  108.375  to  Mar.  15,  1974,  incl.;  prem  deer,  by  0.5 
of  1%  p.a.  to  106.375  on  Mar.  15,  1978;  thereafter  redeem,  at 
105.85  to  Mar.  15,  1979;  prem.  deer,  by  0.45  of  1%  p.a.  to  100.45 
on  Mar.  15,  1991;  at  par  thereafter.  S.f.  to  retire  on  Mar.  15, 
$120,000  p.a.  1974-78,  incl.;  $300,000  1979-83,  incl.;  $600,000 
1984-88,  incl.;  and  $960,000  p.a.  1989-92,  incl. 

Trustee  —  National  Trust  Co.  Ltd. 

Obligations  Under  Capital  Leases  —  At  Dec.  31,  1984, 
$3,40 1 ,000  ( incl.  $2 1 1 ,000  due  in  1  yr.)  was  the  present  value  of 
cap.  lease  obligs.  totaling  $7,107,000. 


Wholly-owned  Subsidiaries 

Westfair  Foods  Ltd.  (which  see);  Fairview  Farms  Ltd.; 
Foremost  Foods  Ltd.;  W.  H.  Malkin  Ltd.;  K.  D.  Properties  Ltd.; 
R.  E.  Sang  Ltd.;  Western  Commodities  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended 

1984« 

1983" 

- $000  - 

Revenue  . 

1,706,479 

1,589,677 

Deprec.  &  amort.,  etc . 

11,833 

10,678 

Interest  charges  . 

3,659 

2,563 

Income  tax  provision 

15,952 

16,622 

Equity  income  . 

Net  income,  operations 

18,301 

17,327 

Extraordinary  items 

350 

Net  income 

18,301 

16,977 

Earnings  per  share 

On  net  income,  oper . 

$2.89 

$2.74 

On  net  income  . 

$2.89 

$2.68 

- $000  - 

Cash  &  equivalent  . 

1,330 

4,933 

Inventories  . 

1 15,540 

94,802 

Investments . 

20,125 

9,250 

Fixed  assets,  net 

115,722 

101,553 

Total  assets 

321,519 

293,561 

Current  liabilities 

1 12,521 

100,328 

Long-term  debt,  net 

15,659 

12,677 

Shareholders'  equity  . 

186,203 

173,596 

Working  capital 

72,341 

81,490 

Cash  flow 

27,274 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1984  $1,706,479,000 

$18,301,000 

$2.89 

1983  .  1,589,677,000 

17,327,000 

2.74 

1982  .  1,719,794,000 

16,691,000 

2.63 

1981  ..  1,606,524,000 

13,124,000 

2.07 

1980  1,428,479,000 

13,124,000 

2.07 

•  As  originally  reported  by  the  company. 
■  Dec.  29  in  1984;  Dec.  31  in  1983. 


SURVEY  OF  INDUSTRIALS  1985 


333 


Kelsey-Hayes  Canada  Limited 


Head  Off.  —  1400  Windsor  Ave.,  Windsor,  Ont.  N8X  3L9. 
Telephone  —  (519)  254-7501.  Trans.  Agent  —  National  Trust 
Co.,  Toronto,  Montreal,  Winnipeg  and  Vancouver.  Listed  —  T. 

Company  —  (Ont.  1913).  Manufactures  light  and  heavy  duty 
rolled  and  cast  steel  wheels,  hubs,  brake  drums  and  hub  and 
drum  assemblies  for  the  auto  and  farm  machine  industries.  Co. 
has  plants  in  Windsor,  Woodstock  (2),  and  St.  Catharines,  Ont 

Directors  —  R.  G.  Siefert,  chm.,  Saline,  Mich.;  W.  C.  Mclvor, 
pres  &  sec.  treas.;  W.  A.  Harrison,  Windsor;  J.  G.  Crean,  Morgan 
Reid,  Toronto;  F.  P.  Coyer,  jr. ,  Birmingham,  Mich.;  T.  N.  Combs, 
Grosse  Pointe  Farms,  Mich. 

Key  Personnel  —  D.  O.  Remter,  v-p  oper.;  E.  H.  H.  Meyer,  asst, 
sec. -treas. 


No.  of  Employees  —  Approx.  1,400  at  April,  1985. 

Capital  Stock  —  Author  Outstand.  Par 

Common  15,000,000  sh.  3,300,000  sh.  n.p.v. 

Major  Shareholder  —  Kelsey-Hayes  Co.,  Romulus,  Mich., 
holds  72.7%  of  o/s  com.  shs. 


Capital  Stock  Changes  —  Effective  July  7,  1981,  com.  shs. 
split  on  a  3-for-1  basis. 

Dividends  —  Present  rate  of  $1.00  per  sh.  p.a.,  estab.  with 
quarterly  pay.  of  25c  on  Jan.  2,  1985.  Prev.  80c  per  sh.  p.a.  pd. 
quarterly  from  Jan.  2,  1984  to  Oct.  1,  1984.  Extra  of  50c  per  sh 
pd.  Jan.  2,  1985,  20c  on  Jan.  2,  1984,  and  14c  on  Jan.  3,  1982. 


1974  $0.95  1980 

1975  .  0.85  1981 

1976  .  0.95 

1977  .  1.05  1982-83 

1978  .  1.35  1984 

1979  .  1.80 


. $1.95 

0.70+0.07 

•0.28+0.16 

0.56+0.14 

0.80+0.20 


•  Following  3-for-1  split. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1984 

1983 

— — : - $000 

Revenue  . 

226,819 

182,356 

Deprec.  &  amort.,  etc . 

3,588 

3,093 

Interest  charges  . 

Income  tax  provision  . 

15,700 

10,500 

Equity  income  . 

Net  income,  operations 

19,073 

12,842 

Extraordinary  items 

Net  income 

19,073 

12,842 

Earnings  per  com.  share: 

On  net  income,  oper . 

$5.78 

$3.89 

On  net  income  . 

$5.78 

3.89 

$000 

Cash  &  equivalent  . 

58,521 

41,505 

Inventories  . 

13,645 

15,921 

Accts.  receivables 

15,290 

13,585 

Fixed  assets,  net  . 

30,026 

25,720 

Total  assets 

118,866 

99,044 

Current  liabilities  . 

26,172 

21,718 

Long-term  debt,  net  . 

Shareholders'  equity  . 

84,095 

69,476 

Working  capital 

62,668 

51,606 

Cash  flow 

23,411 

16,185 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.B 

1984  .  $226,819,276 

$19,073,429 

$5.78 

1983  .  .  .  182,356,465 

12,842,090 

3.89 

1982  .  ...  124,528,396 

6,773,737 

2.05 

1981  118,441,769 

8,157,117 

2.47 

1980  _  102,909,783 

7,1 14,289 

2.16 

•  As  originally  reported  by  the  company. 
■  Adjusted  for  3-for-1  split,  July  7,  1981. 


Company  —  (B.C.  1949).  Through  subsids.,  operates  paper 
recycling  plants;  designs  and  manufactures  envelopes,  business 
forms,  and  continuous  computer  forms;  produces  folding  cartons 
and  paperboard  milk  cartons;  manufactures  vacuum-formed  and 
injected  plastics,  automotive  and  construction  materials  and 
merchandising  aids;  produces  gypsum  board,  recycled  liner- 
board,  corrugated  medium,  boxboard,  and  roofing  felt;  in  B.C., 
Alta.,  and  Ont.  Also  produces  corrugated  containers  in  Latta, 
South  Carolina,  and  Toronto. 

In  1984,  co.  acquired  the  assets  of  Capital  Plastics  Ltd.  of  Sur¬ 
rey,  B.C.,  and  also  a  corrugated  plant  in  Latta,  South  Carolina, 
through  a  newly  formed  subsid.  Belkin  Packaging  of  America  Inc. 

Directors  —  M.  Belkin,  chm.,  pres.  &  chief  exec,  officer;  M.  J. 
Kelly,  v-p,  Keystone  Business  Forms  Div.;  A.  S.  Belkin,  E.  Phillips, 
C.  R.  L.  Peers,  Vancouver;  D.  J.  McKinnon,  Langley;  L.  Hoopes, 
Calif.;  R.  F  Krause,  Toronto;  W.  E.  Mastbaum,  Chicago,  III. 

Key  Personnel  —  G.  C.  Pow,  contr. 

Capital  Stock  —  Author  Outstand 

Pfce.  30,000  sh.  25,100  sh. 

Common  2,000,000  sh.  1,900,833  sh. 

Major  Shareholder  —  Capital  Enterprises  Ltd.  holds 
98%  of  o/s  com.  shs. 

Dividends  —  Common:  N.S.R  Divds.  of  25c  per  sh.  pd.  Feb. 
8,  1985,  Jan.  31,  and  Oct.  11,  1984;  40c  per  sh.  pd.  Aug.  22, 
1983;  10c  per  sh.  pd  Feb.  11,  1983;  $1.10  per  sh.  pd.  Jan.  29^ 
1982;  40c  per  sh.  pd.  Mar.  6,  1981.  Divds.  in  recent  fiscal  years 
have  been  pd.  as  follows: 


1975  . 

$0.30 

1980  . 

. $0.15 

1976  . 

0.18 

1981 

.  0.40 

1977  . 

.  0.10 

1982 

.  1.10 

1978  . 

..  1.25 

1983  . 

.  0.50 

1979  . 

....  nil 

1984 

.  0.50 

Long-Term  Debt 

—  O/s 

at  Sept.  30, 

1984,  debt  totalled 

$126,226,000  incl.  $4,559,000  due  in  one  yr.  Debt  comprised 
$5,946,000  in  8’/2%  s.f.  debs,  due  Apr.  1,  1993  and  $20,000,000 
in  13%%  s.f.  debs,  due  Oct.  1,  1998;  $1 , 1 15,000  10%%  mtge.  due 
Feb.  1,  1998;  $1,822,000  10%  promissory  note  due  1987  and 
$3,927,000  promissory  note  due  June  1985;  $82,590,000  in  bank 
term  loans  and  bankers'  acceptances;  and  $10,826,000  capital 
lease  obligations. 


Par 

$1 

n.p.v. 

approx. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1984 

1983 

-  $000  - 

Revenue  . 

323,789 

286,254 

Deprec.  &  amort.,  etc . 

9,618 

8,849 

Interest  charges  . 

16,098 

14,964 

Income  tax  provision  . 

6,377 

7,643 

Equity  income  . 

589 

338 

Net  income,  operations 

7,604 

7,918 

Extraordinary  items  . 

Net  income 

7,604 

7,918 

Earnings  per  com.  share: 

On  net  income,  oper . 

$4.00 

$4.17 

On  net  income  . 

$4.00 

$4.17 

-  $000  - 

Accts.  receivable 

52,202 

40,632 

Inventories  . 

60,069 

48,170 

Investments  . 

11,405 

6,186 

Fixed  assets,  net  . 

146,770 

128,652 

Total  assets 

281,005 

232,675 

Current  liabilities  . 

70,941 

55,361 

Long-term  debt,  net  . 

121,667 

98,059 

Shareholders'  equity  . 

32,788 

26,081 

Working  capital 

43,311 

35,011 

Cash  flow 

21,117 

19,416 

Keycorp  Industries  Limited 

Head  Off.  —  8255  Wiggins  Ave.  S.,  Burnaby,  B.C.  Mailing  Ad¬ 
dress  —  P.O.  Box  8930,  Vancouver,  B.C.  V6B  4P5.  Telephone 
—  (604)  525-7711.  Trans.  Agent  —  Canada  Permanent  Trust 
Co.,  Vancouver.  Listed  —  V. 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.* 

com.  sh. 

1 9850  . . 

$82,264,000 

$1,018,000 

$0.30 

1984 

323,789,000 

7,604,000 

4.00 

1983  ... 

286,254,000 

8,052,000 

4.24 

1982  ... 

281,645,000 

2,086,000 

1,10 

1981  .  ... 

251,594,000 

7,465,000 

3.93 

•  As  originally  reported  by  the  company. 
□  3  mos.  ended  Dec.  31,  1984. 
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Wholly  Owned  Subsidiaries  —  Belkin  Packaging  Ltd.  Opers. 
three  paper-board  mills  in  Burnaby,  B.C.;  Montreal,  Que.;  and 
Toronto,  Ont.  Belkin  Packaging  of  America  Inc.,  opers.  a 
corrugated  container  plant  in  Latta,  South  Carolina.  Belkin  Paper 
Stock  Inc.,  (formerly  Community  Paper  Recycling  Ltd.),  opers. 
paper  recycling  plants  in  Burnaby,  Edmonton,  Calgary  and 
Toronto.  Pioneer  Envelopes  Ltd.,  mfrs.  envelopes  in  Richmond, 
B.C.  for  utility,  government  and  financial  institutions.  Somerville 
Belkin  Industries  Limited,  opers.  12  packaging  plants  across 
Canada  (which  see). 

Division  —  Keystone  Business  Forms  —  This  division  is  the 
broadest  line  producer  of  business  forms  in  Western  Canada, 
specializing  in  the  design  and  manufacture  of  continuous 
computer  forms. 

Inactive  Subsidiaries  —  Belkin  Industries  Inc.;  Belkin 
Paperboard  Ltd.;  National  Paper  Box  Ltd.;  584454  Ontario 
Ltd. 


Korea  Exchange  Bank  of  Canada 

Head  Off.  —  Suite  1 140,  2  First  Canadian  Place,  P.O.  Box  402, 
Toronto,  Ont.  M5X  1E3.  Telephone  —  (416)  364-2890. 

Bank  —  (Can.  1981).  Schedule  B  bank.  Opers.  two  branches 
located  in  Toronto  and  Vancouver. 

Directors  —  J.  H.  Kim,  chm.,  New  York;  I.  K.  Chung,  pres.  & 
chief  exec,  officer;  S.  W.  Kooh,  H.  C.  Cho,  Toronto;  R.  S.  Gottlieb, 
Montreal. 

Key  Personnel  —  Nam  Kyoo  Choi,  exec,  v-p;  Byung  Kee  Paik, 
sr.  v-p.  &  gen.  mgr.  (Bloor  Branch);  Dai  Shik  Park,  sr.  v-p.  &  gen. 
mgr.  (Vancouver  Branch). 

No.  of  Employees  —  42  in  March  1985. 

Capital  Stock  —  Author.  Outstand  Par 

Common  100,000  sh.  100,000  sh.  $100 

Capital  Stock  Change  —  In  1983,  bank  iss.  50,000  com.  shs. 
to  parent  co.  at  $100  per  sh. 

Major  Shareholder  —  Wholly  owned  by  Korea  Exchange 
Bank,  Korea. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

$000  - 

Interest  &  other  inc . 

12,983 

6,398 

Interest  charges  . 

9.1 10 

4,026 

Provision  loan  losses  . 

184 

257 

Salaries  &  benefits  . 

1,255 

818 

Income  taxes  . 

468 

172 

Net  income,  operations 

451 

200 

Extraordinary  items  . 

Net  income 

451 

200 

Earnings  per  com.  share: 

On  net  income,  oper . 

$4.51 

$3.42 

On  net  income  . 

$4.51 

$3.42 

$000 

Cash  resources  . 

27,219 

24,366 

Securities  . 

1,584 

694 

Loans  . 

89,216 

73,179 

Total  assets 

120,974 

100,682 

Deposits  . 

107,197 

86,202 

Debentures  . 

Approp.  for  contingencies 

1,056 

794 

Shareholders'  equity  . 

10,259 

10,031 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Income* 

Oper* 

com.  sh. 

1984  .  .  $3,500,000 

$451,000 

$4.51 

1983  _  2,134,000 

200,000 

3.42 

1982D  1,596,000 

52,000 

1.04 

•  As  originally  reported  by  the  company. 
□  15-mo.  period. 


Kristiansen  Cycle  Engines  Ltd. 

Receivers  —  Russ  Holmes  and  Ken  Zealand,  c/o  Dunwoody 
Ltd.,  1100,  155  Carlton  St.,  Winnipeg,  Man.  Telephone  —  (204) 
942-0231. 

Company  —  (Can.  1974;  cont.  1977).  Placed  in  receivership 
on  Nov.  19,  1983. 


L 


LFP  Holdings  Inc. 

Head  Off.  —  111  Martin  Ross  Ave.,  Downsview,  Ont.  M3J  2M1. 
Telephone  —  (416)  661-6063.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1980).  Produces  and  mkts.  audio  cassettes 
containing  recorded  readings  of  books. 

Directors  — T.  F.  Durkin,  pres.,  Don  Mills,  Ont.;  E.  F.  Rundell, 
v-p  &  treas.,  St.  Catharines,  Ont.;  I.  D.  C.  McPhail,  sec.,  Eden 
Mills,  Ont.;  B.  F.  Myers,  Robert  Ingham,  A.  R.  M.  Durward,  H.  L. 
Singer,  Toronto. 

Capital  Stock  —  Author.  Outstand.*  Par 

Common  unlimited  2,624,998  sh.  n.p.v. 

•  June  7,  1985;  incl.  625,000  shs.  subsequently  sold. 
Common  —  One  vote  per  share. 

Current  Financial  Position  —  Mid- 1985,  625,000  shs. 
underwritten  and  offered  to  public  at  $4  per  sh.  to  net  the  co. 
$2,325,000. 


L.K.  Resources  Ltd. 


Head  Off.  —  790,  10655  Southport  Rd.  S.W.,  Calgary,  Alta. 
T2W  4Y1  Telephone  —  (403)  278-9972.  Trans.  Agent  — 
Canada  Trust  Co.,  Calgary,  Toronto.  Listed  —  T,  AL. 

Company  —  (Alta.  1979  amalg).  Directly  and  through  subsids. 
engaged  in  integrated  beef  prod,  in  southern  Alta.  Facilities  incl. 
cow-calf  breeding  opers.  as  well  as  integrated  feedmill  and 
feedlot.  Also  operates  three  beef  processing  plants. 

During  fiscal  1984,  co.  restructured  its  oil  and  gas  and 
geophysical  opers.  into  —  Triweb  Resources  Ltd.  and  Line 
Resources  Information  Inc.  respectively.  Co.  has  maintained  a 
12.5%  int.  in  Triweb  and  a  40%  int.  in  Line  Resource  Information. 

Directors  —  G.  E.  Kaumeyer,  chm.;  G.  W.  Hussey,  pres.  &  chief 
exec,  officer;  T.  P.  Luzi,  sr.  v-p;  D.  J.  Douglas,  R.  L.  McKinnon,  V. 
K.  Travis,  Calgary;  P.  J.  Paulgaard,  Provost;  J.  K.  Church,  Balzac, 
all  Alta. 

Key  Personnel  —  G.  D.  Michaels,  sec. -treas.;  Issie  Elman, 
contr. 


No.  of  Employees  —  Approx.  350. 

Capital  Stock  —  Author.  Outstand. 

First  Pref.  200,000  sh. 

8.75%  Ser.  A  16,414  sh. 

7%  Ser.  B  20,000  sh. 

Cl.  A  Special  10,000,000  sh.  2,471,172  sh. 

Cl.  B  10,000,000  sh.  2,542,672  sh. 

First  Pref.  —  Issuable  in  series.  Rank  sr.  to  cl.  A  special  and 
com.  shs.  in  liquidation,  etc.  and  pay.  of  divds.  Non-voting  unless 
eight  divds.  in  arrears  when  entitled  to  one  vote  per  sh.  and  to 
elect  two  directors  as  a  class. 

8.75%  First  Pref.  Ser.  A  —  Entitled  to  fixed  cum.  divds.  of  $8.75 
per  sh.  p.a.  Co.  must  redeem  $410,000  p.a.,  but  may  redeem  all 
o/s  at  its  option. 


Par 

n.p.v. 


n.p.v. 

n.p.v. 


7%  First  Pref.,  Ser  B  —  Entitled  to  fixed  cum.  divds.  of  $7  per 
sh.  p.a.  Redeem,  on  Oct.  1,  1986  and  conv.  at  any  time  prior  to 
Sept.  30,  1986  into  equal  no.  of  cl.  A  special  and  cl.  B  com.  shs.  at 
$4.50  per  sh. 

Cl.  A  Special  —  Voting  stock. 

Cl.  B  Non-voting  —  Entitled  to  divds.  and  distribution  of  capital 
on  dissolution,  etc.  equally  with  cl.  A  special  stk.  Conv.  into  cl.  A 
stk.  under  certain  specified  circumstances  such  as  takeovers, 
amalgamations,  etc. 

Capital  Stock  Changes  —  Each  two  common  shs.  o/s  at  Feb. 
12,  1981  reclass,  as  1  cl.  A  special  and  1  cl.  B  com.  shs.  and 
200,000  first  pref.  shs.  created.  In  1981,  issued  ser.  A  and  B  first 
pref.  shs.  for  acquisitions. 

Long-Term  Debt  —  At  Sept.  30,  1984,  $35,664,000  o/s  incl. 
$2,335,000  due  in  1  yr.  Debt  comprised  mainly  of  term  bank  loans, 
and$17  million  income  deb.  due  Jan.,  1989. 

Subsidiaries  and  Divisions  —  L.K.  Ranches  —  Bassano, 
Alta.  TOL  0B0.  Lloyd  Quantz,  gen.  mgr.  X.L.  Beef  —  5101-1  1th 
St„  S.E.,  Calgary,  Alta,  T2H  1M7;  X.L.  Feeds  Ltd.  —  Bassano, 
Alta.;  L.K.  Oil  &  Gas  Ltd.,  790,  10655  Southport  Rd.  S.W., 
Calgary,  Alta.  T2W  4Y1;  Montagne  Meats,  4240,  75  Ave.  S.E., 
Calgary,  Alta.  T2C  2H8. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1984 

1983 

$000 

Revenue  . 

229,538 

153,430 

Deprec.  &  amort.,  etc . 

2,254 

2,097 

Interest  charges . 

4,964 

5,404 

Income  tax  provision  . 

1,221 

(3.321) 

Equity  income  . 

Net  income,  operations 

255 

d4, 167 

Extraordinary  items  . 

225 

d927 

Net  income 

480 

d5,094 

Earnings  per  A  &  B  share: 

On  net  income,  oper . 

$0.02 

d$0.90 

On  net  income  . 

$0.06 

d$1.08 

$000 

Accts.  Receivable  . 

15,868 

10,983 

Inventories  . 

7,069 

7,905 

Investments  . 

Fixed  assets,  net  . 

32,939 

39,254 

Total  assets 

69,084 

68,027 

Current  liabilities  . 

19,342 

22,338 

Long-term  debt,  net  . 

33,329 

29,295 

Shareholders'  equity  . 

14,526 

16,046 

Working  capital 

3,808 

d3,286 

Cash  flow 

4,541 

d4,518 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper*  Cl 

A  &  B  sh. 

1984  $229,538,000 

$255,000 

$0.02 

1983  .  163,264,000 

d4, 167,000 

dO. 90 

1982  198,693,000 

d  1,745, 000 

dO. 42 

1981  .  .  167,260,000 

128,000 

dO.OI 

1980  _  146,879,578 

1,065,182 

0.22 

•  As  originally  reported  by  the  company. 
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La  Compagnie  d’Energie  de  la 
Vallee  de  I’Outaouais 


1973  .  $0.20 

1974-75  0.14 

1976  .  0. 14+0.01  % 

1977  0.23+0.04 


1978  $0.48+0.25 

1979  0.26+*0. 13 

1980  .  0.195 

1981-84  . nil 


(Ottawa  Valley  Power  Company) 

Head  Off.  —  Hydro-Quebec.  Montreal,  Que. 

Company  —  (Que.  1926).  Owns  or  holds  under  lease  all  water 
power  rights  in  Quebec  of  development  operated  jointly  with 
Ontario  Hydro  at  Chats  Falls  on  Ottawa  River. 

Long-Term  Debt  —  First  Mortgage  S.F.  Bonds,  8V*%  Series 
—  Dated  Mar.  1,  1971;  due  Mar.  1,  1986.  Int.  Mar.  and  Sept.  1. 
Author,  and  issued  $3,500,000;  o/s  at  Mar.  31,  1985, 

$2,700,000. 

Redeem,  at  108.25  on  or  before  Feb.  28,  1972;  premium  then 
decreasing  0.55  of  1%  p.a.  to  Feb.  28.  1986;  thereafter  at  par. 
Not  redeem,  from  proceeds  of  indebtedness  maturing  earlier  than 
Mar.  1,  1986,  for  an  effective  int.  cost  of  less  than  8'/*%  p.a.  For 
s.f.  redeem,  at  par  plus  int.  S.f.  to  retire  $100,000  princ.  amt.,  Mar. 
1,  1978-85. 

Trustee  —  The  Royal  Trust  Co. 

Major  Shareholder  —  Hydro  Quebec  owns  all  o/s  com.  shs. 


La  Verendrye  Management  Corporation 

Head  Off.  —  1900,  1000  Sherbrooke , St.  W„  Montreal,  Que. 
H3A  3G4.  Telephone  —  (814)  288-2035.  Trans.  Agent  —  Trust 
General  du  Canada,  Montreal.  Listed  —  T,  M  (cl.  A). 

Company  —  (Que.  1962).  A  holding  co.  whose  subsids.  are 
engaged  in  the  cartage  business,  mainly  in  Quebec  and  Ontario. 
Co.  also  provides  regular  and  chartered  air  service  in  the  Quebec 
area,  and  aircraft  mgmt. 

Effective  June  8,  1984,  co.  sold  the  assets  of  CHRC  and  CHOI- 
FM  radio  stations,  and  on  Dec.  20,  1984,  co.  sold  all  o/s  shs.  of 
Tele-Capital  Ltd.  to  Pathonic  Communications  Inc.  in  exch.  for 
50,000  1  st  pref.  shs.,  $  10  par,  of  a  new  co.,  Tele-Capital  Inc.  Sale 
marked  co.'s  withdrawal  from  broadcasting  sector. 

Directors  —  Michel  Perron,  chm.,  pres.  &  chief  exec,  officer; 
La  Sarre,  Que.;  Fernand  Doyon,  Jean  Perron,  La  Sarre.Que.; 
Normand  Perron,  Ottawa,  Ont.;  Paul  Pommier,  J.  A.  Desjardins, 
Paul  Gauthier,  Montreal,  Que.;  Julien  Viens,  Amos,  Que.;  D'Alton 
L.  Sinclair,  Toronto;  Marcel  Marcotte,  Portneuf,  Que. 

Key  Personnel  —  Gilles  Plante,  v-p,  fin.  &  admin.;  Maurice  Fi- 
liatrault,  v-p,  road  transport;  Leo  Vanasse,  v-p,  air  transport;  Line 


•  Following  2-for-1  split. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $24,236,000  incl. 
$5,382,000  due  within  1  yr.  Debt  comprised  $4,969,000  (net  of 
$509,000  discount  assuming  a  12%  effective  int.  rate)  in  7%  first 
mtge.  s.f.  bonds,  ser.  B,  due  July  23,  1991;  $5,000,000  sec.  bank 
loans  repay.  1987-92;  $1,060,000  mtge.  bonds  and  other  debt; 
and  $13,207,000  subsid.  debt. 

Wholly-Owned  Subsidiaries  —  Road  Transport  —  Location 
Brazeau  (1976)  Inc.;  Transport  Brazeau  Inc.,  6600  Chemin  St  - 
Francois,  St.  Laurent,  Que.;  Tremblay  Express  Ltde;  Transport 
Brazeau  (International)  Inc.;  Transport  Salaberry  Inc.;  Dulex 
Inc.;  Lane’s  Transport  (Toronto)  Ltd.;  Cross  Canada  Carrier 
Corp.;  A  &  H  Express  Lines  Canada  Ltd.;  P.  Dickson  Trucking 
Ltd.  Air  Transport  —  Qudbec  Aviation  Ltde. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue 

104,508 

99,923 

Deprec.  &  amort.,  etc.  . 

4,365 

4,775 

Interest  charges 

3,035 

3,034 

Income  tax  provision  . 

(156) 

277 

Equity  income . 

d962 

Net  income,  operations 

d2,431 

Extraordinary  items 

8,556 

458 

Net  income 

6,125 

d504 

Earnings  per  cl.  A  share: 

On  net  income,  oper.  . 

d$0.13 

$0.02 

On  net  income 

$1.36 

$0.38 

$000 

Cash  &  equivalent  . 

39 

993 

Inventories  . 

2,364 

2,264 

Investments  . 

6,694 

2,674 

Fixed  assets,  net  . 

22,916 

38,939 

Total  assets 

59,283 

117,744 

Current  liabilities  . 

17,317 

29,349 

Long-term  debt,  net  . 

18,854 

62,577 

Shareholders'  equity  . 

23,112 

25,818 

Working  capital 

1,912 

593 

Cash  flow 

3,160 

6,614 

Fiscal 

Net  Inc. 

Earns,  per 

Tardif,  sec. 


No.  of  Employees  —  1,402  at  Dec. 
Capital  Stock  —  Author. 

31,  1984. 
Outstand. 

Par 

1st  Pref 

27,500  sh. 

27,500  sh. 

$100 

Preferred 

500,000  sh. 

nil 

$10 

Class  A 

20,000,000  sh.  3,203,912  sh. 

n.p.v. 

Class  B 

20,000,000  sh. 

741,539  sh. 

n.p.v. 

1st  Pref.  —  Entitled  to  a  6%  cumulative  dividend.  Redeem,  at 
any  time  at  par.  Co.  shall  redeem  3,750  shs.  p.a.  until  1990,  incl. 


Year 

Revenue* 

Oper* 

cl.  A  sh. 

1984  . 

$104,508,000 

d$2, 43 1,000 

d$0. 13 

1983 

134,296,000 

d972,000 

d0.52 

1982 

131,883,000 

d2, 370, 000 

dl.04 

1981 

130,770,000 

d  1,864, 000 

dl.14 

1980 

116,957,000 

d  1,106, 000 

d0.53 

•  As  originally  reported  by  the  company. 


and  5,000  shs.  in  1991. 

Class  A  Subord.  Voting  —  Entitled  to  one  vote  per  sh.  Conv.  John  Ldbdtt  LifTlitSd 

into  cl.  B  shs.  under  certain  circumstances. 


Class  B  Multiple  Voting  —  Entitled  to  20  votes  per  sh.  Entitled 
to  divds.  equal  to  95%  of  any  divd.  declared  on  cl.  A.  Each  cl.  B 
sh.  is  conv.  at  any  time  into  one  cl.  A  sh. 

Major  Shareholders  —  At  Apr.  1,  1985,  Michel,  Jean  and  Nor¬ 
mand  Perron  held  39.53%  of  the  cl  A  and  67.97%  of  the  cl.  B  shs. 
and  Societe  d'investissement  Desjardins  held  18.54%  of  cl.  A  and 
21.73%  of  cl.  B  shs. 

Rights  Offering  —  Cl.  A  &  B  com.  shldrs.  of  record  Sept.  15, 
1983  were  iss.  one  right  for  each  sh.  held;  13  rights  and  $4  per  sh. 
entitled  rights-holders  to  subscribe  for  five  class  A  com.  shares. 
Total  of  605,551  cl.  A  com.  shs.  were  iss.  under  the  offering  which 
expired  Oct.  31,  1983. 

Capital  Stock  Changes  —  Com.  shs,  split  3-for- 1 ,  Oct.  12, 
1972;  and  2-for- 1,  May  25,  1979.  In  Apr.,  1984,  cl.  A  com.  and  cl.  B 
com.  shs.  reclass,  as  cl.  A  (subord.  voting)  and  cl.  B  (multiple  vot¬ 
ing)  shs.,  respectively.  In  Dec.,  1984,  all  o/s  ser.  A  and  B  pref. 
shs.  redeemed  at  $10  per  sh 

Dividends  —  1st  Pref.  —  Entitled  to  $6  per  sh  p.a.  Divds.  pd. 
regularly  since  July  23,  1978.  Cl.  A  —  Divds.  currently  omitted. 
Following  stk.  split  in  May  1979,  26c  per  sh  p.a.  was  pd.  quarterly 
from  Sept.  1,  1979  to  Sept.  1 ,  1980,  incl.  Divds.  pd.  on  cl.  A  (prev. 
com.)  shs.  in  recent  fiscal  yrs.  as  follows: 


Head  Off.  —  451  Ridout  St.  N..  P.O.  Box  5870,  London,  Ont. 
N6A  5L3.  Telephone  —  (519)  673-5092.  Trans.  Agents  —  The 
Canada  Trust  Co.,  Halifax,  Montreal,  Toronto,  Calgary,  Regina, 
Winnipeg  and  Vancouver;  The  Canadian  Bank  of  Commerce  Trust 
Co.,  New  York.  Listed  —  T,  M,  V,  W,  AL 

Company  —  (Can.  1930;  continuance  1976).  Co.,  through 
subsids.,  is  engaged  in  the  mfr.,  distrib.,  and  sale  of  beer,  agri. 
prods.,  and  packaged  food  prods.  Brewed  beverages  incl. 
Labatt's  Blue,  John  Labatt  Classic,  Labatt's  Blue  Light,  and 
Labatt's  50  as  well  as  a  number  of  regional  brands  of  ale,  lager, 
stout,  and  malt  liquor  Beer  and  ale  is  also  imported  from  the  U  S. 
for  distrib  in  Canada.  Budweiser  is  brewed  in  Canada  under 
license.  Agri.  prods,  incl.  flour,  starch,  gluten,  other  milled  grain 
prods  .  livestock  feeds,  cheese,  butter,  milk,  cultured  prods.,  ice 
cream,  powders,  and  other  milk  prods.  Packaged  food  prods, 
incl.  pasta,  jams,  marmalades,  pickles,  soups,  sauces,  packaged 
flour,  puddings,  table  and  maple  syrup,  processed  meats, 
condiments,  fresh  mushrooms,  frozen  foods,  wine,  brandy  and 
fruit  juices  and  drinks. 

Co.  also  opers  an  all-sports  television  network,  TSN,  sold  to 
pay  TV  subscribers,  and  has  a  45%  int.  in  the  Toronto  Blue  Jays 
Baseball  Club. 


SURVEY  OF  INDUSTRIALS  1985 
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In  Sept.,  1983,  co.  acquired  Holiday  Juice  Ltd.  ot  Windsor,  Ont. 
and  in  Sept,  1984  acquired  Omstead  Foods  Ltd.  of  Wheatley 
Ont. 

In  fiscal  1984,  co.  acquired  remaining  50%  int.  in  Zymaize  Co. 
and  combined  Zymaize  oper.  with  corn  wet  milling  business  of 
Canada  Starch  Co.  to  form  Casco  Co.,  owned  70%  by  Canada 
Starch  and  30%  by  co.  In  Apr.,  1984,  co.  obtained  license  to  oper. 
a  national  sports  network.  The  Sports  Network  (TSN)  began 
broadcasting  on  Sept.  1,  1984,  on  special  pay  TV  channels. 

In  Jan.,  1985,  subsid.,  Ogilvie  Mills  Ltd.,  agreed  to  purch,  the 
food  ingreds.  div.  of  Henkel  Corp.,  for  an  undisclosed  amt.  The 
div.  has  prod,  facilities  in  Keokuk,  Iowa. 

Directors  —  N.  E.  Hardy,  chm.;  P.  N.  T.  Widdrington,  pres.  & 
chief  exec,  officer;  W.  F.  Read,  sr.  v-p;  M.  L  Lahn,  J.  B.  Cronyn, 
London,  Ont.;  G.  F.  Hughes,  Windsor,  N.S.;  Marcel  Belanger, 
Quebec,  Que.;  E.  A.  Goodman,  A.  J.  Macintosh,  W.  P.  Wilder,  P.  F. 
Bronfman,  J.  T.  Eyton,  Toronto;  A.  S.  Graydon,  Meaford,  Ont.; 
Charles  Diamond,  Vancouver;  H  C.  Pinder,  Saskatoon,  Sask.; 
Jamie  Ortiz-Patiho,  Geneva,  Switz.;  S.  Pollock,  Montreal;  P.  E 
Lippincott,  Philadelphia,  Pa. 

Key  Personnel  —  G.  S.  Taylor,  exec,  v-p;  I.  C.  Ferrier,  v-p,  fin. 
&  treas.;  G.  Saint-Pierre,  sr.  v-p  &  pres.,  Olilvie  div.;  S.  M.  Oiand,  v- 
p  &  pres.,  Labatt  Brewing;  E.  G.  Bradley,  v-p  &  chm.,  Labatt  Im¬ 
porters,  and  chm.  &  pres.,  LaMont  div.;  J.  F  Ronald,  v-p  &  pres., 
Catelli  div.;  M.  H.  Conde,  v-p  &  pres.,  Chateau-Gai  div.;  D.  F. 
Kotwicki,  v-p  &  pres.,  Holiday  Juice  div.;  F.  Elsener,  v-p  &  pres., 
Chef  Francisco  div.;  K.  H.  Henry,  v-p  &  pres.,  Ault  Foods  div.;  R.  L 
Hooey,  v-p,  personnel  resources;  G.  S.  Taylor,  v-p,  fin.  &  treas.;  D. 
C.  Kitts,  v-p,  admin.  &  gen.  counsel;  R.  B.  Fraser,  v-p,  corp.  devel.; 
G.  E.  Wilson,  v-p,  eng.  services;  W  J.  Emmerton,  sec.;  G.  Craig, 
pres.  &  gen.  mgr.,  The  Sports  Network. 

No.  of  Employees  —  Approx.  10,500  at  Apr.  30,  1984. 

Capital  Stock  —  Author.  Outstand. 

Pref.  4,000,000  sh.  nil 

Common  unlimited  29,376,811  sh. 

Note  —  At  Apr.  30,  1984,  285,600  com.  shs.  reserved  for 
options. 

Cl.  A  &  B  Com.  —  Stks.  are  interconv.  on  a  sh.-for-sh.  basis  and 
rank  equally  in  all  respects.  One  vote  per  sh.  of  either  cl.  held 

Major  Shareholder  —  Brascan  Ltd.  held  37%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  2-for-l  in  Oct.,  1967, 
3-for-1  in  Oct.,  1961,  and  9-for-1  in  June  1945.  On  Sept.  30,  1983, 
cl.  A  &  B  shs.  were  redesig.  as  com.  shs.,  which  were 
subsequently  split  2-for-l 

Dividends  —  Present  rate  is  96c  per  sh.  p.a.  pay.  quarterly, 
estab.  with  pay.  of  24c  per  sh.  on  Oct.  15,  1984.  Prev.,  divids.  of 
22)4c  per  sh.  pd.  quarterly  from  Oct.  15,  1983  (first  follow.  2-for-l 
split)  to  July  15,  1984,  incl.  Ser.  A  Pref.(Old)  —  Was  entitled  to 
$1  per  sh.  p.a.  pay.  quarterly.  Initial  25c  a  sh.  pd.  May  15,  1968, 
and  regularly  to  Feb.  15,  1980,  incl.,  when  shs.  redeemed. 

Divds.  declared  on  com.  (prev.  cl.  A  com.)  in  recent  fiscal  yrs. 


as  follows: 

1976  . 

. $1.03 

1981 

. $1.30 

1977  . 

.  1.09 

1982 

.  1.44 

1978  . 

1.14 

1983 

.  1.55)4 

1979  . 

.  1.19 

1984 

0.39)4 

1980  . 

.  1.23 

•0.67)4 

•  Follow.  2-for-l  split  in  Sept.,  1983. 

Long-Term  Debt 

Long-term  debt  o/s  at  Apr.  30,  1984  totaled  $295,997,000  incl. 
$6,825,  000  due  in  1  yr.  and  comprised  $249,772,000  in  debs.; 
$26,033,000  in  term  bank  loans;  $16,146,000  in  adv.,  mtges., 
etc.;  and  $3,996,000  in  capital  lease  obligs. 

Details  as  follows: 

Debentures:  Author.,  no  set  amount.  Iss.  in  series. 

Note  —  On  June  1 1,  1970,  debentureholders  approved  certain 
modifications  and  changes  of  the  trust  deed  incl.  incr.  in  int.  rate 
of  !4  of  1%  p.a.  on  all  serial  and  s.f.  debs.,  effective  July  2,  1970. 

Trustee  —  (All  ser.)  Canada  Trust  Co. 

6!4%  S.F.,  Ser.  D  —  Dated  June  15,  1962;  due  June  15,  1987. 
Int.  June  and  Dec.  15.  Issued  $8,000,000;  o/s  at  Apr.  30,  1984, 
$502,000. 

Redeem,  at  105%  to  June  15,  1963;  thereafter  prem.  deer.  Vi  of 
1%  p.a.  to  June  15,  1982,  and  thereafter  deer.  1  /5  of  1%  p.a.  to 
maturity.  Annual  s.f.  on  Sept.  15  to  retire  $400,000  in  1973-82  incl. 
and  varying  amts,  in  1983-86.  In  addition,  purchase  fund  of  up  to 
$150,000  p.a.  may  be  used  to  buy  bonds  at  not  over  par  in  1967  to 
1972  incl.  Direct  oblig.  of  co.  and  secured  by  first  mtge.  and 
charge  on  assets  of  La  Brasserie  Labatt  Limitee  and  a  first  float¬ 
ing  charge  on  all  prop,  and  undertaking  of  co. 


6!4%  S.F.  Ser.  E  —  Dated  Oct.  1,  1964;  due  Oct.  1,  1989.  Is¬ 
sued  $5,000,000;  o/s  at  Apr.  30,  1984,  $1,624,000.  Sold 
privately. 

7’/8%  S.F.,  Ser.  F  —  Dated  Apr.  15,  1967;  due  Apr.  15,  1992. 
Issued  $6,000,000;  o/s  at  Apr.  30,  1984,  $2,625,000.  Placed 
privately. 

9)4%  S.F.,  Ser.  G  —  Dated  Sept.  1,  1970;  due  Sept.  1,  1990. 
Int.  Mar.  and  Sept.  1.  Issued  $30,000,000;  o/s  at  Apr.  30,  1984 
$19,096,000. 

Redeem,  on  or  before  Aug.  31,  1971,  at  109.25  prem.  deer.  .55 
of  1%  p.a.  to  1976  and  14  of  1%  thereafter  to  1988;  thereafter  at 
par.  For  s.f.  at  par.  May  not  be  refunded  at  an  inter,  cost  of  less 
than  9'/*%  p.a.  prior  to  Sept.  1,  1985.  Sinking  fund  to  retire 
$1,000,000  p.a.  Sept.  1,  1976-79,  $1,400,000  on  Sept.  1,  1980- 
85;  $1,800,000  on  Sept.  1,  1986-89,  incl.  Security  same  as  for  se¬ 
ries  D 

8) 4%  S.F. ,  Ser.  H  —  Dated  Mar.  1,  1973;  due  Mar.  1,  1993.  Is¬ 
sued  $30,000,000;  o/s  at  Apr.  30,  1984,  $22,910,000.  Placed 
privately. 

9%  S.F.,  Ser.  I  —  Dated  Mar.  15,  1974;  due  Mar.  15,  1994.  Int. 
Mar.  and  Sept.  15.  Issued  $30,000,000;  o/s  at  Apr.  30,  1984 
$24,346,000. 

Redeem,  at  109.00  to  Mar.  15,  1975,  prem.  deer,  by  54  of  1% 
p.a.  to  100.50  for  yr.  ended  Mar.  15,  1992;  thereafter  at  par.  Non- 
redeem.  prior  to  Mar.  15,  1989,  for  refunding  below  9%. 

S.f.  to  retire  $1,000,000  principal  on  Mar.  15,  1980  to  1983; 
$1,400,000  1984  to  1989;  and  $1,800,000  1990  to  1993. 
Optional  addit.  pays,  may  be  made  in  1984-93. 

11)4%  S.F.,  Ser.  J  —  Dated  Oct.  1,  1979;  due  Oct.  1,  1999. 
Int.  Apr.  and  Oct.  1.  Author.,  iss.  &  o/s,  $40,000,000. 

Redeem,  at  1 1 1 . 1 25  to  Oct.  1 ,  1 980;  thereafter  premium  deer, 
by  .625  of  1%  p.a.  to  Oct.  1 ,  1997;  thereafter  at  par.  Non-redeem. 
prior  to  Oct.  1,  1994,  for  refunding  below  1 1  '/e %  p.a.  S.f.  to  retire 
$1,333,000  princ.  amt.  of  debs,  on  Oct.  1,  1985  to  1988,  incl.; 
$1,867,000  in  1989  to  1994;  and  $2,400,000  from  1995  to  1998. 
Optional  addit.  payments  may  be  made  in  1989  to  1998. 

9) 4%  Convertible  Subordinated  Debentures  —  Dated  June 
1,  1975;  due  June  1,  1995.  Int.  June  and  Dec.  1.  Author.  &  iss. 
$33,000,000;  o/s  at  Apr.  30,  1984,  $8,734,000. 

Nonredeem.  prior  to  June  1,  1978,  after  which  at  108  on  or  be¬ 
fore  June  1,  1979;  prem.  then  deer.  .60%  each  yr.  to  1989,  then 
.50%  p.a.  to  June  1,  1992,  after  which  at  par.  Also  not  redeem, 
before  June  1,  1980,  under  certain  circumstances.  S.f.  to  retire 
each  yr  June  1,  1986-94,  minimum  of  5%  and  maximum  of  10%  of 
princ.  amount  of  debs,  o/s  June  1,  1985. 

Convertible  to  June  1,  1985,  into  com.  shs.  at  $9,126  per  sh. 
(approx.  109.58  shs.  per  $1,000  deb.).  Direct  obligation  of  co.  but 
not  otherwise  secured. 

Trustee  —  Royal  Trust  Co. 

11%  Convertible  Debentures  —  Dated  June  1,  1981;  due 
June  1,  2001.  Int.  June  and  Dec.  1.  Author.  &  iss.,  $80,000,000; 
o/s  at  Apr.  30,  1984,  $79,935,000. 

Nonredeem.  on  or  before  June  1,  1984;  thereafter  redeem,  at 
109.14  in  the  12  mos.  ending  June  1,  1985;  prem.  then  deer,  by 
.62  of  1%  p.a.  to  1999;  thereafter  at  par.  Also  not  redeem,  on  or 
before  June  1,  1986,  under  certain  circumstances.  S.f.  to  retire 
each  yr.  June  1,  1992-2000,  minimum  of  5%  and  maximum  of  10% 
of  princ.  amt.  of  debs,  o/s  on  June  1,  1991. 

Conv.  on  or  before  June  1,  1991,  into  com.  shs.  at  $15.81  per 
sh.  (approx.  63.242  com.  shs.  for  each  $1,000  deb.).  Not  secured 
by  any  mtge.,  etc. 

Trustee  —  The  Royal  Trust  Co. 

Adjustable  Rate  Conv.  Subord.  Debentures  —  Dated  June 
16,  1983;  due  June  16,  2003.  Int.  pay.  at  a  minimum  of  6%  p.a.  Au¬ 
thor.,  iss.  &  o/s  $50,000,000. 

Conv.  option  of  hldr.  into  com.  shs.  at  $22.50  per  sh.,  equivalent 
is  approx.  44.44  com.  shs.  for  each  $1,000  deb. 

Placed  privately. 

Term  Bank  Loan  —  O/s  at  Apr.  30,  1984,  $26,083,000 
(US$23,142,000)  in  term  bank  loan  discounted  at  10%%  (princ. 
amt.  was  $35,987,000  or  US$32,000,000)  due  to  2003. 

Other  Long-Term  Debt  —  Also  o/s  at  Apr.  30,  1984, 
$16,146,000  in  adv.,  mtges.  and  other  l-t  liabs. 

Capital  Lease  Obligs.  —  At  Apr.  30,  1984,  $3,996,000  was 
the  present  value  of  future  min.  lease  payments  totaling 
$5,341,000. 
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Principal  Subsidiaries 

Labatt  Brewing  Co.  Ltd.;  La  Brasserie  Labatt  Lt6e;  Labatt 
Importers,  Inc.;  Oland  Breweries  Ltd.;  Ridout  Wines  Ltd.; 
Ogilvie  Mills  Ltd.  (incl.  Industrial  Grain  Prods.,  Flour  and  Miracle 
Feeds  divs.;  Ault  Foods  Ltd.  (incl.  Catelli,  Lafreniere,  Dallaire, 
Silverwoods,  Royal  Oak,  Sealtest,  Balderson,  New  Dundee, 
Stacey,  Coppercliff,  and  Ault  Milk  Products);  Chef  Francisco  Inc. 
(incl,  Delicious  Foods  and  Omstead  Foods  Ltd  );  Holiday  Juice 
Ltd.;  The  Sports  Network;  Lamont  Winery  Inc. 

Other  interests  —  McGavin  Foods  Ltd.  (approx.  60%  equity; 
50%  voting  int);  Canada  Malting  Co.,  Ltd.  (14.2%  int.);  Toronto 
Blue  Jays  Baseball  Club  (45%);  Casco  Co.  (30%  int  );  Catelli- 
Primo  Ltd.  (46.4%  int  );  Allelix  Inc.  (30%  int  );  Brewer’s 
Warehouse  Co.  Ltd.;  Guinness  Canada  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30; 

1984 

1983 

- $000  - 

Revenue  . 

2,149,697 

1,938,363 

Deprec.  &  amort.,  etc . 

42,532 

38,353 

Interest  charges  . 

32,684 

30,397 

Income  tax  provision  . 

58,223 

51,322 

Equity  income  . 

d3,831 

d5,272 

Net  income,  operations 

66,726 

72,657 

Extraordinary  items 

d3,500 

Net  income 

66,729 

69,157 

Earnings  per  com.  shared 

On  net  income,  oper . 

$2.35 

$2.66 

On  net  income  . 

$2.35 

$2.53 

- $000  - 

Cash  &  equivalent  . 

129,454 

84,227 

Inventories  . 

246,739 

201,730 

Investments  . 

70,217 

54,854 

Fixed  assets,  net 

418,216 

333,786 

Total  assets 

1,185,594 

953,337 

Current  liabilities  . 

359,256 

234,406 

Long-term  debt,  net 

289,172 

249,530 

Shareholders'  equity  . 

449,297 

383,179 

Working  capital 

241,451 

253,052 

Cash  flow 

123,107 

131,134 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  shd 

1985* _  $1,484,344,000 

$54,045,000 

$1.89 

1984  _  2,149,697,000 

66,729,000 

2.35 

1983  _  1,937,719,000 

72,657,000 

2.66 

1982  .  ...  1,825,044,000 

57,408,000 

2.14 

1981  _  1,300,541,000 

44,564,000 

1.74 

1980  .  ...  1,167,517,000 

37,755,000 

1.51 

•  As  originally  reported  by  the  company. 

■  6  mos.  ended  Oct.  31,  1984. 

□  Adjusted  for  2-for-1  split  in  Sept.,  1983. 


Lafarge  Corporation 

Head  Off.  —  Ste.  1900,  12700  Park  Central  Place,  Dallas, 
Texas,  75251  Telephone  —  (214)  991-6800.  Trans.  Agents  — 
Montreal  Trust  Co.,  Halifax,  Montreal,  Toronto,  Winnipeg,  Calgary, 
Vancouver;  Republic  Bank  Dallas,  N.A,  Dallas,  Texas.  Listed  — 
T,  M,  N 

Company  —  (Maryland  1977).  A  holding  co.,  which  through 
principal  oper.  subsids.,  Canada  Cement  Lafarge  Ltd  (which 
see)  in  Canada,  and  General  Portland  Inc.  in  the  U  S.,  is  engaged 
primarily  in  the  prod,  and  sale  of  cement,  ready-mixed  concrete, 
other  concrete  prods,  and  aggregates  and  in  road  and  other  con¬ 
struction  activities. 

Directors  —  J  D  Redfern,  chm.,  Dallas;  Jean  Francois,  pres., 
Olivier  Lecerf,  Jacques  LeFevre,  all  Paris,  France;  J.  G.  Affleck, 
Saddle  River,  N  J.;  S.  M.  Kinney,  Jr.,  Newark,  N.  J.;  A.  L.  McDon¬ 
ald,  Bloomfield  Hills,  Mich.;  P.  M.  McEntyre,  Montreal,  Que.;  H.  R 
Whittall,  Vancouver,  B.C. 

Key  Personnel  —  W.  D.  Jones,  exec,  v-p;  R.  W.  Murdoch, 
exec,  v-p;  L.  G.  Munin,  sr.  v-p  &  chief  fin.  officer;  F.  G.  Webel,  sr. 
v-p;  B  S.  Dryburgh,  v-p.  sec.  &  treas.;  Jean-Pierre  Cloiseau,  v-p; 
P.  A.  Millington,  controller. 


Capital  Stock  — 


1st  pref. 
2nd  pref. 
3rd  pref. 
$2.44  pref. 
CCL  Exch. 
Common 


Author. 
2,000  sh. 
6,875  sh. 
9,000,000  sh. 
1,100,000  sh, 
50,000,000  sh. 
•  100,000,000  sh. 


Outstand.  Par 

2,000  sh.  US$1.00 

6,875  sh.  US$1.00 

5,502,565  sh.  US$1.00 

1,100,000  sh.  US$1.00 

10,575,000  sh.  n.p.v. 

26,651,000  sh.  US$1.00 


•  At  Dec.  31,  1984,  there  were  16.1  million  com.  shs.  reserved 
for  conv.  of  CCL  exchangeable  shs.,  1 .2  million  com.  shs.  to  cover 
grants  under  the  co.'s  Stk.  Option  Programs.  2.6  million  com.  shs. 
for  conv.  of  $2.44  conv.  pfd.  shs.,  and  2.2  million  com.  shs  to  cov¬ 
er  issue  under  the  Divd.  Reinvest.  Plan. 


1  st  Pref.  —  Entitled  to  cum.  divds.  of  $60  per  sh.  p.a.  Ranks  sr. 
to  all  other  classes  with  respect  to  divds.  and  distributions  in  liqui¬ 
dation.  Not  redeem,  at  the  option  of  the  co.  Retractable  at  the  op¬ 
tion  of  the  holder,  subject  to  certain  limitations,  at  $1,000  per  sh. 
plus  accrued  divds  In  liquidation  entitled  to  $1,000  per  sh.  plus 
accrued  divds.  Entitled  to  one  vote  per  sh. 


2nd  Pref  —  Entitled  to  cum.  divds.  calculated  annually  and 
pay.  on  the  last  day  of  the  period  for  which  divds.  are  pd.  at  a  vari¬ 
able  rate  equivalent  to  'k  of  the  prime  rate  of  Citibank  N.A.  in  N.Y. 
plus  2%  multiplied  by  a  factor  adjusting  for  withholding  taxes  pay. 
and  aggregate  redemp.  value  of  such  shares.  Retractable  at  any 
time  at  the  option  of  the  holder  (all  shs.  held  by  subsid.)  and  re¬ 
deem.  at  the  option  of  the  co.  after  Jan.  1,  1984,  at  a  price  of 
$22,123.64  per  sh.  approx.  In  liquidation  aggregate  redemption  is 
$152,100,000.  Non-voting. 


3rd  Pref.  —  Entitled  to  one  vote  per  sh.  Not  entitled  to  divds. 
and  rank  jr.  to  the  1  st  pref.  shs.,  2nd  pref.  shs.  and  voting  shs.  but 
sr.  to  conv.  pref.  shs.  and  com.  shs.  In  liquidation  entitled  to  25c 
per  sh.  Redeem,  at  co's  option  10  yrs  after  iss.  date.  Retractable 
at  the  option  of  the  holder  at  any  time  at  25c  per  sh.  plus  accr. 
divds.  Tsf.  only  among  members  of  Lafarge  Coppee  group.  Also 
commencing  Dec.  31,  1985,  such  shs.  will  be  presented  for 
redemp.  subject  to  certain  conditions. 


Conv.  Pref.  —  Entitled  to  cum.  divds  of  $2.44  per  sh.  p.a.  conv. 
at  the  option  of  the  holder  into  com.  shs.  on;  the  basis  of  2.35 
com.  shs.  for  each  pref.  converted.  Redeem,  at  the  option  of  the 
co.  commencing,  Nov.  30,  1985,  or  earlier  if  closing  price  of  the 
com.  shs.  exceed  150%  of  the  then  effective  conv.  price  for  at 
least  20  consecutive  days.  Redemp.  price  will  initially  be  $27.44 
per  sh.  and  thereafter  decline  to  $25  per  sh.  on  or  after  Nov.  30, 
1993,  in  each  case  plus  accr.  divds. 

CCL  Exchangeable  —  Iss.  in  connection  with  reorganization  of 
co.  Each  Canada  Cement  Lafarge  com.  sh.  was  changed  into 
1.05  CCL  exchangeable  shs.  Each  sh.  has  voting,  dividend  and 
liquidation  rights  pari  passu  with  co.'s  com.  shs.  Divds.  are  cum. 
and  in  an  amt.  equivalent  in  Cdn.  dollars.  Also,  before  divds.  are 
pd.  on  the  exchangeable  shs.  any  divds.  in  arrears  on  Canada  Ce¬ 
ment's  ser.  A  shs.  must  be  satisfied.  Exchangeable  to  com.  sh.  on 
a  sh-for-sh  basis  at  any  time. 


Major  Shareholders  —  Larfarge  Coppee  of  Paris,  France 
holds  52.75%  of  o/s  com.  shs. 


Capital  Stock  Changes  —  The  co.  created  50  million  CCL  ex¬ 
changeable  shs.  without  par  or  stated  value  as  part  of  the 
reorganization  of  the  co.  Such  shs.  were  iss.  in  exchange  for  Can¬ 
ada  Cement-  Lafarge  com.  shs.  on  a  1.05-to-1  basis;  reserved  for 
conv.  of  Canada  Cement  ser  B  2nd  pfce.  shs.  and  iss.  for  Stan¬ 
dard  Industries  Limited  com.  shs.  on  the  basis  of  1.45 
exchangeable  shs.  for  each  Standard  sh. 

Dividends  —  Com.  —  A  rate  of  US20c  per  sh.  p.a  estab.  with 
an  initial  quarterly  divd.  of  US  5c  per  sh.  on  Aug.  31,  1983. 

Long-term  debt  —  As  at  Dec.  31,  1984,  $332,593,000  incl. 
$6,430,000  due  1  yr.  Co's  debt  comprised  $162,585,000  in  term 
bank  loans  at  various  rates  from  8.8%  to  16.5%  to  1993. 

Subsidiary  Debt  —  Canada  Cement  Lafarge  had  long  term 
debt  o/s  at  Dec  31,  1984  of  $91,522,000  and  incl.  s.f.  debs  term 
loans  due  to  1993  and  other  debt. 

L-t  debt  attributable  to  General  Portland  Inc.  amounted  to 
$78,486,000  which  consisted  of  $42,625,000  in  notes  maturing  in 
annual  installments  of  approx.  $3.9  million  through  1995,  bearing 
int.  at  varying  rates  to  a  max.  of  9.375%;  $25,725,000  in  secured 
revenue  bonds  at  varing  rates  to  a  max.  of  66%  of  prime  due  to 
2010;  $9,855,000  in  7.8%  s.f.  debs,  due  1996;  and  $281,000  in 
other  debt. 


Wholly-Owned  Subsidiaries  —  Canada  Cement  Lafarge 
Ltd.  (which  see);  General  Portland  Inc. 


SURVEY  OF  INDUSTRIALS  1985 


339 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 

1984 

1983 

- US$000 

Revenue  . 

927,396 

867,874 

Deprec.  &  amort.,  etc . 

63,860 

58,151 

Interest  charges  . 

39,275 

47,051 

Income  tax  provision 

13,950 

8,300 

Equity  income  . 

Net  income,  operations 

d4,586 

d  13,080 

Extraordinary  items  . 

Net  income 

d4,586 

d13,080 

Earnings  per  com.  share 

On  net  income,  oper . 

USd$0.20 

USd$0.41 

On  net  income  . 

USd$0.20 

USd$0.41 

-  US$000 

Cash  &  equivalent 

4,010 

9,170 

Inventories . 

131,776 

141,267 

Accts.  rec . 

133,020 

121,810 

Fixed  assets,  net 

631,934 

679,065 

Total  assets . 

979,329 

1,028,531 

Current  liabilities  . 

130,110 

109,943 

Long-term  debt,  net . 

326,163 

348,214 

Shareholders’  equity  . 

380,212 

404,174 

Working  capital  . 

142,323 

170,104 

Cash  flow  . 

54,752 

50,809 

Laidlaw  Transportation  Limited 

Head  Off.  —  110  King  St.,  Suite  490,  Hamilton,  Ont.,  L8P  4S6. 
Telephone  —  (416)  527-277 1 .  Trans.  Agents  —  Guaranty  Trust 
Co.  of  Canada.  Toronto,  Montreal,  Winnipeg,  Vancouver  and 
Calgary;  Continental  Illinois  National  Bank  and  Trust  Co.  of 
Chicago.  Listed  —  T  (all  shs);  M  (cl.  A  &  B  com.,  only). 

Company  —  (Can.  1979  continuance;  Ont.  1966  amalg  ). 
Together  with  subsidiaries  provides  solid  waste  management  and 
passenger  transportation  services  throughout  North  America. 
Also  has  trucking  opers.  in  Western  Canada. 

In  Sept.,  1984,  acquired  ARA  Transportation,  Inc.  of  Van  Nuys, 
Calif,  for  approx.  US$40.3  million. 

In  Nov.,  1984,  agreed  to  sell  its  eastern  Canadian  trucking 
opers.,  subject  to  regulatory  approvals,  for  approx.  $40  million. 

Directors  —  M.  G.  DeGroote,  pres,  and  chief  exec,  officer, 
Dundas,  Ont.;  Halliwell  Soule,  v-p,  corp.  affairs,  Ancaster,  Ont.;  D. 
R.  Gowland,  sr.  v-p  opers.,  Burlington,  Ont.;  R.  S.  Murray,  exec, 
v-p,  Waste  Systems  Group,  Hinsdale,  III.;  G.  W.  DeGroote, 
Dundas,  Ont.;  G.  F.  Francolini,  Tilsonburg,  Ont.;  R.  A.  Thiessen, 
Edmonton;  R.  J.  Sazio,  Toronto;  J.  M.  Rosen,  Kitchener,  Ont.;  D. 
M.  Green,  W.  P  Cooper,  Burlington,  Ont. 

Key  Personnel  —  I.  R.  Cairns,  v-p,  gen.  counsel  &  sec.;  J.  R. 
Husband,  asst,  sec.;  L.  W.  Haworth,  v-p,  fin. 

No.  of  Employees  —  Approx.  14,500  at  Jan.,  1985. 


Capital  Stock* — 

Author. 

Outstand. 

First  Pfce. 

unlimited 

8%  Ser.  E 

1,121,923  sh. 

2nd  Pfce. 

unlimited 

nil 

3rd  Pfce. 

unlimited 

nil 

4th  Pfce. 

unlimited 

nil 

Cl.  A 

unlimited 

21,169,880  sh. 

Cl.  B 

unlimited 

39,736,680  sh. 

•  At  Aug.  31,  1984,  but  giving  effect  to  2-for-1  split  of  cl.  A 
and  B  shs.,  Jan.  24,  1985,  and  redemp.  of  all  335,200  ser  C  1st 
pfce.  shs.,  Mar.  1,  1985. 

8%  Ser.  E  First  Pfce.  —  Entitled  to  cum.  fixed  pref.  rate  of  80c 
per  sh.  p.a.  Redeem,  after  Nov.  15,  1984  at  $10  per  sh.  plus  6% 
before  Nov.  15,  1985;  5%  on  or  before  Nov.  16,  1986;  4%  on  or 
before  Nov.  15,  1987;  3%,  Nov.  15,  1988;  2%,  Nov.  15,  1989;  1%, 
Nov.  15,  1990;  and  thereafter  without  premium.  Purchase  fund  to 
retire  %  of  1%  of  the  max.  shs.  quarterly  commencing  Dec.  1, 
1979. 

Class  A  —  Entitled  to  one  vote  per  sh. 

Class  B  —  Non-voting.  Entitled  to  non-cum.  divd.  of  1 V2C  per  sh 
per  quarter  in  priority  to  cl.  A  and  after  equivalent  divid.  pd.  to  cl. 
A,  ranks  equally  with  cl.  A  shs.  in  any  further  distribs. 

Capital  Stock  Changes  —  Com.  shs.  split  on  a  3-for-1  basis 
on  May  4,  1972.  Effective  Mar.  7,  1979,  com.  shs.  were  split  on  a 
2-for-l  basis. 


On  Aug.  7,  1979,  all  cl.  B  shs.  were  converted  into  cl.  A  shs.  af¬ 
ter  which,  each  cl.  A  sh.  was  divided  into  one  non-convertible  cl.  A 
sh.  and  one  non-convertible  cl.  B.  sh. 

Cl.  A  &  B  shs.  split  2-for-l  on  July  7,  1983,  and  Jan.  24,  1985. 

All  o/s  ser.  C  1st  pfce.  shs.  called  for  redemp.  at  $10.20  per 
sh.  plus  37.4c  accr.  divids.  on  Mar  1,  1985. 

Dividends  —  9%%  Pfce.  —  Ser.  C  (Old)  —  97’/2c  per  sh.  pd. 
regularly  quarterly  from  May  16,  1977  to  Feb.  15,  1985,  incl.  Final 
pay.  of  37.4c  pd.  on  redemp.,  Mar.  1,  1985.  8%  Pfce.  Ser.  E  — 
Entitled  to  80c  per  sh.  p.a.  Initial  10.96c  per  sh.  pd.  Nov.  15,  1979; 
20c  per  sh.  pd.  quarterly  since.  Cl.  A  —  Quarterly  divid.  of  4c  per 
sh.  pd.  Feb.  15,  1985  (1st  follow.  2-for-l  split).  Prev.  20c  per  pre¬ 
split  sh.  pd.  quarterly  from  May  15  to  Nov.  15,  1984,  incl. 

Divids  pd.  on  cl.  A  in  recent  fiscal  years  as  follows: 


1974-76  . 

. $0.28 

1980-82  . 

. $0.20 

1977  . 

0.3024 

1983  . 

.  0.17 

1978  . 

.  0.3205 

■0.04 

1979 

.  0.28 

•0.18 

1984  . 

.  0.18 

•Following  2-for-l  split  in  Mar.,  1979. 

following  2-for-l  split  in  July,  1983. 

Cl.  B  —  Pd.  4c  per  sh.  on  Feb.  15,  1985  (1st  follow.  2-for-l 
split  in  Jan.).  Prev.,  20c  per  pre-split  sh.  pd.  quarterly  from  May  15 
to  Nov.  15,  1984,  incl.;  16c  per  sh.  pd.  quarterly  from  Aug.  15, 
1983  (1st  follow.  2-for-l  split  in  July,  1983)  to  Feb.  15,  1984,  incl.; 
7c  per  pre-split  sh.  pd.  May  15,  1983;  rate  of  24c  per  sh.  pd.  quar¬ 
terly  from  Nov.  15,  1979  (1st  follow.  1979  reorg.)  to  Feb.  15, 
1983,  incl. 

Long-Term  Debt  —  Outstand.  at  Aug.  31,  1984,  $1 10,369,000 
incl.  $22,670,000  due  within  one  yr. 

7’/j%  S.F.  Debentures  Series  A  —  Dated  June  16,  1969;  due 
June  15,  1989.  Int.  June  and  Dec.  15.  Author.  &  iss.  $1,000,000; 
o/s  Aug.  31,  1984,  $204,000. 

Redeem,  at  107.50  to  June  15,  1970,  incl.;  thereafter  prem. 
deer.  0.45  of  1%  p.a.  to  June  15,  1986,  incl.;  thereafter  at  par, 
plus  accr.  int.  in  each  case.  S.f.  to  retire  $50,000  in  each  of  the 
years  1971  to  1988  incl. 

Warrants  accompanied  the  debentures  upon  issuance. 

Trustee  —  Guaranty  Trust  Co. 

8%%  S.F.  Debentures,  Ser.  B  —  Dated  Jan.  15,  1973;  due 
Jan.  15,  1993.  Int.  Jan.  and  July  15.  Author.  &  iss.  $3,000,000,  o/s 
at  Aug.  31,  1984,  $1,603,000. 

Redeem,  at  $108.75  to  Jan.  15,  1974,  thereafter  prem.  deer. 
0.55  of  1%  p.a.  to  Jan.  15,  1979;  thereafter  0.50  of  1%  p.a.  to  Jan. 
15,  1990;  thereafter  at  par,  plus  accrued  int.  in  each  case.  S.f.  to 
retire  $150,000  in  each  of  the  years  1977  to  1992. 

Trustee  —  Guaranty  Trust  Co. 

9%%  S.F.  Debentures  of  Grey  Goose  Corp.,  Ser.  A  —  Due 

Feb.  1,  1994.  To  be  retired  by  annual  princ.  deposits  of  $120,000 
p.a.,  1976  to  1993,  incl.  Author.  &  issued  $3,000,000;  o/s  at  Aug. 
31,  1984,  $1,800,000. 

Capital  Leases  —  O/s  Aug  31,  1984,  $13,452,000  was  the 
present  value  of  future  min.  lease  payments  of  $17,969,000. 

Other  Long-Term  Debt  —  O/s  at  Aug.  31,  1984,  $54,818,000 
term  bank  loans;  $9,198,000  due  on  equipment;  $12,429,000 
mortgages  due  on  prop.;  and  $16,636,000  in  notes  due  to  1988. 

Major  Subsidiaries  —  Motor  Carrier  Group  —  Laidlaw 
Transport  Ltd.,  Hamilton;  Reliable  Transport  (Quebec)  Inc.; 
Trafalgar  Lease  Ltd.;  SCD  Transport  Ltd.;  Zephyr  Transport 
Ltd.;  Peter’s  Cartage  Service  (Windsor)  Ltd.,  Windsor; 
Provincial  Brake  &  Clutch  Service  Ltd.  (80%  int  );  Paragon 
Leasing  Inc.;  Grey  Goose  Corp.  Ltd.  —  (89%  int.;  which  see) 
and  its  subsids.,  Byers  Transport  Ltd.,  Monarch  Transport 
(1975)  Ltd.,  Pioneer  Tours  Ltd.,  Grey  Goose  United  Ltd.,  Grey 
Goose  Bus  Lines  (Manitoba)  Ltd.,  Grey  Goose  Bus  Lines 
(Alberta)  Ltd.,  Rainbow  Couriers  Ltd.,  Yellow  Cab  Ltd.,  Red 
Top  Cabs  Ltd.,  Grey  Goose  Holdings,  Inc.,  Laidlaw  Holdings, 
Inc.  (20%  int.),  and  Acme  Tainer  Services  Ltd.;  Travelways 
Ltd.,  Markham;  Capital  Bus  Sales  Ltd.,  Ottawa;  Travelways 
Tours  Ltd.,  Travelways  Maple  Leaf  Ltd.,  Markham;  Travelways 
School  Transit  Ltd.,  Markham.;  Autobus  Transco,  Inc.;  Les 
Autobus  Trans  Urbain,  Inc.;  Roch  Gratton,  Inc.;  Transport 
Amesse,  Inc.;  Laidlaw  Transportation,  Inc.;  Travelways,  Inc.; 
Laidlaw  Transit,  Inc.;  Laidlaw  Transit  (AK),  Inc.;  Laidlaw 
Transit  (MN),  Inc.;  Laidlaw  Transit  (GA),  Inc.;  Laidlaw  Transit 
(NY),  Inc.;  Laidlaw  Transit  (VA),  Inc.;  Canandaigua  Trolley 
Corp.;  LaForty  Bus  Lines,  Inc.;  Upstate  Transport  Consortium, 
Inc.;  Tri  Town  Lines,  Inc.;  Laidlaw  School  Transit,  Inc.; 
McCourt  Transportation  Co.,  Inc.;  Baisley  Bus  Lines  Co.,  Inc.; 
909  Bailey  Corp.;  Main  and  Transit  Taxi  Service,  Inc.; 
Suburban  Wheelchair  of  W.N.Y.,  Inc.;  Laidlaw  Industries,  Inc. 
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(80%  int.)  and  its  subsids..  Laidlaw  Waste  Systems  Ltd., 
Kitchener;  Haul-Away  Disposal  Ltd.;  Smithrite  Disposal  Ltd.; 
Laidlaw  Waste  Systems  (Alta.)  Ltd.;  Laidlaw  Waste  Systems 
(Manitoba)  Ltd.;  Total  Recycling  Systems  Ltd.;  Laidlaw  Waste 
Systems  Quebec  Ltd.;  Provincial  Sanitation  Services  Ltd.; 
Western  Waste  Equip.  &  Engineering  Ltd.;  Laidlaw  Waste 
Systems  (Belleville),  Inc.;  Laidlaw  Waste  Systems  (Dart¬ 
mouth),  Inc.;  Laidlaw  Waste  Systems  (Illinois),  Inc.;  Laidlaw 
Waste  Systems  (Indiana),  Inc.;  Laidlaw  Waste  Systems 
(Michigan),  Inc.;  Laidlaw  Waste  Systems  (Florida),  Inc.;  A  &  N 
Garbage  Co.;  Laidlaw  Waste  Systems  Ltd.  (Ohio),  Inc.; 
Laidlaw  Waste  Systems  (Fort  Worth),  Inc.;  Laidlaw  Waste 
Systems  (Plainville),  Inc.;  American  Enterprises  Ltd.;  Central 
Ohio  Disposal  Co.,  Inc.;  Central  Ohio  Discards,  Inc.;  Custom 
Equip.  Co.,  Inc.;  Ideal  Waste  Systems,  Inc.;  Laidlaw  Waste 
(Kansas  City),  Inc.;  Laidlaw  Waste  Systems  (Canada)  Ltd.; 
Haul-Away  Disposal  (Washington)  Ltd.;  Equipments  Sani-Com 
Ltee;  Metropole  Disposal  (1985),  Inc.;  Recyclage  Rebec  Ltee; 
Soctete  Sanitaire  Laval  Ltee;  137714  Canada,  Inc.;  West 
Coast  Disposal  Ltd.;  Laidlaw  Waste  Systems  (Missouri),  Inc., 
Laidlaw  Waste  Systems  (Wisconsin),  Inc.;  One  Way  Service, 
Inc.;  One  Way  Investment  Co.,  Inc.;  Land  and  Resource 
Recovery,  Inc.;  Rural  Refuse,  Inc.;  Streator  Disposal  Service, 
Inc.;  Waste  Collection,  Inc.;  Wooster  Disposal,  Inc.;  Allied 
Disposal,  Inc.;  and  Environmental  Sanitation  Management, 
Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1984 

1983 

-  $000  - 

Revenue  . 

421,323 

319,412 

Deprec.  &  amort.,  etc . 

31,617 

23,332 

Interest  charges  . 

10,365 

8,879 

Income  tax  provision  . 

28,660 

16,599 

Equity  income  . 

697 

Net  income,  operations 

31,075 

19,425 

Extraordinary  items  . 

25 

Net  income 

31,100 

19,425 

Earnings  per  cl.  A  &  B  sh.:* 

On  net  income,  oper . 

$1.05 

$0.73 

On  net  income  . 

$1.05 

$0.73 

-  $000  - 

Cash  &  equivalent 

34,346 

17,591 

Inventories  . 

16,682 

14,785 

Investments  . 

12,332 

10,865 

Fixed  assets,  net  . 

241,678 

190,674 

Total  assets 

426,881 

328,892 

Current  liabilities  . 

69,644 

52,667 

Long-term  debt,  net  . 

87,699 

86,902 

Shareholders'  equity  . 

191,759 

120,432 

Working  capital  . 

46,506 

27,245 

Cash  flow 

66,253 

49,279 

Fiscal 

Net  Inc.  Earns,  per  cl. 

Year  Revenue* 

Oper* 

A  &  B  sh* 

1984  $421,323,000 

$31,075,000 

$0.53 

1983  .  319,412,000 

20,618,000 

0.37 

1982  .  .  273,772,000 

14,500,000 

0.27 

1981  _  258,195,954 

15,094,640 

0.28 

1980  216,471,894 

12,617,635 

0.23 

•  As  originally  reported  by  the 

company. 

■  Adjusted  throughout  for  2-for 

1  stock  splits  in  Jan 

,  1985  and 

July,  1983. 


Lake  Ontario  Cement  Limited 

Head  Off.  —  2  Carlton  St.,  Toronto,  Ont.  M5B  1J6.  Telephone 
—  (416)  977-061 1.  Trans.  Agent  —  Guaranty  Trust  Co.,  Toronto 

Listed  —  T. 

Company  —  (Can.  1956;  continuance,  1980.)  Co.  owns  and 
operates  a  Portland  cement  plant  at  Picton,  Ont.,  and,  through  di¬ 
visions  and  subsidiaries,  manufactures  and  distributes  cement, 
ready-mixed  concrete,  and  concrete  pipe  and  related  products  in 
Ontario,  Quebec,  New  York  and  Michigan. 

In  1984,  the  co.  acquired  Soil  Protection  Systems  Inc.;  a  one- 
third  int.  in  United  Aggregates  Ltd.;  and  51%  int.  in  a  new  co.,  Eu¬ 
clid  Chemical  Canada  Inc. 


Directors  —  S.  B.  Roman,  chm.;  C.  D.  Parmelee,  vice-chm.;  J. 
D.  Fowler,  pres.  &  chief  exec,  officer;  D.  R  T.  White,  sr.  v-p,  corp. 
devel.;  G.  E.  Jackson,  C.  D.  Parmelee,  E.  B.  McConkey,  J.  A. 
Mulin,  R.  P.  Bratty,  R.  H.  Grimm,  Toronto;  E.  P.  Curtis,  Jr., 
Rochester,  N.Y.,  D.  J.  Matthews,  London,  Ont.,  F.  L.  Rittmueller, 
Frankenmuth,  Michigan. 

Key  Personnel  —  J.  A. Clarke,  v-p,  cement  mfg.;  J.  S.  Pal, 
pres.,  cement  group;  Ken  Bruce,  pres.,  pipe  group;  G.  G.  Weeks, 
pres.,  building  products  group;  R.  J.  Anderson,  v-p,  cont.  &  treas.; 
J.  S.  Cowan,  sec. 

No.  of  Employees  —  Approx.  1,100  at  Dec.  31,  1984. 
Capital  Stock  —  Author.  Outstand. 

Pref.  Unlimited  nil 

Common  Unlimited  4,306,461  sh. 

Major  Shareholder  —  Denison  Mines  held  53.63%  of  the  o/s 
com.  shs.  at  Dec.  31,  1984. 

Dividends  —  Rate  of  50c  per  sh.  p.a.,  estab.  with  the  quarterly 
pay.  of  12.5c  per  sh.  on  Apr.  25,  1983.  Divds.  pd.  in  recent  years 
as  follows: 


1973  . 

.  $0.10 

1979 

.  $0.35 

1974 

0.12 

1980 

.  0.45 

1975  . 

.  0.15 

1981-84 

0.50 

1976-78  . 

0.20 

Long-Term  Debt 

—  O/s  at  Dec 

.  31,  1984,  $35 

,623,377  incl. 

$2,999,481  due  in  1  yr.  Debt  comprised  of  following: 

9%%  Secured  Debentures  —  Dated  June,  1974;  due  Sept. 
30,  1994.  Author.,  and  iss.  $15,500,000;  o/s  at  Dec.  31,  1984, 
$8,620,000.  Repay.  $860,000  p.a.  commencing  Sept.  30,  1977. 
Restrictions  as  to  divds.  Privately  placed. 

Mtges.,  Notes  &  Loans  —  At  Dec.  31,  1984,  other  long-term 
debt  incl. :  $1,881,000  demand  bank  loan  due,  to  1987; 
$23,917,228  in  term  bank  loans  at  prime  plus  to  1992;  $1,034,107 
in  mtges.  at  ints.  averaging  10%  to  1990;  and  $171,042  in  capital 
portion  of  lease  obligations. 

Subsidiaries 

Rochester  Portland  Cement  Corp.,  361  Boxart  St.  Rochester, 
N.Y.,  14612;  Aetna  Cement  Corp.,  Essexville,  Mich.,  48732; 
Utility  Vault  Co.  of  Canada,  Ltd.,  Preslinch  Sideroad  25,  Guelph, 
Ont.  N 1H  6H9;  Vibrapipe  Ltee,  648  Blvd.  Labelle,  Blainville,  Que 
J7C  2J2;  Soil  Protection  Systems  Inc.,  50  Steeles  Ave.  W.,  Ste. 
20,  Milton,  Ont.  L9T  4W9;  Euclid  Chemical  Canada  Inc,  (51% 
int  );  United  Aggregates  Ltd.  (33%  int.),  35  Van  Kirk  Dr.,  Unit 
20A,  Brampton,  Ont.  L7A  1A5. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Cash  &  equivalent 


1984  1983 

-  $000  - 

147,797  120,745 

6,351  5,164 

5,535  4,662 

4,987  1,927 

5,881  2,463 

429 

6,310  2,463 

$1.37  $0.57 

$1.47  $0.57 

-  $000  - 


Inventories 
Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


24,768 

23,379 

2,353 

64,215 

65,559 

122,431 

114,391 

27,765 

23,732 

32,624 

34,656 

47,792 

43,635 

28,098 

25,099 

10,136 

6,093 

Fiscal 

Year 

Revenue* 

1984 

$147,797,269 

1983 

120,744,556 

1982 

102,509,487 

1981  .  ... 

1 14,925,185 

1980  .  . 

89,346,673 

•  As  originally  reported  by  the 


Net  Inc. 
Oper.e 
$5,881,106 
2,540,246 
810,070 
4,736,800 
4,856,668 
company. 


Earns,  per 
com.  sh. 
$1.37 
0.59 
0.19 
1.10 
1.13 
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Lambda  Mercantile  Corporation 

Head  Off.  —  106  Avenue  Rd.,  Toronto,  Ont.  M5R  2H3. 
Telephone  —  (416)  920-0500.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1940;  continuance,  1983).  An  invest, 
holding  co.  with  subsids.  engaged  in  the  mfr.  of  furniture,  specialty 
coverings  and  packaging  materials,  construction  tarpaulins, 
winter  swimming  pool  covers,  and  polyethylene  film  and  bags  as 
well  as  resource  devel. 

During  1984,  co.  formed  Moonliter  Designs  Inc.  to  design  and 
mfr.  convertible  upholstered  furniture.  Also  formed  Lambda 
Technologies  Inc.  In  Mar.,  1984,  co.  sold  its  94%  int.  in  BCI  Man¬ 
agement  Corp. 

In  Mar.,  1985,  co.  acquired  a  30%  int.  in  Canadian  Tarpoly  Co. 
Inc.  for  $1,963,000. 

Directors  —  F.  A.  Litwin,  pres.;  R.  H.  Kuhn,  sec.;  Morton  Litwin; 
M.  E.  McFadyen,  Toronto;  Tony  Falbo. 

Capital  Stock  —  Author.  Outstand* 

Cl.  A  Pfce.  unlimited  2,805,060  sh. 

Common  unlimited  4,030,600  sh. 

•  As  at  June  30,  1 984  but  adjusted  for  2-for- 1  split  of  cl.  A  pfce. 
&  com.  shs  on  Nov.  14,  1984. 

Note  —  Author,  capital  incl.  80,000  cl.  A  and  1 55,000  com.  shs. 
reserved  for  iss.  under  options  and  188,514  cl.  A  shs.  (all  post¬ 
split)  reserved  for  conv.  of  l.-t.  debt. 

Cl.  A  Partic.  Pfce.  —  Entitled  to  non-cum.  pref.  divd.  of  2c  per 
sh.  p.a.;  thereafter  to  sh.  equally  with  com.  in  any  further  divds. 
decl.  In  liquid.,  etc.,  shares  equally  with  com.  in  any  distribs.  Non¬ 
voting.  Non-redeem. 

Common  —  One  vote  per  share. 

Major  Shareholders  —  Fincorp  Capital  Ltd.  held  approx. 
31.7%;  Forum  Financial  Corp.  held  26%;  and  CDS  &  Co.  held 
11.5%  of  o/s  com.  shs.  at  Oct.  1,  1984. 

Capital  Changes  —  In  1969,  cl.  A  shs.  split  3-for-1; 
subsequently  com.  shs.  split  3-for-1.  On  Dec.  7,  1978,  all  author., 
iss.  &  o/s  cl.  A  and  com.  shs.  split  on  a  2-for- 1  basis.  On  Oct.  17, 
1983,  all  author.,  iss.  &  o/s  cl.  A  and  com.  shs.  split  on  a  2.5-for-1 
basis. 

On  Nov.  14,  1984,  cl.  A  and  com.  shs.  split  2-for- 1. 

Dividends  —  Cl.  A  Partic.  Pfce.  —  Holders  entitled  to  2c  per 
sh.  p.a.,  non-cum.,  and  to  partic.  sh.-for-sh.  with  com.  in  any  fur¬ 
ther  divds.  None  paid  at  present.  Prev.,  10c  pd.  June  30,  1969 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1984 

1983 

- — —  $000 

Sales  . 

6,400 

4,387 

Deprec.  &  amort.,  etc . 

49 

38 

Interest  charges 

17 

20 

Income  tax  provision  . 

210 

105 

Equity  income 

22 

Net  income,  operations 

153 

145 

Extraordinary  items 

44 

272 

Net  income 

197 

417 

Earnings  per  com.  sh.  ■: 

On  net  income,  oper. 

$0.02 

$0.02 

On  net  income 

$0.03 

$0.06 

- $000  - 

Cash  &  equivalent  . 

557 

184 

Inventories  . 

689 

554 

Investments  . 

963 

699 

Fixed  assets,  net  . 

80 

42 

Total  assets 

3,606 

3,453 

Current  liabilities 

1,058 

943 

Long-term  debt,  net 

223 

243 

Shareholders’  equity  . 

2,202 

2,006 

Working  capital 

1,494 

1,724 

Cash  flow  . 

264 

158 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

■com.  sh. 

1984  $6,400,170 

$152,613 

$0.02 

1983  4,387,067 

144,796 

0.02 

1982  3,415,841 

d2 19,497 

d0.03 

1981  .  ...  5,183,125 

1,434 

1980  .  ...  5,003,813 

57,778 

0.01 

•  As  originally  reported  by  the  company. 

■  Adjusted  for  2-for-1  stk.  split  on  Nov.  14,  1984. 


(1st  following  reorg.)  and  Sept.  9,  1969.  Partic.  divd.  of  3c  pd. 
Sept.  9,  1969.  Com.  —  None  paid  at  present.  Prev.,  3c  pd.  June 
30,  1969  (1st  following  reorg  ).  Cl.  A  (old)  —  60c  p.a.  pd.  regular¬ 
ly  to  Dec.  31,  1968.  Cl.  B  (old)  —  10c  pd.  on  June  30,  1968;  10c 
pd.  in  1967;  10c  in  1956 

Note  —  No  divds.  are  payable,  while  any  8%  conv.  debs,  o/s, 
which  would  reduce  shareholders'  equity  below  $1,600,000. 

Long-Term  Debt  —  O/s  at  June  30,  1984,  $227,750,  incl. 
$5,000  due  in  1  yr.,  comprising  $35,000  8%  conv.  subord.  s.f. 
debs.,  due  Oct.  1,  1989  (see  below);  $179,000  8%  convert, 
subord.  debs.,  due  Aug.  30,  1991  (placed  privately  in  late  1971); 
and  $13,750  int. -free  notes  pay. 

8%  Subord.,  Conv.  S.F.  Debs.  —  Dated  Oct.  1,  1969;  due 
Oct.  1,  1989.  Int.  Apr.  and  Oct.  1  Auth.  &  iss.  $500,000;  o/s  at 
June  30,  1984,  $35,000. 

Redeem,  at  108  to  Oct.  1,  1970;  prem.  deer.  0.45  of  1%  p.a.  to 
Oct.  1,  1978;  thereafter 0.40 of  1%p.a.toOct.  1,  1988;  thereafter 
at  par,  plus  accr.  int.  in  each  case.  Non-redeem.  prior  to  Oct.  1, 
1979  for  refunding  at  less  than  8%  p.a.  S.f.  to  retire  principal 
amounts  of  $25,000  in  each  of  the  years  1979  to  1988,  incl. 

Was  conv.  into  1 12.384  cl.  A  shs.  per  $1,000  principal  amt.  at 
any  time  to  Oct.  1,  1979,  incl. 

Trustee  —  Canada  Trust  Co. 

Subsidiaries  and  Other  Interests  —  Lanark  Furniture  Corp. 

—  (51%  int  ).  Mfrs,  upholstered  furniture;  Canadian  Tarpoly  Co. 
Inc.  —  83  Bakersfield  St. ,  Downsview,  Ont.  (30%  int.).  Mfrs.  and 
distribs.  specialty  coverings  and  packaging  materials.  Has 
wholly-owned  subsid.,  Cantar  Corp.;  Moonliter  Designs  Inc. 
(51%  int.);  Lambda  Technlogies  Inc.;  VTL  Venture  Equities  Ltd. 
(27%  int  );  617367  Ontario  Ltd.,  wholly-owned. 


Alfred  Lambert  Inc. 

Head  Off.  —  Ste.  110,  190  Cremaizie  Blvd.  East,  Montreal, 
Que.  H2P  1 E 1 .  Telephone  —  (514)  382-3872.  Trans.  Agent  — 
General  Trust  of  Canada,  Montreal. 

Company  —  (Que.  1937).  With  subsids.,  co.  is  manufacturer, 
wholesaler  and  retailer  of  leather  and  rubber  footwear.  Plants  in 
Acton  Vale  and  Montreal,  Que.  Also  leases  bldgs,  in  the  Montreal 
area,  primarily  to  the  Que.  provincial  gov’t. 

Directors  —  R.  Gagne,  pres.  &  chief  exec,  officer;  M.  M. 
Gagne,  v-p;  Andre  Fiset,  v-p;  G.  A.  Beaudin,  M.  M.  Gagne;  C.  Bis- 
sonnette;  M.  Bourgie,  P.  Bovet,  R.  Lemay,  P.  P.  Chapdelaine, 
Montreal. 

Key  Personnel  —  G.  A.  Pouliot,  sec.;  A.  Morin,  treas.;  Marcel 
Chabot,  purch.  mgr.;  P.  Bernier,  sales  mgr. 

No.  of  Employees  —  1,200. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  4,000  sh.  1,200  sh.  $10 

Major  Shareholder  —  R.  Gagne  holds  all  o/s  shs. 

Wholly  Owned  Subsidiaries  —  Trans-Canada  Shoe  Ltd., 
9700  Parkway  Blvd.,  Ville  D'Anjou,  Que.,  H1J  1P2;  The  Acton 
Rubber  Ltd.,  Acton  Vale,  Que.;  Daoust,  Lalonde  Inc.,  4343 
Hochelaga  St.,  Montreal,  Que.  HIV  1C3;  Canmart  Shoe  Ltd., 
9700  Parkway  Blvd.,  Ville  D’Anjou,  Que.  H1J  1P2. 


Landmark  Savings  and  Loan  Association 

Head.  Off.  —  900,  1235  Bay  St.,  Toronto,  Ont.  M5R  1 A5.  Tele¬ 
phone  —  (416)  922-0517. 

Company  —  (Ont.  1964)  Provides  mtge.  financing  facilities  to 
members  of  Credit  Unions,  Caisses  Populaires  and  Co¬ 
operatives.  Specializes  in  first  mtge  loans  on  residential 
property.  Landmark  Credit  (20%  int.)  an  assoc,  co.,  provides 
second  mtge.  financing. 

Directors  —  J.  Mackintosh,  pres.;  D.  deMan;  W.  Hanstead. 
Key  Personnel  —  E.  R.  Grad,  chief  exec,  officer;  E.  F.  Blase, 
treas.  &  gen.  mgr. 

Capital  Stock  —  -  Author.  Outstand.  Par 

Common  400,000  sh.  86,781  sh.  $25 

Major  Shareholder  —  The  Ontario  Credit  Union  League  holds 
57.8 %  of  the  o/s  shs. 

Dividends  —  Paid  continuously  since  1965.  Divds.  pd.  in 
recent  yrs.  as  follows: 

1972  $0.85 

1973  .  1.06 

1974-75  .  1.75 


1976-77 

1978-81 

1982-83 


$1.87 

1.94 

1.00 
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Long-Term  Debt  —  O/s  at  Dec.  31.  1984,  $44,454,730, 
which  includes  $4,159,866  due  in  one  yr.,  and  comprises  debs, 
and  notes  due  at  various  dates  to  1989  with  avg.  int.  from  1 1.89% 
to  12.60%. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

6,092 

6,501 

Deprec.  &  amort.,  etc . 

7 

7 

Interest  charges 

5,409 

5,823 

Income  tax  provision  . 

38 

84 

Equity  income  . 

Net  income,  operations 

37 

87 

Extraordinary  items  . 

Net  income 

37 

87 

Earnings  per  com.  share . 

On  net  income,  oper . 

$0.43 

$1.01 

On  net  income  . 

$0.43 

$1.01 

$000 

Cash  &  equivalent 

523 

234 

Inventories 

42,403 

42,866 

Investments  . 

3,218 

3,218 

Fixed  assets,  net  . 

18 

20 

Total  assets 

48,049 

50,548 

Accts.  payable,  etc . 

517 

602 

Notes  &  debs,  payable  . 

44,455 

46,889 

Shareholders'  equity  . 

2,778 

2,741 

Cash  flow 

27 

60 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $6,092,061 

$37,136 

$0.43 

1983  .  6,500,893 

87,242 

1.01 

1982  6,458,030 

64,751 

0.75 

1981  6,360,251 

200,236 

2.36 

1980  ....  5,754,586 

191,410 

2.43 

•  As  originally  reported  by  the  company. 


Lanpar  Technologies  Inc. 

Head  Off.  —  85  Torbay  Rd.,  Markham,  Ont.  L3R  1G7. 
Telephone  —  (416)  475-9123.  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto,  Montreal,  Halifax,  Regina,  Calgary  and  Vancouver. 

Listed  —  T,  M. 

Company  —  (Can.  1970;  cont.  1980).  Operates  principally  as 
a  distributor  of  video  display  terminals  and  printers  of  its  own  de¬ 
sign  and  manufacture,  and  also  that  of  a  number  of  major 
suppliers,  which  include  Digital  Equipment  of  Canada,  Osborne 
Computer,  Masscomp  Computer,  Mitel  Corp.  and  Facit  Canada. 
Co.  is  involved  essentially  in  four  major  markets:  Computer 
peripherals,  personal  computers,  electronically  integrated  office 
products;  and  custom  cables  and  related  components.  Co. 
maintains  9  branch  offices  across  Canada,  3  in  the  U  S.  and  1  in 
England. 

Directors  —  R.  K.  Pardo,  chm.;  D.  G.  Whiteside,  pres.  &  chief 
exec,  officer;  J.  C.  Pardo,  G.  R.  P  Bongard,  S.  W.  Hans,  T.  G. 

Fells,  all  Toronto;  W.  B  Hewat,  Ottawa;  J.  A.  James, 
Brampton;  P.  F.  Vineberg,  L.  C.  Webster,  Westmount,  Que. 

Key  Personnel  —  R.  P.  Auger,  v-p,  nat'l  sales;  R.  G.  Dickie, 
v-p,  mfg.;  T  K.  Tierney,  v-p,  technology;  C.  D.  Crombie,  treas.  & 
chief  fin.  officer;  Edwina  Dale,  sec.;  B.  P.  Kelly,  cont. 

Capital  Stock* —  Author.  Outstand. 

Pref  unlimited  nil 

Common  unlimited  4,493,284  sh. 

•  As  at  Jan.  31,  1985. 

Note  —  Wts.  and  options  o/s  as  follows:  45,750  shs.  res.  un¬ 
der  options  to  Apr.  1988,  available  to  key  employees  at  nominal 
consideration;  60,000  shs.  under  options  to  Aug.  1987  available 
to  employees  at  $5.33  per  sh 

Long-Term  Debt  —  O/s  at  Jan.  31,  1985,  amounted  to 
$857,975,  which  incl.  $629, 130  due  within  1  yr.  Deb.  comprised  of 
$647,592  in  long-term  full  pay-out  lease  contracts;  $76,175 
Ontario  Development  Corporation  loan;  and  $134,218  export 
market  development  loan 

Wholly-Owned  Subsidiary  —  Northern  Technologies  Ltd. 

Joint  Ventures  —  Masscomp  Canada  Inc.  —  51%  int  ; 
Osborne  Canada  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31:  1985 

- $000 

Revenue  36,757 

Deprec.  &  amort.,  etc.  1,310 

Interest  charges  134 

Income  tax  provision 

Equity  income  . 

Net  income,  operations  135 

Extraordinary  items 

Net  income  135 

Earnings  per  com.  share: 

On  net  income,  oper .  $.0.03 

On  net  income  $0.03 

- $000 

Cash  &  equivalent  1,943 

Inventories  .  8,883 

Investments 

Fixed  assets,  net  3,248 

Total  assets  24,974 

Current  liabilities  .  7,280 

Long-term  debt,  net  229 

Shareholders'  equity  16,956 

Working  capital  13,599 

Cash  flow  1,347 


1984 


32,817 

1,409 

215 


1,547 

1,547 

$0.38 

$0.38 


4,623 

7,758 

61 

4,108 

26,081 

7,964 

617 

16,892 

12,800 

2,957 


Lavalin  Inc. 

Head  Off.  —  1130  Sherbrooke  St.  West,  Montreal,  Que.  H3A 
2R5.  Telephone  —  (514)  288-1740. 

Company  —  (Que.  1970).  Private  co.  engaged  in  consulting, 
project  management,  engineering,  procurement  and  construction 
(EPC)  services. 

In  1984,  co.  and  Bell  Canada  Enterprises  Inc.  formed  joint-ven¬ 
ture,  Lavalin  Bell  Geomat. 

Directors  —  Bernard  Larmarre,  pres.,  Montreal;  Armand 
Couture,  v-p.  Laval  des  Rapides;  Marcel  Dufour,  Paul  Roberge, 
v-p’s,  St.  Lambert;  Jacques  Lamarre,  v-p,  Outremont;  Eugene 
Claprood,  v-p,  Montreal;  Marcel  Mercier,  treas.,  Anjou. 

Key  Personnel  —  Ginette  Perusse,  pres,  of  divs.  &  sec.,  Mount 
Royal. 

No.  of  Employees  —  5,500  in  Mar.,  1985. 

Subsidiaries  —  Arsenault,  Garneau,  Villeneuve  Inc.;  Daniel 
Arbour  &  Associes  Inc.;  Guy  Beaudet  &  Associes  Inc.;  Co-sig- 
ma  Inc.;  Jacques  Dery  &  Associes  Inc.;  Ebastec  Lavalin  Inc.; 
Econosuit  Inc.;  Geocon  Inc.;  Hydrogeo  Canada  Inc.;  Laberge 
&  Associes  Ltee;  Lalonde,  Valois,  Lamarre,  Valois  &  Associes, 
Inc.;  Aquaculture  Lavalin  Inc.;  FENCO  Lavalin  Inc.;  Piette, 
Audy,  Bertrand,  Lemieux  &  Associes  Inc.;  Prodevco  Lavalin 
Inc.;  Lavalin  International  Inc.;  Lavalin  Services  Inc.;  Lea, 
Benoit  &  Associates  Ltd.;  Andre  Marsan  &  Associes  Inc.; 
Partec  Lavalin  Inc.;  Petrotech  Lavalin  Inc.;  Photosur  Inc.; 
Socodec  Inc.;  McGurk,  Matthews,  Greggain,  Lavalin  Inc.; 
National  Boring  &  Sounding  Inc.;  MacLaren  Engineers  Inc.; 
MacLaren  Plansearch  Inc. /Corp.;  MacLaren  Plansearch 
Services  Ltd.;  Saltec  Lavalin  Inc.  Allen  Engineering  Co.  Ltd.; 
Fenco  Engineers  Inc.;  Fenco  Lavalin  Corp.;  Fenco  Shawini- 
gan  Engineering  Ltd.;  King,  Murphy,  MacLaren  Engineers  Inc.; 
Segetherm  Inc.;  Shawinigan  Lavalin  Inc.;  Socodec  Inc.; 
Warnock  Hersey  Professional  Services  Ltd. 

Affiliated  Companies  —  Bureau  d'Etudes  de  Lignes  de 
Transport  B.E.L.T.  Inc.;  Canatrans  Inc.;  Fenco  Newfoundland 
Ltd.;  Fennell  Cochrane,  Lavalin  Inc.;  Lavalin  Ocean  Systems 
Ltd.;  MacLaren  Plansearch  Ltd.;  Port  Atlantis  Ltd.;  Tidal  Power 
Consultants  Ltd.;  Lavalin  Nigeria  Ltd.;  Hussein  &  Lavalin  SDN. 
BHD;  Lavalin  Bell  Geomat;  Lavalin  Offshore  Nfld.;  Canatom; 
Chemetics  Lavalin  Inc.;  Digim  (1983)  Inc.;  Sogec  Lavalin  Inc. 


Lawson  &  Jones  Limited 

Head  Off.  —  6711  Mississauga  Road,  Ste.  401,  Mississauga, 
Ont.  L5N  2W3.  Telephone  —  (416)  821-9711.  Trans.  Agent  — 
Canada  Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1930;  continuance  1979)  Engaged  in 
printing  Processes  incl.  lithography,  letterpress,  flexography  and 
gravure.  Producers  of  folding  cartons,  commercial  printing,  labels, 
business  forms,  flexible  packaging,  advertising  calendars  and 
specialties,  etc. 
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Directors  —  D.  H.  Thain,  chm.;  L.  G.  Tapp,  pres.  &  chief  exec, 
officer;  R.  G.  Kite,  v-p,  graphics  west  &  U  S  A.;  R.  B.  Steedman, 
v-p,  fin.  &  chief  fin.  officer;  C.  D.  Parmalee;  M.  J.  Pilon,  v-p,  pkg.; 
Tom  Lawson,  London,  Ont.;  D.  I.  Hardie,  v-p,  graphics  east; 
Montreal;  E.  H.  Webber,  Bristol,  Eng. 

Key  Personnel  —  B.  I.  Sirota,  sec. 

No.  of  Employees  —  2,317  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Class  A  Pfce.  300,000  sh.  100,000  sh. 

Class  B  Com.  300,000  sh.  200,000  sh. 

Class  A  Pfce.  —  Entitled  to  cum.  pref.  divid.  of  $1  per  sh.  p.a. 
After  $1  per  sh.  pd.  on  cl.  B  stk.  in  any  year,  participates  equally  in 
further  divds  until  $1.20  per  sh.  pd.  Non-voting. 

Class  B  Com.  —  Voting  stk. 

Major  Shareholders  —  As  at  May,  1985,  Mardon  Packaging 
Overseas  Ltd.  held  75%  and  Woodholme  Holdings  Ltd.  held 
20.5%  of  the  co.'s  voting  stk. 

Capital  Stock  Changes  —  Effective  Feb.  2,  1979,  all  o/s  cl.  C 
and  D  shs.  converted  sh.-for-sh.  into  cl.  A  and  B  stk.,  respectively; 
author,  cl.  C  and  D  stk.  cancelled.  On  May  30,  1984,  cl.  A  reclassi¬ 
fied  as  cl.  A  Pfce  and  cl.  B  reclassified  as  cl.  B  com. 

Dividends  —  CL  A  —  Rate  of  $1.20  p.a.,  pay.  semi-annually, 
estab.  with  60c  pd.  Sept.  30,  1971.  Previously,  divds.  pd. 
annually.  Cl.  B  —  No  set  rate.  Recent  pay.  $12  per  sh.  on  June 


30,  1985;  $17  per  sh.  on  Dec. 

13,  1984;  and  $1 1  per  sh.  on  June 

14,  1984.  Divds.  declared  in 
follows: 

recent  fiscal  years 

have  been  as 

Year 

Cl.  A 

Cl.  B 

1977  . 

1.20 

10.80 

1978  •  . 

0.60 

5.00 

1979  . 

1.20 

15.00 

1980  . 

1.20 

21.50 

1981  . 

1.20 

18.00 

1982  . 

1.20 

12.00 

1983  . 

1.20 

22.00 

1984  . 

1.20 

28.00 

•  Five-month  fiscal  period. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $1,951,000,  incl. 
$868,000  due  in  1  yr.  as  follows:  $150,000  in  non-int.  bearing  note 
due  1985;  $209,000  in  non-int.  bearing  note  pay.,  due  1988; 
$571,000  in  8.4%  note  pay.,  due  1985;  $910,000  in  11.75% 
mtge.,  due  1987;  and  $1 1 1,000  in  capital  lease  obligations. 

Wholly-Owned  Subsidiaries  —  Lawson  &  Jones,  Inc., 
Warren,  Mich.;  Michigan  Lithographing  Co.,  Grand  Rapids, 
Mich.;  and  R.  B.  T.  Printing  Ltd.,  Montreal;  Imprimerie  RBT,  Mon¬ 
treal,  Que. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec  31: 

1984 

1983 

$000 

Revenue  . 

294,762 

258,515 

Deprec.  &  amort.,  etc . 

7,510 

7,519 

Interest  charges  . 

2,883 

2,079 

Income  tax  provision 

5,509 

5,590 

Equity  income 

144 

356 

Net  income,  operations 

8,891 

6,950 

Extraordinary  items  . 

1,082 

590 

Net  income 

9,973 

7,540 

Earnings  per  cl.  B  share: 

On  net  income,  oper . 

$43.86 

$34.15 

On  net  income 

$49.27 

$37.10 

$000 

Cash  &  equivalent 

1,891 

Inventories  . 

35,440 

31,242 

Investments  . 

1,503 

Fixed  assets,  net  . 

43,635 

43,350 

Total  assets  . 

126,414 

117,764 

Current  liabilities  . 

53,786 

48,924 

Long-term  debt,  net  . 

1,083 

1,846 

Shareholders’  equity  . 

61,748 

57,437 

Working  capital 

28,455 

23,695 

Cash  flow 

17,376 

12,722 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

cl.  B  sh. 

1984  $294,762,000 

$8,891,000 

$43.86 

1983  _  258,515,000 

6,950,000 

34.15 

1982  242,076,000 

5,347,000 

26.14 

1981  234,179,000 

6,824,000 

33.52 

1980  .  ...  215,155,000 

8,866,000 

43.73 

•  As  originally  reported  by  the  company. 


Le  Groupe  Canam  Manac  Inc. 


Head  Off.  —  1 1535,  1st  Avenue,  Suite  700,  Ville  St. -Georges, 
Que.  G5V  2C7.  Telephone  —  (418)  228-8031.  Trans.  Agent  — 
Fiducie  du  Quebec,  Montreal.  Listed  —  M. 

Company  —  (Que.  amalg.  1981).  Directly  and  through 
divisions  and  subsids.,  is  largest  manufacturer  of  steel  joists  and 
also  mfrs.  and  sells  other  prods,  such  as  steel  decking  and  siding, 
semi  trailers,  containers  for  the  transportation  industry,  and  office 
furniture. 


Directors  —  Marcel  Dutil,  chm.,  pres.  &  chief  exec,  officer; 
Real  Sureau,  v-p,  asst.  sec.  &  treas.;  Claude  Guertin,  sec.; 


Normand  Provost,  Yvon 
Pommier,  C.  A.  Dagenais, 

Outstand. 

1,030,000  sh. 

5,400,003  sh. 

1,270,000  sh. 


Raymond  Gagne,  Denis  Gagne, 

Martineau,  Robert  Sorymas,  P.  A. 

Claude  Lessard,  B.  R.  Tellier. 

Capital  Stock  —  Author. 

Subord.  Cl.  A  unlimited 

Cl.  B  unlimited 

Cl.  C  1,270,000  sh. 

Subord.  Cl.  A  —  Entitled  to  preferred  quarterly  cum.  divd.  of 
20c  per  sh.  ending  Jan.  1,  1989.  One  vote  per  sh. 

Cl.  B  —  Exchangeable  in  Jan.,  1989,  for  subord.  Cl.  A  shs.  on 
sh-for-sh  basis.  One  vote  per  sh. 

Cl.  C  —  One  vote  per  sh.;  redeem,  at  $1  per  sh.  Entitled  to  an¬ 
nual  pref.  fixed  and  non-cum.  divd.  of  8c  per  sh. 

Major  Shareholders  —  In  Mar.,  1985,  Gestion  HMCS  Inc.  held 
approx.  70%,  and  Societe  d'lnvestissement  Desjardins  held 
approx.  18%  of  voting  shs. 

Capital  Stock  Changes  —  In  June,  1984,  1,000,000  subord. 
Cl.  A  shs.  offered  to  public  at  $9.50  per  sh. 

Subsidiaries  —  Gestion  11535  Inc.,  100%  owned;  Manac 
Inc.,  100%  owned,  St. -Georges,  Que.;  Canam  Steel  Corpora¬ 
tion,  100%  owned,  Boston,  Mass.;  Hambro  International 
Structures  Ltd.,  60%  int.;  Biltrite  Furniture  Mfg.  U.S.A.  Ltd., 
100%  owned,  Plattsburgh,  N.Y.;  E life- Bil trite  Systems  Inc., 
Cornwall,  Ont.,  100%  owned;  Meubles  Biltrite  Lt6e,  Ville  d'Anjou, 
Que. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000 

Revenue  . 

203,832 

83,988 

Deprec.  &  amort.,  etc . 

2,691 

1,655 

Interest  charges  . 

5,658 

2,735 

Income  tax  provision 

4,223 

277 

Equity  income  . 

Net  income,  operations 

6,679 

359 

Extraordinary  items  . 

169 

362 

Net  income 

6,848 

721 

Earnings  per  Cl.  A  &  B  sh: 

On  net  income,  oper . 

$1.14 

$0.15 

On  net  income  . 

$1.17 

$0.12 

- $000 

Cash  &  equivalent  . 

170 

112 

Inventories  . 

30, 1 30 

17,387 

Investments  . 

2,511 

2,479 

Fixed  assets,  net  . 

21,602 

14,038 

Total  assets 

113,861 

69,595 

Current  liabilities  . 

57,683 

35,588 

Long-term  debt,  net  . 

16,762 

1 1,823 

Shareholders'  equity  . 

38,516 

21,662 

Working  capital 

23,777 

9,760 

Cash  flow 

12,485 

2,028 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper  *  cl  A  +  B  sh. 

1984  $203,832,000 

$6,679,000 

$1.14 

1983  83,988,000 

359,000 

0.15 

•  As  originally  reported  by  the 

company. 

Le  Groupe  Opus  Communications  Inc. 

Head  Off.  —  3856  Winlake  Cres.,  Burnaby,  B.C.  V5A  2G5. 
Trans.  Agent  —  Guardian  Estates  and  Agencies  Ltd., 
Vancouver.  Listed  —  V. 

Company  —  (B.C.  1985,  amalg.).  Formed  in  1985,  through  the 
amalg  of  the  predecessor  cos.  Borcan  Resources  Ltd.  and 
120857  Canada  Inc.,  operating  under  name  of  Le  Groupe  Opus 
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Communications.  Engaged  in  producing  programs  for  sale  to 
commercial  television.  Specializes  in  videotape  films  for 
commercial  and  industrial  clients.  Also  holds  ints.  in  200  acre  oil 
property  in  Texas. 

Directors  —  M.  Gerg,  Burnaby,  B.C.;  J.  A.  Dumas,  pres.;  G.  As- 
selin,  sec.,  Laval,  Quebec;  Y.  Fortin,  Ville  d'Anjou,  Quebec. 

Capital  Stock  —  Author.  Outstand  Par 

Pref.  1,000,000  sh.  10,000  sh.  $25 

Common  1,000,000  sh.  *2,573,769  sh.  n.p.v. 

■  732,040  shs.  held  in  escrow. 

Major  Shareholders  —  J.  A.  Dumas  28.44%  int.;  G.  Asselin 
11.85%. 

Subsidiary  —  American  International  Development 
Corporation. 

Current  Financial  Position  —  At  Dec.  1984,  co.  had  working 
capital  deficit  of  $64,000,  and  unsecured  loans  o/s  of  $39,200. 


Le  Groupe  Ro-Na  Inc. 


Head  Off.  —  1250  rue  Nobel,  Boucherville,  Que.  J4B  5K1. 
Telephone  —  (514)  655-7610.  Trans.  Agent  —  Trust  General 
du  Canada,  Montreal.  Listed  —  M. 

Company  —  (Quebec  by  amalg.  1984).  A  cooperative  with 
452  members  engaged  in  the  purchasing  and  distr.  of  goods  and 
services  to  independent  merchants  operating  244  hardware 
stores  under  the  name  Quincaillier  Ro-Na,  81  home  improvement 
and  building  materials  stores  under  the  name  Renovateur  Ro-Na, 
68  sporting  goods  and  clothing  stores  under  the  name  Podium,  49 
garden  centres  under  the  name  Botanix,  and  10  other  assoc,  out¬ 
lets,  all  in  Quebec. 


Directors  —  Henri  Drouin,  chm.,;  A.  H.  Gagnon,  1st  v-p;  Pierre 
Piotte,  2nd  v-p;  Raoul  Grenier,  sec.-treas.;  Guy  Champagne, 
Jacques  Champoux,  Yvon  Cleroux,  Jacques  Delauriers,  Roland 
Durand,  Francois  Lespdrance,  Andre  Letourneau,  Gerard 
Mercier,  Lionel  Noel,  all  Quebec. 

Key  Personnel  —  Andr6  Dion,  pres.  &  dhief  exec,  officer;  Leo 
Thibault,  exec.  v-p. 

Employees  —  At  June  30,  1984,  392  full-time  and  90  part- 
time. 


Capital  Stock 
Cl.  A  Pref 
Ser.  1 
Ser.  2 
Ser.  3 
Ser.  4 
Cl.  B  Pref. 

Cl.  A  com. 

Cl.  B  com. 


Author. 

unlimited 


unlimited 

unlimited 

unlimited 


Outstand* 

7,700,000  shs. 
8,610,000  shs. 

nil 

nil 

5,426,664  shs. 
4,726  shs. 
38,260  shs. 


Cl.  A  Pref.  —  Issuable  in  series  ranking  pari  passu;  rank  senior 
to  all  other  classes  of  stk.  Entitled  to  paid-up  value  in  dissolution, 
etc. 


Ser.  1  —  Entitled  to  fixed,  cum.  divds.  of  $1,025  per  sh.  p.a.  to 
Nov.  18,  1987  and  to  95c  per  sh.  p.a.  thereafter.  Retractable  at 
option  of  holder  on  Nov.  18,  1987  and  Nov.  14,  1990  at  $10  per 
sh.  The  co.  has  option  of  offering  to  conv.  ser.  1  shs.  into  ser.  3 
shs.  with  divd.  to  be  determined.  Co.  must  make  all  reasonable  ef¬ 
forts  to  purchase  3,500  shs.  each  quarter  from  Jan.  1,  1985  to 
Sept.  30,  1987  at  not  more  than  $10  per  sh.,  and  each  quarter 
starting  Oct.  1,  1987,  1%  of  shs.  o/s  Nov.  19,  1987.  Not  redeem 
prior  to  Nov  19,  1987;  thereafter  redeem,  at  $10.60  per  sh.  to 
Nov.  19.  1988;  prem.  then  deer,  by  10c  p.a.  to  $10  per  sh.  after 
Nov.  19,  1993.  Non-voting  unless  8  divds.  in  arrears,  when  entitled 
as  a  class  to  elect  2  directors. 

Ser.  2  —  Entitled  to  fixed  cum.  divds.  at  the  rate  of  $  1 .075  p.a. 
Retractable  at  option  of  holder  on  Nov.  15,  1989  at  $10  per  sh. 
Co.  has  option  of  offering  to  conv.  ser.  2  shs.  into  ser.  4  shs.  with 
divd.  to  be  determined.  Co.  must  make  all  reasonable  efforts  to 
purchase  4,000  shs.  each  quarter  from  Jan.  1,  1985  to  Sept.  30, 
1989,  at  not  more  than  $10  per  sh.  and  1%  each  quarter  starting 
Oct.  1,  1989  of  shs.  o/s  Nov.  16,  1989.  Not  redeem,  prior  to  Nov, 
16,  1989;  thereafter  redeem,  at  $10.50  per  sh.  to  Nov.  15,  1990, 
prem.  reducing  by  10c  per  sh.  p.a.  to  $10  per  sh.  at  Nov.  16,  1994^ 
Non-voting  unless  8  divds.  in  arrears,  when  entitled  to  vote  as  a 
class  with  other  pref.  shs.  to  elect  2  directors. 

Cl.  B  Pref.  —  Entitled  to  non-cum.  divds.  at  the  rate  of  6c  per 
sh.  p.a.  Rank  senior  to  cl.  A  and  B  com.  shs.  and  entitled  to  paid- 
up  value  on  30  days'  notice. 

Cl.  A  and  B  com.  —  One  vote  per  sh  Rank  pari  passu. 


Dividends  —  Cl.  A  ser.  1  pref.  —  Initial  divd.  of  38.78c  per  sh. 
pd.  Apr.  1,  1985.  Cl.  A  ser.  2  pref.  —  Initial  divd.  of  40.7c  pd.  Apr. 
1,  1985. 

Long-term  debt  —  At  Dec.  31,  1984,  long-term  debt  o/s 
totaled  $9,879,048  incl.  $288,802  due  in  1  yr.  Debt  comprised 
$6,648,883  mtges.  at  12'A%  due  to  1988;  $3,000,000  term  bank 
loan  at  prime  plus  '4%  to  June  30,  1985  and  prime  plus  ’/:%  to 
June  30,  1986;  and  $130,165  other  loans. 

Subsidiaries  —  La  Carte  06  Inc.;  Manufer  Inc.;  Marcanor 
Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1984 

1983 

-  $000  — 

Revenue  . 

292,605 

267,612 

Deprec.  &  amort.,  etc . 

1,293 

1,316 

Interest  charges 

3,376 

2,836 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 

190 

405 

Extraordinary  items 

Net  income 

190 

405 

-  $000  — 

Cash  &  equivalent  . 

4,008 

Inventories  . 

25,176 

25,165 

Investments  . 

700 

200 

Fixed  assets,  net  . 

10,077 

9,953 

Total  assets 

68,795 

61,888 

Current  liabilities  . 

26,528 

37,305 

Long-term  debt,  net  . 

9,590 

9,819 

Shareholders'  equity  . 

26,806 

8,454 

Working  capital 

30,955 

14,254 

Cash  flow 

1,500 

1,715 

Fiscal 

Net  Inc. 

Year  Revenue* 

Oper* 

1984  $292,605,057 

$189,818 

1983  267,330,367 

404,632 

•  As  originally  reported  by 

the  company. 

Lehndorff  Canadian  Properties 

Head.  Off.  —  360  Bay  St.,  Toronto,  Ont.  M5H  2V6.  Telephone 
—  (416)  869-7800.  Trans.  Agent  —  Guaranty  Trust  Co.,  Toronto. 
Listed  —  T  (units). 

Company  —  (Alta.  1979).  A  limited  partnership  which  holds  a 
large  and  diversified  portfolio  of  income  producing  real  estate 
located  across  Canada  The  partnership  holds  ints.  in  one 
shopping  centre,  seven  office  buildings  and  nine  industrial/ 
commercial  props  located  in  Toronto,  Ottawa,  Calgary, 
Edmonton  and  Vancouver. 

Directors  —  H.  G.  Abromeit,  pres.;  Jan  von  Haeften,  exec,  v-p; 
L.  V.  Matukas,  exec,  v-p  &  gen.  mgr ;  R.  T.  Janes,  exec,  v-p  &  gen. 
mgr.;  W.  H.  Kyser,  exec,  v-p  &  counsel. 

Key  Personnel*  —  B.  A.  Colvin,  v-p;  Stephen  Lewis,  cont.;  H. 
A.  Wright,  sec. 

■Of  the  manager,  Lehndorff  Investors  Services  Ltd. 

Partner’s  Capital*—  Author.  Outstand. 

Units  unlimited  1,635,000  units 

•  As  at  Mar.  31,  1984. 

Long-term  Debt  —  At  Dec.  31,  1984,  the  co.  had  $6,820,000 
o/s  in  Ser.  A  debs.  conv.  into  682,000  limited  partnership  units. 

Capital  Stock  Changes  —  Units  split  2-for-1  on  Jan.  31,  1984. 

Recent  Cash  Distributions  —  19.15c  per  unit  pd.  June  30. 
1985;  17.5c  pd  Mar.  31,  1985  and  Dec.  31  and  Sept.  30  in  1984; 
30.26c  pd.  June  30,  1984.  Prior  to  2-for-1  split  on  Jan.  31,  1984^ 
pd  $1.63  per  unit  in  fiscal  1983;  $1.53  per  unit  in  fiscal  1982; 
$1  40  per  unit  in  1981. 

Current  Financial  Position  —  For  the  9  mos.  ended  Dec.  31, 
1984,  net  income  was  $928,528  or  57c  per  unit  compared  with 
$857,297  or  53c  per  unit  in  the  same  period  in  fiscal  1983.  Total 
assets  at  Dec.  31,  1984  were  $33,773,236  and  incl.  $30,1 10,555 
in  income  properties  and  $470,618  in  cash  and  s.-t.  invests.  Total 
liabs.  amounted  to  $18,788,500,  incl.  $6,820,000  in  conv.  part 
Ser.  A  debs.,  and  partners'  capital  accts.  totaled  $14,984,736. 


SURVEY  OF  INDUSTRIALS  1985 


345 


Lease-Rite  Corporation  Inc. 

Head  Oft.  —  1701,  22  St.  Clair  Ave.,  E.,  Toronto,  Ont.  M4T 
2 S3.  Telephone  —  (416)  964-7821.  Trans.  Agent  —  Montreal 
Trust  Co.,  Toronto. 

Company  —  (Ont.  1972).  Holding  co.  with  interests  primarily  in 
mtges. 

Directors  —  J.  L.  Rotman,  chm.,  pres.  &  chief  exec,  officer;  F. 
M.  Stoodley,  v-p  fin.  &  sec.-treas.;  E.  J.  Robertson,  M.  S.  Roth,  A. 
T.  Sorrell,  all  Toronto. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,000,000  sh.  723,708  sh.  n.p.v. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  In  early  1985,  the  co.  redeemed  all 
of  the  o/s  pfce.  shs.  including  div.  for  a  total  of  $1,613,014. 

Major  Shareholder  —  J.  L.  Rotman  beneficially  holds  approx. 
85%  of  o/s  com.  shs. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

286 

107 

Deprec.  &  amort.,  etc . 

1 

Interest  charges  . 

Income  tax  provision  . 

1 12 

38 

Equity  income  . 

Net  income,  operations 

113 

38 

Extraordinary  items  . 

329 

36 

Net  income 

442 

74 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

$0.05 

$0.04 

On  net  income 

$0.40 

$0.01 

$000 

Cash  &  equivalent 

127 

1 

Accts.  and  mtges.  rec . 

1,153 

919 

Investments  . 

200 

200 

Fixed  assets,  net  . 

Total  assets 

2,502 

2,278 

Current  liabilities  . 

Long-term  debt,  net  . 

Shareholders’  equity  . 

2,431 

2,092 

Working  capital  . 

.... 

Cash  flow 

190 

70 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $286,403 

$1 13,441 

$0.05 

1983  .  .  107,290 

37,539 

0.04 

1982  112,085 

22,497 

0.03 

1981  _  3,175,341 

d68, 122 

d0.09 

•  As  originally  reported  by  the  company. 


Leigh  Instruments  Limited 

Head.  Off.  —  2680  Queensview  Dr.,  Ottawa,  Ont.  K2B  8J9. 
Telephone  —  (613)  820-9720.  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto.  Listed  —  T  (Com.  only). 

Company  —  (Can.  1961,  continuance  1978).  Directly  and 
through  subsids.  opers.  in  two  industry  segments;  engineering 
and  aerospace,  involving  the  manufacture  and  sale  of  flight 
recorder  systems,  traffic  control  systems,  displays  and 
instrumentation  packages,  and  selected  postal  products;  and 
frequency  control,  which  involves  the  manufacture  and  sale  of 
crystals,  oscillators  and  filters;  and  hermetic  seals. 

During  fiscal  1983,  co.  sold  Leigh  Navigation  Systems  Ltd., 
ceased  production  at  its  Waterloo  plant  and  closed  down  Leigh 
Instruments  Inc.,  its  facility  in  Syracuse,  N  Y. 

Directors  —  J.  J.  Shepherd,  chm.;  B.  S.  Flower,  pres.  &  chief 
exec,  officer,  Ottawa;  W.  L.  Atkinson,  R.  H.  Tyaack,  Farooque 
Dawood,  J.  E.  Sands,  Toronto;  D.  J.  Doyle,  Kanata,  Ont.;  Marc 
Paradis,  Montreal. 

Key  Personnel  —  D.  M.  Dean,  chief  fin.  officer;  R.  N.  Scully,  v- 
p,  admin.;  J.  M.  Blinder,  sec. 

No.  of  Employees  —  560  at  Jan.  31,  1985. 


Capital  Stock  —  Author. 

1st  Pfce.  26,405  sh. 

$2.60  Series  A 

2nd  Pfce.  unlimited 

R  &  D  Series 

Common  unlimited 

•  At  June  30,  1984. 


Outstand* 

26,405  sh 

1,168,100  sh. 
9,871,132  sh. 


1st  Pfce.,  Series  A  —  Entitled  to  $2.60  p.a.  pay  quarterly,  cum. 
In  liquidation,  entitled  to  $50.  Redeem,  on  30  days  notice  at  $52; 
same  in  voluntary  liquidation.  Was  conv.  into  com.  stk.  on  basis  of 
3  com.  shs.  for  ea.  pfce.  sh.  to  May  1,  1976,  incl.  Non-voting  un¬ 
less  8  quarterly  divds.  in  arrears,  when  entitled  to  one  vote  per  sh. 
Publicly  offered  at  $50  in  Apr.,  1968. 

2nd  Pfce.,  1983  Non-Voting  R  &  D  Series  —  Issued  Feb.,  1984., 
entitled  to  divds.  as  and  when  declared  by  co.  In  liquid.,  entitled  to 
$3  per  sh  Redeem,  on  and  after  May  16,  1984,  at  $3  per  sh.  sub¬ 
ject  to  stk.  performance  of  com.  shs.  Conv.  after  May  15,  1984, 
into  one  com.  sh. 

Common  —  Entitled  to  one  vote  per  sh. 

Options  —  At  June  30,  1984,  options  were  o/s  to  purch. 
325,500  com.  shs.  at  prices  ranging  form  $3.45  to  $6.50.  Options 
expire  through  1989. 

Capital  Stock  Changes  —  Common  stock  split  2  new  for  1  old 
in  Dec.,  1969  and  in  June,  1981.  In  early  1983,  co.  completed 
$10,625,000  private  placement  of  com.  equity.  Issue  took  form  of 
1,250,000  units  priced  at  $8.50  per  unit.  Each  unit  consisted  of  2 
com.  shs.  &  1  sh.  purch.  wt.,  entitling  the  holder  to  purchase  1 
com.  sh.  at  $6.00  until  expiring  Aug.  31,  1986. 

Dividends  —  Ser.  A.  Pref.  —  Entitled  to  $2.60  p.a.,  pay  quar¬ 
terly,  on  1st  of  Jan.,  April,  July  &  Oct.  Initial  39c  pd.  July  1,  1968; 
65c  a  sh.  pd  quarterly  since.  Com.  —  None  paid  to  date 

Long-Term  Debt  —  O/s  at  June  30,  1984,  $5,989,000  incl. 
$822,000  due  in  1  yr.  Debt  comprised  of  $4,396,000  1980  debent, 
stage  1;  $205,000  govt,  loans  and  $561,000  secured  loan. 

13%  Conv.  Subord.  Debs.  —  Due  Jan.  15,  1992.  Conv.  into 
com.  shs.  at  a  conv.  price  of  $5.00  per  sh.  at  the  rate  of  200  com. 
shs.  for  each  $1,000  deb.  Not  redeem,  prior  to  Jan.  15,  1987; 
thereafter  redeem,  subject  to  certain  conditions.  O/s  at  June  30, 
1984,  $785,000;  and  $42,000  in  interest-free  loans. 

Following  an  agreement  made  on  Sept.  5,  1984,  the  co.  issued 
$6,480,000  in  promissory  notes  in  two  stages  on  Nov.  23,  1984, 
and  Jan.  31,  1985,  towards  R  &  D  expenditures  of  $12,000,000  to 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  June  30: 


Revenue  . 

Deprec.  &  amort.,  etc.  .  . 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 

Cash  &  equivalent  . 

Inventories  . 

Accts.  receivable  . 

Fixed  assets,  net . 

Total  assets 

Current  liabilities  . 

Long-term  debt,  net 
Shareholders'  equity  . .  . 
Working  capital 
Cash  flow 


1984 

1983 

31,915 

25,109 

645 

602 

1,501 

2,580 

1,904 

(830) 

360 

d  16,936 

1,690 

2,050 

d  16,936 

$0.03 

$d3.03 

$0.22 

$d3.03 

$000 


3,225 

3,387 

13,529 

4,105 

33,840 

12,741 

5,167 

15,932 

11,219 

1,287 


3,299 
13,612 
3,624 
37,167 
13,913 
14,733 
5,631 
6,986 
d  1,305 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1985b 

$14,455,000 

d$1 16,000 

1984 

31,915,000 

2,050,000 

1983  .... 

25,109,000 

d  16,936,000 

1982 

40,699,000 

d624,000 

1981  ... 

47,647,000 

865,000 

1980  ... 

53,190,000 

337,000 

•  As  originally  reported  by  the  company. 
■  6  mos.  to  Dec.  31,  1984. 

□  Adjusted  for  2-for-1  split  in  1981. 


Earns,  per 
com.  sh.D 
d$0.01 
0.22 
d3.03 
dO.  15 
0.17 
0.06 
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be  expensed  over  the  next  3  fiscal  yrs.  The  notes  are  pay.  on  de¬ 
mand  on  or  after  the  date  of  issue  but  not  later  than  Aug.  30,  1985. 
Net  proceeds  totaled  $5,400,000. 

Wholly  Owned  Subsidiaries 

C.  R.  Snelgrove  Co.,  141  Bond  Ave.,  Don  Mills,  Ont.  M3B  1M2; 
Quality  Hermetics  Co.,  45  Hollinger  Rd.,  Toronto,  Ont.  M4B  3G4; 
Leigh  Instruments  (U.K.)  Ltd.,  1  Mount  Rd.,  Hanworth, 
Middlesex,  Eng. 


Leon’s  Furniture  Limited 

Head  Off.  —  88  Gordon  Mackay  Rd.,  P.O.  Box  460,  Weston, 
Ont.  M9N  3N2.  Telephone  —  (416)  243-7880.  Trans.  Agent  — 
National  Trust  Co.  Ltd.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1969).  Sells  furniture,  carpets,  appliances 
and  other  home  furnishings  at  1 6  facilities  located  in  Ontario  (12), 
Quebec,  Alberta  (2),  and  Arizona  operating  under  various  trade 
names,  which  include  Leon’s  Furniture  Warehouse  &  Showroom, 
Leon's  Furniture,  New  Era,  and  Carriage  House  Fine  Furniture. 
Also  sells  merchandise  to  other  retailers  and  has  3  franchised 
stores  in  Ontario. 

Directors  —  Lewie  Leon,  chm.,  Port  Colborne,  Ont.;  A.  T.  Leon, 
pres.;  E.  M.  Leon,  George  Leon,  v-p’s;  P.  B.  Eby,  R.  E.  Shibley, 
George  Leon,  Jr.,  Toronto;  J.  M.  Leon,  Welland,  Ont. 

Key  Personnel  —  Marjorie  Leon,  sec.-treas. 

No.  of  Employees  —  996  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand 

Common  3,000,000  sh.  2,466,800  sh. 

Note  —  Options  o/s  on  3,000  shs.  at  Dec.  31,  1984. 

Major  Shareholders  —  Members  of  the  Leon  family  hold 
approx.  78%  int.  in  co. 

Capital  Stock  Changes  —  O/s  com.  stk.  split  2-for-1  for 
shldrs.  of  record  May  8,  1984. 

Dividends  —  Common:  —  Divds.  of  22.5c  per  sh.  pd.  July  6, 
1984  (first  following  2-for-1  stk.  split  on  May  8,  1984)  and  Jan.  7, 
1985.  Prior  to  split,  divd.  of  75c  per  sh.  pd.  Jan.  4,  1984;  35c  per 
sh.  pd.  Jan.  4,  1983;  90c  per  sh.  pd.  Jan.  5,  1982;  75c  per  sh.  pd. 
Jan.  5,  1981,  Jan.  7,  1980  and  Jan.  4,  1979;  49c  per  sh.  pd.  Jan. 
4,  1978;  49c  per  sh.  pd.  Nov.  30,  1976;  20c  per  sh  pd  Nov.  28, 
1975  and  Nov.  28,  1974  (initial). 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  co.  had  o/s 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

146,099 

115,964 

Deprec.  &  amort.,  etc . 

1,787 

1,758 

Interest  charges  . 

1,212 

1,277 

Income  tax  provision  . 

4,309 

4,837 

Equity  income  . 

Net  income,  operations 

2,989 

4,606 

Extraordinary  items 

1,720 

Net  income 

4,709 

4,606 

Earnings  per  com.  share*:  .  .  . 

On  net  income,  oper 

$1.21 

$1.88 

On  net  income  . 

$1.91 

$1.88 

- $000  - 

Cash  &  equivalent  . 

7,000 

7,000 

Inventories  . 

24,1 16 

28,493 

Investments  . 

94 

Fixed  assets,  net 

23,777 

23,476 

Total  assets 

59,479 

61,680 

Current  liabilities  . 

18,334 

24,269 

Long-term  debt,  net 

9,165 

9,385 

Shareholders'  equity  . 

31,980 

28,026 

Working  capital 

17,038 

13,684 

Cash  flow 

4,554 

6,198 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

com.  sh  * 

1984  $146,099,000 

$2,989,000 

$1.21 

1983  115,964,000 

4,606,000 

1.88 

1982  84,292,000 

1 ,055,000 

0.43 

1981  116,493,000 

3,736,000 

1.53 

1980  91,443,000 

2,663,000 

1.11 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  stk.  split  in  May,  1984. 


$9,816,000  incl.  $651,000  due  in  1  yr.  Debt  comprised  $800,000 
in  8%  s.f.  debs.,  due  May  1,  1987;  and  $9,016,000  in  mtges.  on 
land  and  buildings  of  which  $3,609,000  pay.  in  U.S.  funds. 

Wholly-Owned  Subsidiaries  —  Murlee  Holdings  Ltd.;  Leon 
Holdings  (1967)  Ltd.;  Leon’s  Investments  Inc.;  Leon’s 
Furniture  U.S.  Inc.;  Leon  Holdings  Inc. 


Les  Explosifs  Nordex  Ltee/ 

Nordex  Explosives  Ltd. 

Exec.  Off.  —  P.O.  Box  790,  Kirkland  Lake,  Ont.  P2N  3K4. 
Telephone  —  (705)  642-3265.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Montreal,  Calgary.  Listed  —  AL. 

Company  —  (Que.  1970).  Manufactures  commercial  explo¬ 
sives  and  blasting  agents  under  patent  rights  of  the  Dow 
Chemical  Co.  and  a  complete  line  of  TNT  slurries.  Also  operates 
own  bulk  delivery  system  by  special  trucks,  to  the  mining, 
quarrying  and  construction  industries  in  Ont.  and  Que.  Plant 
locations:  Dane  and  Milton,  Ont.  Brand  names:  Norgel,  Norex, 
Noralanfo,  Noranfo. 

Directors  —  C.  A.  Ross,  pres.;  Eberhard  Thurow,  v-p;  M.  J. 


Korhonen,  sec.-treas.;  M.  E.  Webb, 

Mississauga, 

Ont.;  G.  E. 

Boisvert,  Montreal. 

No.  of  Employees  —  20  at  Apr.  1985. 

Capital  Stock  —  Author. 

Outstand 

Par 

Common  *6,000,000  sh. 

3,008,777  sh. 

n.p.v. 

•  Of  which  150,000  shs.  reserved  for  options. 

Major  Shareholder  —  Dow  Chemical  Investment  &  Finance 

Corp.,  Mich.,  owns  approx.  17.7%. 

Dividends  —  None  paid  to  date 

Long-Term  Debt  —  As  at  Dec. 

31,  1984,  co.  had  o/s 

$297,693  in  sundry  loans  incl.  $23,784  due  within  one  year. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

3,576 

2,955 

Deprec.  &  amort.,  etc . 

173 

175 

Interest  charges 

41 

64 

Income  tax  provision 

180 

205 

Equity  income 

Net  income,  operations 

205 

180 

Extraordinary  items 

118 

128 

Net  income 

309 

322 

Earnings  per  com.  share 

On  net  income,  oper. 

$0.06 

$0.07 

On  net  income  . 

$0.10 

$0.1 1 

-  $000  - 

Cash  &  equivalent 

56 

Inventories . 

142 

128 

Accts.  receivable  . 

243 

108 

Fixed  assets,  net 

1,269 

1,100 

Total  assets 

2,122 

1,793 

Current  liabilities 

390 

342 

Long-term  debt,  net  . 

274 

355 

Shareholders'  equity  . 

1,355 

1,009 

Working  capital 

130 

13 

Cash  flow 

496 

584 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper  • 

com.  sh. 

1984  $3,576,394 

$180,426 

$0.06 

1983  2,954,595 

204,553 

0.07 

1982  2,521,517 

56,475 

0.02 

1981  .  ...  2,183,199 

13,067 

0.005 

1980  1,895,054 

122,848 

0.02 

•  As  originally  reported  by  the  company. 


LEV  Scientific  Industries  Ltd. 

Head  Off.  —  163  E.  36th  St.,  New  York,  NY  10016 
Telephone  —  (212)  696-5252.  Trans.  Agent  —  Guaranty  Trust 
Company  of  Canada,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Engaged  in  research  and  develop, 
of  modernistic  products  of  any  kind  and  the  devel.  of  such 
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products  for  scientific  production.  Also  involved  in  prod,  testing, 
exploitation  and  marketing  of  a  cancer  diagnostic  kit. 

Directors  —  Harold  Fischman,  pres.,  New  York,  N.Y.;  N  A. 
Simces,  Frank  Schmid,  Vancouver,  B.C. 

Key  Personnel  —  W.  P.  Jordan,  sec. 

No.  of  Employees  —  10. 

Capital  Stock  —  Author.  Outstand*  Par 

Common  10,000,000  sh.  4,650,001  sh.  n.p.v. 

•  Nov.  9,  1984;  3,250,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Public  Financing  —  Offering  of  800,000  com.  shs.  made  at 
$1.50  per  sh.  in  Sept.,  1984. 

Major  Shareholder  —  In  May,  1985,  HF  Scientific  Industries 
Inc.  held  70%  of  o/s  com.  shs. 

Subsidiary  —  LEV  Scientific  Industries  Israel  (1984)  Ltd. 

Current  Financial  Position  —  At  Apr.  30,  1984,  total  assets 
were  $144,392;  shareholders’  equity  was  $65,020;  and  working 
capital  was  $65,000. 


Lever  Brothers  Limited 

Head  Off.  —  Suite  3350,  1  First  Canadian  Place,  Toronto,  Ont. 
M5X  1A9.  Telephone  —  (416)  862-7312. 

Company  —  Through  subsids.  the  co.  mfrs.  and  markets 
margarines,  edible  oil  based  products,  specialty  meat  products, 
soaps,  detergents,  toiletries,  chemicals  and  is  engaged  in  the 
fast  food  industry.  Through  a  50%  owned  joint  venture,  the  co. 
also  operates  in  the  oil  seed  crushing  and  refining  industry. 

In  1983,  Hygrade  Foods  Ltd.,  a  subsidiary,  changed  its  name 
to  Unox  Inc.  and  the  co.’s  three  meat  company  subsids.  Hygrade 
La  Belle  Fermire  Inc.,  Shopsy’s  Foods  Ltd.  and  Vancouver 
Fancy  Meats  Co.  Ltd.  were  then  amalg.  into  Unox  Inc. 

Directors  —  R.  A.  Goldstein,  pres.  &  chief  exec,  officer;  L  F. 
Strong,  fin.  dir.;  A.  J.  Roe,  J.  S.  Birnig,  K  .  Winter,  R.  Bilodeau,  all 
Toronto,  Ont. 

Key  Personnel  —  N.  G.  Johnston,  sec.-treas. 

No.  of  Employees  —  Approx.  3,500. 

Major  Shareholder  —  Unilever  Ltd.,  London,  Eng.,  holds  100% 
int. 

Subsidiaries 

Lever  Detergents  Ltd.,  1  Sunlight  Park  Rd.,  Toronto,  Ont.; 
Newfoundland  Margarine  Co.  Ltd.,  250  LeMarchant  Rd..  St. 
John's,  Nfld.;  Hart  Chemical  Ltd.,  256  Victoria  Rd.  S.,  Guelph, 
Ont  ;  Unox  Inc.,  5500  Cote  de  Liesse,  Montreal,  Que.;  Monarch 
Fine  Foods  Co.  Ltd.,  6700  Finch  Ave.  W.,  Rexdale,  Ont.;  A  &  W 
Food  Services  of  Canada  Ltd.,  145  W.  15th  St.,  North 
Vancouver,  B.C. 

Joint  Venture  —  Maple  Leaf  Monarch  Company,  365  Evans 
Ave.,  Toronto,  Ont. 


Levy  Industries  Limited 

Head  Off.  —  1400  Weston  Road,  Toronto,  Ont.  M6M  4S7. 
Telephone  —  (416)  243-2944.  Trans.  Agents  —  Cl.  A  Pfce.: 
Montreal  Trust  Co.,  Montreal,  Toronto,  Winnipeg.  Com.:  National 
Trust  Co.  Ltd.,  Toronto,  Montreal  and  Winnipeg.  Listed  —  T  (Pfce. 
only). 

Company  —  (Ont.  1944).  Holding  co  whose  subsids.  purch., 
manufacture  and  sell  both  in  Canada  and  many  foreign  countries, 
industrial  machinery  and  equip.,  gasoline  and  diesel  engines  and 
components  and  spare  parts  for  trucks,  airplanes  and  other 
vehicles  used  in  commercial,  industrial  and  military  fields.  Re¬ 
manufactures  auto  parts  specializing  in  off-road  and  heavy-duty, 
tracked  vehicles.  Another  subsid.  operates  cold  storage  plants  in 
Man. 

Directors  —  M.  A.  Levy,  chm.;  M.  P.  Levy,  pres.;  K.  P  Foreht, 
Mark  Speyer,  A.  Berg,  H.  J.  Levy,  H.  Levy,  Dr.  L.  Levy,  Mrs.  J. 
Levy,  S.  Levy,  N.  Levy,  all  Toronto. 

Key  Personnel  —  Ronald  Bradshaw,  purchasing. 

No.  of  Employees  —  Approx.  250  in  March,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

6%  Pfce.  Cl.  A  348,160  sh.  317,870  sh.  $12 

Common  1,706,033  sh.  1,262,962  sh.  n.p.v. 

6%  Cl.  A  Pfce.  —  Entitled  to  72c  per  sh.  p.a.  cum.  Redeem,  at 
$12.48;  in  liquidation,  redeem,  at  par.  Purchase  fund  commencing 


Dec.  1,  1963,  of  5%  of  cons,  net  earnings  for  previous  fiscal  year 
(less  divds.  paid);  to  be  used  to  purchase  shs.  on  open  market. 
Non-voting  unless  6  quarterly  divds.  in  arrears,  when  entitled  to 
one  vote  per  sh.  and  if  100,000  or  more  shs.  are  o/s  to  elect  3 
directors. 

Common  —  Entitled  to  one  vote  per  sh. 

Major  Shareholder  —  Seaway  Multi-Corp  Ltd.  holds  approx. 
99%  of  the  o/s  com.  shs. 

Dividends  —  6%  Cl.  A  Pfce.  —  Entitled  to  72c  per  sh.  p.a., 
pay.  quarterly.  Divds.  omitted  for  first  two  quarters  of  1970  and 
last  three  quarters  of  1972.  Arrears  pd.  in  full  (through  various  in¬ 
stalments)  as  at  Dec.  28,  1976  Pd.  18cpersh.  on  Dec  31,  1976; 
18c  per  sh.  pd.  Jan.  5  and  May  3,  June  4,  July  23.  Oct.  25,  and 
Dec.  28,  1979  and  36c  pd.  Mar.  31,  June  24,  Oct.  8,  and  Nov.  24  in 
1980,  thereby  eliminating  all  arrears.  Regular  quarterly  divds.  pd. 
to  Sept.,  1983.  Quarterly  pays,  in  arrears  for  Dec.  1983,  Mar., 
June,  Sept.,  and  Dec.  1984.  Com.  —  $4.00  per  sh.  p.a.  pd.  quar¬ 
terly  estab.  Jan.  10,  1983.  No  divids.  pd.  1984.  $1.00  per  sh.  pd. 
Apr.  17,  July  19  and  Oct.  12,  1982;  $1  per  sh.  pd.  Dec.  29,  1980; 
$2  per  sh.  pd.  Dec.  29,  1976.  Prev.  pd.  12V2C  per  sh.  on  Oct.  30, 
1964;  initial  divd.  of  12'/2C  pd.  July  31,  1964. 

Long-Term  Debt  —  At  Dec.  31,  1983,  co.  and  subsidiaries  had 
o/s  debt,  totaling  $9,648,463  of  which  $1,821,291  was  due  within 
one  year.  Total  included  $1,592,720  in  loans,  mtge.  &  bank  term 
loans  by  Levy  Industries  Ltd.;  $4,437,315  in  s.f.  debs.,  mtges.  & 
sales  contracts  pay.  of  Levy-Russell  Ltd.;  $3,618,428  other  debt. 

Subsidiaries  —  Levy-Russell  Ltd.  —  Wholly  owned.  Holds 
control  of  the  following  cos.:  Levy  Auto  Parts  Co.  —  Holds  the 
assets  of  co.’s  auto  parts  div.  incl.  all  o/s  stk.  of  Levy  Auto  Parts, 
Inc.,  U.S.,  U  K.  subsid.;  Levy  Service  Industries  Ltd.,  formed  in 
1971  to  consolidate  co.’s  cold  storage  and  related  activities; 
American  Gear  Co.  Inc.;  W.  &  M.  Holdings  Ltd.;  Auto  Parts 
Manufacturing  Co.;  Russell  Industries  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1983 

$noo 

1982 

Revenue  . 

32,421 

42,823 

Deprec.  &  amort.,  etc . 

557 

569 

Interest  charges  . 

1,540 

1,350 

Income  tax  provision  . 

(1,304) 

(932) 

Equity  income  . 

Net  income,  operations 

d2,754 

770 

Extraordinary  items  . 

3,192 

479 

Net  income 

438 

1,249 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$2.36 

$0.43 

On  net  income  . 

$0.17 

$0.81 

$000 


Cash  &  equivalent  31  269 


Inventories . 

15,588 

16,514 

Investments  .  .  .  . 

491 

591 

Fixed  assets,  net 

26,746 

27,493 

Total  assets 

53,313 

56,819 

Current  liabilities 

18,463 

18,428 

Long-term  debt,  net  . 

7,827 

8,910 

Shareholders'  equity  . 

26,843 

29,462 

Working  capital 

7,152 

9,690 

Cash  flow 

d2,036 

1,376 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh 

1984«  $16,824,000 

d$  1,638, 000 

d$1.43 

1983  .  .  .  . 

32,420,884 

d2, 753, 629 

d2.36 

1982  . 

42,822,856 

770,433 

0.43 

1981  .  .  .  . 

36,901,847 

1,686,1 10 

1.15 

1980 

30,372,671 

1,473,253 

1.19 

•  As  originally  reported  by  the  company. 
■  9  mos.  ended  Sept.  30,  1984. 


Lindwood  Holdings  Limited 

Head  Off.  —  1475  Hollis  St.,  Halifax,  N.S.  B3J  2Z1.  Telephone 
—  (902)  429-6530.  Trans.  Agent  —  Canada  Permanent  Trust 
Co.,  Halifax. 

Company  —  (N.S.  1914).  Operates  as  an  investment  holding 

co. 
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Directors  —  B.  S.  Oland,  chm.;  D.  J.  Oland,  pres.;  A.  D.  Stan- 
bury,  sr.  v-p;  Norman  Stanbury,  v-p  &  sec.-treas.;  S.  M.  Oland,  v-p 
&  asst,  sec.-treas.;  F.  M.  Covert,  all  of  Halifax. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  pfce.  128,000  sh.  80,000  sh.  n.p.v. 

Cl.  B  com.  128,000  sh.  128,000  sh.  n.p.v. 

Class  B:  Nonredeem.  Shares  equally  sh.-for-sh.  with  cl.  A  in  liq¬ 
uidation.  One  vote  per  sh. 

Capital  Stock  Changes  —  During  1982,  all  o/s  cl.  C  pfce.  shs. 
(512,000)  were  redeem,  for  $10  per  sh.  cash. 

Dividends  —  Class  A:  80c  p  a.  cum.  pd.  regularly  Apr.  and 
Oct.  1  Class  B:  80c  p  a.  s.a.,  estab.  with  40c  July  2,  1975.  On 
May  12,  1983,  $40.00  per  sh.,  final  divd.  pay.  to  cl.  B  shs  Special 
divd.  of  4  cl.  C  shs.  for  1  cl.  B  sh.  pd.  Oct.  1,  1978.  Divds.  in  recent 
fiscal  yrs.  as  follows: 

1965-71  .  $0.60  1974-75  $0.60 

1972-73  .  0.90  1976-84  .  0.80 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1983 

1982 

- $000  - 

Revenue  . 

258 

853 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

20 

6 

Income  tax  provision  . 

64 

119 

Equity  income 

Net  income,  operations 

99 

163 

Extraordinary  items  . 

Net  income  . 

99 

163 

Earnings  per  cl.  B  share: 

On  net  income,  oper . 

$0.30 

$0.77 

On  net  income  . 

$0.30 

$0.77 

- $000  - 

Cash  &  equivalent  . 

5,662 

3,662 

Inventories  . 

Investments  . 

1,011 

Fixed  assets,  net 

Total  assets 

1,770 

6,726 

Current  liabilities 

7 

129 

Long-term  debt,  net  . 

Shareholders'  equity  . 

1,763 

6,598 

Working  capital 

1,763 

5,536 

Cash  flow 

400 

d9,787 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.e 

cl.  B  sh. 

1983  $258,471 

$98,045 

$0.30 

1982  852,525 

163,097 

0.77 

1981  4,472,021 

3,323,818 

25.50 

1980  .  ..  1,372,288 

556,402 

n.a. 

1979  1,517,658 

1,036,487 

n.a. 

•  As  originally  reported  by  the  company. 


Major  Shareholders  —  At  Mar.  18,  1985,  W.  A.  Pieczonka  held 
15.39%  R.  H.  Tomlinson  held  15.71%  and  H.  G.  Thode  held 
15.44%  int. 

Capital  Stock  Changes  —  In  Apr.,  1982,  authorized  com. 
stock  was  incr.  from  500,000  shs.  and  o/s  com.  shs.  were  split  on 
300-for-1  basis. 

Dividends  —  None  pd  in  fiscal  1984,  1983  or  1982;  $250,000 
pd.  in  fiscal  1981. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1984 

1983 

- $000 

Revenue  . 

10,700 

7,068 

Deprec.  &  amort.,  etc . 

688 

436 

Interest  charges  . 

Income  tax  provision  . 

1,269 

714 

Equity  income  . 

Net  income,  operations 

2,394 

1,622 

Extraordinary  items 

Net  income 

2,394 

1,622 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.63 

$0.43 

On  net  income 

$0.63 

$0.43 

$000 

Cash  &  equivalent  . 

4,149 

2,487 

Inventories  . 

1,309 

1,099 

Investments . 

Fixed  assets,  net  . 

6,244 

5,510 

Total  assets 

14,180 

10,438 

Current  liabilities  . 

1,789 

767 

Long-term  debt,  net 

Shareholders’  equity  . 

1 1,144 

8,702 

Working  capital 

6,147 

4,161 

Cash  flow 

3,388 

2,382 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985*  $3,199,000 

$806,000 

$0.21 

1984  10,700.000 

2,394,000 

0.63 

1983  7,068,000 

1,622,000 

0.43 

1982  .  ...  4,780,000 

1,001,000 

0.32 

198  ID  4,801.000 

1,230,000 

0.41 

•  As  originally  reported  by  the  company. 
■  3-mo.  interim  period. 

□  As  shown  in  1982  annual  report. 


Lloyds  Bank  International  Canada 

Head  Off.  —  Suite  2400,  Commerce  Court  North,  P.O.  Box 
407,  Toronto,  Ont.  M5L  1H8  Telephone  —  (416)  365-1033. 
Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  LSI 


Linear  Technology  Inc. 

Head  Off.  —  P.O.  Box  489,  Station  A,  Burlington,  Ont.  L7R 
3Y3.  Telephone  —  (416)  632-2996.  Trans.  Agent  —  Montreal 
Trust  Company,  Toronto,  Winnipeg,  Regina,  Calgary,  Vancouver. 

Listed  —  T. 

Company  —  (Ont.  1973).  Designs,  and  mfrs.  specialized 
integrated  circuits  (IC's),  commonly  called  silicon  chips,  from  two 
plants  located  in  Burlington,  Ont. 

In  fiscal  1984,  more  than  85%  of  the  co.'s  products  were  ex¬ 
ported,  primarily  to  the  U  S.  and  western  Europe. 

Directors  —  W.  A.  Pieczonka,  pres.  &  chief  exec,  officer,  Bur¬ 
lington,  Ont.;  H.  D.  Barber,  v-p  &  gen.  mgr.;  R.  G.  Simpson,  v-p 
mktg.  &  business  devel  ,  Dundas,  Ont.;  R  H  Tomlinson,  Hamilton, 
Ont.,  H.  P.  Thode,  Fort  Erie,  Ont. 

Key  Personnel  —  W.  R  Ziemski,  v-p,  fin.;  T.  A 
O'Shaughnessy,  v-p,  mfg.;  G.  C.  Salter,  v-p,  R  &  D;  D.  M  Mann, 
sec. 

No.  of  Employees  —  Approx.  150. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  20,000,000  sh.  3,819,000  sh.  n.p.v. 

Options  —  O/s  at  Nov  30,  1984,  options  to  purch.  46,778 
com.  shs.  at  $4  per  sh.,  to  1987,  and  to  purch.  6,500  com.  shs.  at 
$8  -  $9  per  sh.  to  1988. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31:  1984 

- $000 

Interest  &  other  inc .  45,744 

Interest  charges  38,210 

Provision  loan  losses  150 

Salaries  and  benefits  2,324 

Income  taxes  1,269 

Net  income,  operations  1,433 

Extraordinary  items  . 

Net  income  1,433 

Earnings  per  com.  share: 

On  net  income,  oper .  $1,433 

On  net  income  .  $1,433 

- -  $000 

Cash  resources  25,635 

Securities  4,893 

Loans  325^370 

Total  assets  419,696 

Deposits  .  332,015 

Acceptances  57,050 

Approp.  for  contingencies  4,184 

Shareholders'  equity  .  21,536 


1983 


41,264 

34,997 

2,008 

997 

952 

952 

$1,013 

$1,013 


54,278 

6,902 

276,281 

377,927 

316,773 

34,800 

2,821 

20,958 
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(Canada)  Ltd.  on  Jan.  21,  1982,  with  an  author,  capital  of 
$25,000,000. 

Directors  —  L.  Hynes,  chm;  J.  Armstrong,  pres.;  D.  W.  Casey, 
J.  M.  Langs,  Toronto  ;  T.  E.  S.  Hodgson,  J.  L.  Gamarci,  New  York; 
J.  D.  Houlding,  Toronto;  R.  T.  Riley,  Montreal. 

Key  Personnel  —  G.  L.  Heffler,  sec  &  v-p. 

Major  Shareholder  —  Wholly-owned  by  Lloyds  Bank 
International  Ltd. 


Loblaw  Companies  Limited 

Head  Off.  —  1801,  22  St.  Clair  Ave.  E.,  Toronto,  Ont.  M4T  2S8 
Telephone  —  (416)  922-2500.  Trans.  Agents  —  National  Trust 
Co.,  Toronto,  Montreal,  Winnipeg,  Vancouver,  Regina,  Halifax, 
and  Calgary  Listed  —  T,  M,  (pref.  and  com  );  V. 

Company  —  (Can.  1956;  continuance  1980).  A  holding  co. 
controlling  major  interests  in  food  retailing  and  wholesaling  in 
Canada  and  the  United  States. 

Effective  Dec.  30,  1984,  subsid.,  Loblaws  Limited,  by  virtue  of 
an  amalg.  became  Food  Market  Holding  Co.  Ltd. 

Directors  —  W.  Galen  Weston,  chm.;  R.  J.  Currie,  pres.;  D.  A. 
Nichol,  exec,  v-p;  G  B.  Robertson,  R.  A.  Lindsay;  C.  M.  Humphrys, 
R.  H.  Kidd,  A  H.  Mingay,  all  Toronto. 

Key  Personnel  —  D.  M.  Williams,  R.  J.  Addington,  exec,  v-p’s; 
H.  A.  Seitz,  B.  Y.  Davidson,  sr.  v-p’s;  D.  N.  Lunau,  Sheldon  Doug¬ 
las,  J.  N.  McCullough,  W.  E.  East,  v-p’s;  J.  H  Farrell,  v-p,  gen. 
counsel  and  sec.;  J.  W,  Thompson,  v-p,  fin.;  D.  G.  Reid,  treas.;  D 
K.  Bragg,  contr.;  S.  E.  Green,  asst,  sec.;  D.  M.  Leamen,  asst,  sec.; 
R.  P.  Mavrinac,  tax  off. 

No.  of  Employees  —  33,000  in  Apr.,  1985. 


Capital  Stock 

—  Author. 

Outstand. 

1st  Pref. 

1,000,000  sh. 

$2.40  1st  Ser. 

439,652  sh. 

$3.70  2nd  Ser. 

361,144  sh. 

2nd  Pref.  shs. 

unlimited 

1st  ser. 

300,000  sh. 

2nd  ser. 

250,000  sh. 

Jr.  Pref. 

unlimited 

1st  ser. 

16,400  sh. 

2nd  ser. 

13,000  sh. 

3rd  ser. 

22,500  sh. 

4th  ser. 

13,750  sh. 

Common* 

unlimited 

35,501,858  sh. 

•Of  which  358,780  shs.  reserved  for  options. 

Pref.  shares  —  Issuable  in  series,  rank  of  a  parity.  Nonvoting 
unless  8  quarterly  divds.  in  arrears. 

$2.40  First  Series:  Entitled  to  $2.40  p.a.  cum.  In  event  of  liqui¬ 
dation  entitled  to  $50  per  share.  Redeem,  at  $50  per  sh. 

$3.70  2nd  Series  —  Entitled  to  $3.70  per  sh.p.a.  In  event  of  liq¬ 
uidation  entitled  to  $67.  Redeem,  at  $70.  co.  to  purch.  $400,000 
p.a. 

2nd  Pref.  —  Issuable  in  series,  redeemable  and  retractable. 

2nd  Pref.  1st  Series  —  Entitled  to  cum.  divds.  of  W  bank  prime 
rate  plus  54  %  to  %%.  Issued  to  George  Weston  Ltd.  in  1979. 

2nd  Pref.  2nd  Series  —  Entitled  to  cum.  divd.  equal  to  Vi  prime 
plus  154%.  Redeem,  at  $100  per  sh.  Retractable  on  Dec.  1,  1991. 

Jr.  Pref.  1st.  Series  —  Entitled  to  cum.  divds.  of  $9  per  sh.  p.a. 
Conv.  into  com.  shs.  under  certain  conditions.  Issued  to 
employees. 

Jr.  Pref.  2nd  Series  —  Entitled  to  cum.  divd  of  $12  per  sh.  p.a. 
Conv.  into  com.  shs.  after  certain  vesting  period. 

Jr.  Pref.  3rd  Series  —  Entitled  to  cum.  divd.  of  %  average  prime 
plus  %%  p.a.  Conv.  into  com.  shs.  after  certain  vesting  period. 

Jr.  Pref.  4th  Series  —  Entitled  to  cum.  divds.  of  %  average 
prime  plus  %%.  Rdeem.  after  May  16,  1993  at  $100.  Conv.  into 
com.  shs. 

Common  —  Voting  stk 

Major  Shareholder  —  George  Weston  Ltd.  holds  78.2%  of  o/s 
com.  shs. 

Capital  Stock  Changes  —  By  S.L.P.  Oct.  12,  1961,  cl.  A  and  B 
shs.  split  on  4-for-1  basis.  In  1980  the  2nd  pref.,  jr.  pref.  &  com. 
shs.  made  unlimited  in  no.;  cl.  A  &  B  shs.  reclass,  as  com.;  and  jr. 
pref.  shs.  created.  In  Oct.,  1981,  13,000  jr.  pref.,  2nd  ser.  shs. 
were  issued.  Subsequent  to  fiscal  1981,  all  2nd  pref.,  2nd  ser. 
shs.  redeemed.  During  fiscal  1982,  22,500  jr.  pref.  ser.  3  shs. 
were  issued.  In  fiscal  1983,  13,750  jr.  pref.,  ser.  4  shs.  were  iss.; 
and  371,244  1st  pref.,  2nd  ser.  shs.  were  iss.  in  exchange  for  all 
of  the  ser.  A  and  B  1  st.  pfce.  shs.  of  Loblaws  Ltd.  Exchange  basis 


was  1  1  st.  pref.,  2nd  ser.  Loblaw  Companies  sh.  for  each  of  2  1  st. 
pfce.  ser.  A  and  2  1st.  pfce.  ser.  B  shs.  of  Loblaws  Ltd 

Dividends  —  $2.40  1st  Pref.,  1st  Ser.  —  $2.40  cum.  pd.  reg¬ 
ularly  Mar.,  June,  Sept,  and  Dec  1.  $3.70  1st  Pref.,  Ind  Ser.  — 
Initial  92.5c  per  sh.  p.a.  pd.  Mar.  1,  1984.  Common  —  (formerly 
cl.  A  &  B)  —  Present  rate  of  28c  per  sh.  p.a.,  pay.  quarterly,  es- 
tab.  with  7c  pd.  July  1,  1984.  Special  —  65Vc  pd.  Dec.  30,  1977. 
Dividends  pd.  in  recent  fiscal  years  have  been  as  follows: 


1977  .  . 

.  .  .  $0.09  Vs  +0.06  54 

1981  . 

. $0.17 

1978 

.  0  07  54 

1982  . 

0  21 

1979  . 

.  0. 1 1 54 

1983  . 

.  0.235V 

1980 

.  0.135V 

1984  . 

0.27 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  total  o/s  debt  was 
$174,300,000  incl.  $3,100,000  due  in  1  yr.  Debt,  comprised 
$7,400,000  8%%  s.f.  debs,  due  1993;  $47,100,000  various  term 
loans  due  to  1992;  $15,000,000  revolving  term  loan  due  1985; 
$22,200,000  mtges.  at  10.8%  due  1985-2004;  $27,600,000  other 
debt;  $35,000,000  1254%  debs.;  and  $35,000,000  1254%  debs., 
details  of  which  are  as  follows: 

12'/2%  Deb.  —  Dated  Dec.  14,  1983;  due  Dec.  15,,  1990.  Int. 
annually  on  Dec.  15.  Not  redeem,  prior  to  Dec.  15,  1988; 
thereafter  redeem,  at  101  to  Dec.  14,  1989;  and  thereafter  at  par. 

1254%  Deb.  —  Dated  Dec.  15,  1984;  due  Dec.  15,  1994.  Int. 
s.a.  on  June  15  and  Dec.  15.  Not  redeem,  prior  to  maturity. 

Subsidiaries  —  (Wholly  owned  unless  otherwise  specified)  — 
Food  Market  Holding  Co.  Ltd.;  Kelly,  Douglas  &  Co.  Ltd.  (which 
see)  —  85%  owned;  Zehrmart  Ltd.;  National  Grocers  Co.  Ltd.; 
National  Tea  Co.;  Peter  J.  Schmitt  Co.  Inc.;  Golden  Dawn 
Foods,  Inc.;  Star  Supermarkets,  Inc.;  Loblaw  Associated 
Properties  Inc.;  Central  Canada  Grocers  Inc.;  Loblaws 
Supermarkets  Ltd.;  Loblaw  International  Merchants;  Westfair 
Foods  Ltd.  (which  see)  —  57%  int. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended 

1984* 

1983* 

$000 

Revenue  . 

6,424,900 

6,097,500 

Deprec.  &  amort.,  etc . 

67,400 

61,800 

Interest  charges  . 

29,200 

26,400 

Income  tax  provision 

44,200 

45,900 

Equity  income  . 

Net  income,  operations  . 

61,100 

52,000 

Extraordinary  items  . 

3,100 

700 

Net  income 

64,200 

52,700 

Earnings  per  cl.  A&B  share:. 

On  net  income,  oper . 

$1.53 

$1.31 

On  net  income  . 

$1.62 

$1.33 

$000 

Cash  &  equivalent  . 

7,600 

45,600 

Inventories  . 

443,400 

379,700 

Investments  . 

70,100 

77,800 

Fixed  assets,  net  . 

555,100 

484,900 

Total  assets 

1,264,300 

1,151,100 

Current  liabilities  . 

494,500 

470,100 

Long-term  debt,  net  . 

240,800 

204,300 

Shareholders'  equity  . 

466,200 

413,200 

Working  capital 

129,600 

111,400 

Cash  flow 

123,900 

118,200 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

cl.  A&B  sh. 

1984  $6,424,900,000 

$61,100,000 

$1.53 

1983  .  .  6,097,522,000 

52,047,000 

1.31 

1982  .  .  6,226,874,000 

44,988,000 

1.08 

1981  _  5,801,395,000 

40,592,000 

0.97 

1980  5,377,956,000 

34,081,000 

0.82 

•  As  originally  reported  by  the  company. 

■  52  wks.  ended  Dec.  29,  1984  and  Dec.  31,  1983. 


Logistec  Corporation 

Head  Off.  —  1500,  360  St. -Jacques  St. ,  Montreal,  Que.  H2Y 
1P5.  Telephone  —  (514)  844-9381.  Trans.  Agent  —  Montreal 
Trust  Co.,  Montreal,  Toronto,  Vancouver,  Quebec  City,  Winnipeg, 
and  Regina.  Listed  —  M,  T. 

Company  —  (Que.  1952;  continuance  1981)  Engaged  with 
subsids.  in  the  business  of  stevedoring,  freight  handling,  terminal 
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operations,  unitized  cargo  handling,  shipping  and  ship  agency 
representation.  Warehouse  and  terminal  facilities  located  at  all 
eastern  Canadian  ports. 

Directors  —  Roger  Paquin,  chm.,  pres.  &  chief  exec,  officer, 
St.-Lazare,  Que.;  Guy  Lequient,  v-p,  fin.,  Brossard,  Que.;  Rejean 
Gagnon,  v-p,  navigation;  Raymond  Boissonneault,  v-p,  shipping 
agency;  Luc  Carignan,  v-p,  stevedoring;  Andre  Bisson,  P.  A. 
Gervais,  Montreal;  Rene  Amyot,  Quebec;  Paul  Gourdeau,  Andre 
Morisset,  V.  R.  Tasse,  Sillery,  Que.;  M.  B.  Harding,  Toronto;  D.  H. 
Mather,  Edmonton;  John  Springer,  Houston,  Texas. 

Key  Personnel  —  J.-G.  Bernier,  compt.;  Guy  Rouleau,  treas.; 
Muriel  Lacasse,  sec. 

No.  of  Employees  —  Approx.  275  in  Apr.,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  1,458,517  sh.  n.p.v. 

Major  Shareholders  —  As  at  Mar.  14,  1985,  Paquin,  Gourdeau 
Investments  Inc.  held  54.85%  and  Caisse  de  depot  et  placement 
du  Quebec  13.86%  of  the  co.'s  o/s  shs. 

Capital  Stock  Changes  —  By  S.L.P.  Jan.  31,  1973,  com.  stk. 
split  on  2-for-1  basis.  In  May,  1979,  cl.  A  &  B  shs.  reclass,  as  com. 
shs.  on  sh.-for-sh.  basis. 


Dividends  —  Com.  —  Present  rate  of  40c  per  sh.  p.a.  estab. 
with  quarterly  divd.  of  10c  per  sh.  pd.  Apr.  1,  1981.  Extra  —  80c 
per  sh.  pd.  Oct.  1,  1981. 

Divds.  decl.  on  com.  (prev.  cl.  A)  shs.  in  recent  fiscal  years  as 


follows; 

1972  $0.15  1978  . 

1973-74  . *0.10  1979  . 

1975  .  0.09  1980  . 

1976  .  0.13  1981  . 

1977  0.14%  1982-84 


$0.22 
.  .  0.24 

.  0.32 

0.40+0.80 
...  0.40 


Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $8,496,496  incl. 
$962,500  due  in  1  yr.  Debt  comprised  $7,860,000  in  term  bank 
loans  at  prime  plus  % %;  $267,500  in  9V4%  s.f.  debs.,  ser.  A,  due 
1989;  and  $368,996  due  on  acquis,  of  subsids.  Details  of  debs, 
as  follows: 


Q'A%  S.F.  Debs.,  Ser.  A  —  Dated  June  15,  1969,  due  June  15, 
1989.  Interest  June  and  Dec.  15.  Author.  &  issued  $900,000;  o/s 
at  Dec.  31,  1984,  $267,500. 

Redeem,  at  $109.25  to  June  14,  1970,  thereafter  premium 
deer.  %  of  1%  p.a.  to  June  15,  1988,  thereafter  at  par  to  maturity. 
S.f  to  retire  up  to  $100,000  p.a.  1975  to  1988,  incl. 

Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiaries  —  Albert  G.  Baker  Ltd.;  Malone 
Marine  Agency  Ltd.;  J.  C.  Malone  &  Co.  Ltd.;  Termino  Corp.; 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec  31:  1984 

- $000  - 


Revenue  . 

Deprec  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items  . 
Net  income 

Earnings  per  com.  share 
On  net  income,  oper. 
On  net  income 


41,684 

1,312 

731 

789 

162 

1,207 

1,207 

$0.83 
$0.83 
$000 


1983 


35,990 

1,329 

318 

365 

3 

468 

468 

$0.32 

$0.32 


Cash  &  equivalent 

461 

1,909 

Inventories 

Investments 

645 

1,122 

Fixed  assets,  net 

10,659 

6,999 

Total  assets 

23,035 

17,902 

Current  liabilities 

5,291 

2,981 

Long-term  debt, 

net  . 

7,534 

5,529 

Shareholders'  equity 

8,453 

7,830 

Working  capital 

3,400 

3,729 

Cash  flow 

2,539 

1,471 

Fiscal 

Net  Inc 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1984 

$41,683,958 

$1,206,631 

$0.83 

1983 

35,990,309 

468,460 

0.32 

1982 

40,671,346 

187,672 

0.13 

1981 

55,179,568 

2,266,202 

1.55 

1980 

53,987,459 

1,898,223 

1.30 

•  As  originally  reported  by  the  company. 


Ramsey  Greig  &  Co.  Ltd.;  Maritime  Terminals  Inc.;  Moorings 
(Trois  Rivieres)  Ltd.;  Les  Industries  A.C.  Davie  Inc.; 
Technitransport  International  Inc.;  Cullen  Stevedoring  Co. 
Ltd.;  March  Shipping  Corp.;  March  Shipping  Ltd.;  Logistec 
Navigation  Inc.;  Sun  Fly/Cruse  Inc.;  Logistec  Stevedoring 
Inc.;  March  Navigation  Inc. 

Affiliated  Companies  —  American  Grain  Trimmers  Inc.; 
Canadian  Grain  Trimmers  (Lakehead)  Ltd.;  Forest  Products 
Terminal  Corp.  Ltd.;  Lakehead  Shipping  (1977)  Co.  Ltd.; 
Selkirk  Terminals  Ltd. 


Longford  Equipment  International  Limited 

Head  Off.  —  41  Lamont  Ave.,  Scarborough,  Ont.  MIS  1A8. 
Telephone  —  (416)  298-6622.  Trans.  Agent  —  Guaranty  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1970).  Engaged  in  design,  mfr.  and  mktg.  of 
high-speed  automated  finishing  and  packaging  machinery,  as 
well  as  high-speed  machinery  for  coupon-inserting,  money 
counting,  hot  leaf  stamping  and  book  assembly.  Original 
machinery  for  the  greeting  card  industry,  but  with  increasing 
applications  to  other  segments  of  graphic  arts  industry  such  as 
collating  and  stitching  of  high-volume  paper  products  and  cards 
incl.  bank-cheques,  lottery-tickets,  recipe  cards  and  materials 
used  in  prod,  of  trade  catalogues. 

Directors  —  J.  A.  Long,  pres.  &  chief  exec,  officer,  Toronto; 
I.  B.  Thornley-Hall,  sec.,  Mississauga;  M.  K  Goodman,  treas.;  D. 
A.  Taylor,  Raymond  Rozins,  Toronto;  J.  D.  Long,  Pickering,  Ont.;  J. 
G.  Hutchinson,  Barrie,  Ont. 

No.  of  Employees  —  Approx.  65. 

Capital  Stock  —  Author.  Outstand. 

1st.  Pfce.  909,300  sh 

Ser.  A  90,700  sh. 

Common  *2,954,988  sh.  854,988  sh. 

•  Incl.  147,800  shs.  reserved  for  iss.  on  exer.  of  wts. 

10%  1st.  Pfce.,  Ser.  A  —  Entitled  to  25c  per  sh.  p.a.  cum.;  non¬ 
voting  unless  divds.  for  6  quarters  in  arrears  when  entitled  to  elect 
2  dirs.  Redeem,  at  $2.50  per  sh.  and  may  be  purch.  in  open  mkt. 
aat  lowest  price  but  not  exceeding  $2.50  per  sh.  plus  cost  of 
purch.  co.  will  purch.  $37,500  aggregate  par  value  p.a. 
commencing  in  1980. 


Par 

$2.50 

n.p.v. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Cash  &  equivalent  . 

Inventories  . 

Investments 
Fixed  assets,  net 
Total  assets 

Current  liabilities  . 

Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


1984 

$onn 

1983 

3,665 

1,914 

137 

1 18 

143 

174 

48 

(19) 

379 

d48 

379 

d48 

$0.41 

d$0.05 

$0.41 

d$0.05 

38 

69 

1,054 

1,012 

15 

15 

1,349 

1,179 

3,836 

3,349 

1,088 

851 

853 

838 

1,837 

1,612 

674 

645 

518 

70 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1985b 

$1,035,000 

$107,000 

1984 

3,665,020 

378,806 

1983 

1,914,348 

d47,985 

1982 

2,385,012 

160,005 

1981 

2,130,210 

88,224 

1980 

1,515,604 

92,732 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31,  1985. 


Earns,  per 
com.  sh. 
$0.13 
0.41 
dO. 05 
0.15 
0.06 
0.09 
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Common  —  One  vote  per  sh. 

Major  Shareholder  —  J.  A.  Long  holds  approx.  78%  of  o/s 
com.  shs. 

Dividends  —  10%  1st  Pfce.  —  Entitled  to  25c  per  sh.  p.a., 
cum.,  pay.  quarterly;  pd.  regularly.  Com.  —  Present  rate  8c  per 
sh.  p.a.  estab.  with  quarterly  pay.  of  2c  on  Sept.  30,  1984.  Prev. 
rate  4c  per  sh.  p.a.  from  Mar.  31,  1983,  to  June  30,  1984. 

Warrants  —  Two  ser.  A  purch.  warrants  entitle  the  holder  to 
purch.  one  com.  sh.  at  $1.88  per  sh.  on  or  before  June  30,  1983; 
at  $2.25  per  sh.  thereafter  and  on  or  before  June  30,  1984;  and  at 
$2.63  per  sh.  thereafter  and  on  or  before  June  30,  1985. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $922,516,  incl. 
$69,259  due  in  1  yr.,  comprising  $246,389  in  9 %%  1st  mtge.  due 
July  1,  1993;  $60,454  in  13’4%  1st  mtge.  due  June  1,  1988; 
$521,754  in  14!4%  2nd  mtge.  due  Nov.  5,  1985  (subsequent  to 
year  end,  terms  changed  to  12'/2%,  due  Mar.  5,  1987);  and 
$93,919  in  term  fin.  contracts  at  int.  rates  from  12%  to  16%. 


Lord  Simcoe  Hotel  Limited 

Head  Off.  —  C/o  Fraser  &  Beatty,  P.O.  Box  100,  One  First  Ca¬ 
nadian  Place,  Toronto,  Ont.  M5X  1B2.  Telephone  —  (416)  863- 
4652.  Trans.  Agent  —  The  Royal  Trust  Co.,  Toronto. 

Company  —  (Ont.  1955).  Owned  hotel  in  Toronto  which  was 
sold  in  1979.  Co.  intends  to  dissolve  when  affairs  are  completed. 
First  capital  distribution  to  shldrs.  of  70c  per  sh.  pd.  May  14, 
1980  Co.  expects  to  make  a  further  distribution  as  funds  are 
available  by  the  end  of  1985. 


Loyalist  Resources  Ltd. 

Head  Off.  —  420,  675  Howe  St.,  Vancouver,  B.C.  V6C  2T6. 
Telephone  —  (604)  682-161 1.  Trans.  Agent  —  Yorkshire  Trust 
Co.,  Vancouver. 

Company  —  (B.C.  1983).  On  Feb.  19,  1985,  co.  reached 
agreement  to  acquire  100%  int.  in  a  computer  software  package, 
The  Loan  Writer,  from  Wisdom  Industries  Ltd.,  B.C.  Co.  also  has 
4.14%  int.  in  an  oil  and  gas  reserve  in  Gulf  of  Mexico,  Texas;  and  a 
100%  int.  in  4  offshore  Texas  properties. 

Directors  —  M.  S.  Zuber,  chm.  &  pres.,  West  Vancouver;  W.  C. 
Pettigrew,  sec.,  Vancouver;  G.  W.  Williams,  Delta,  B.C. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  *25,000,000  sh.  *2,025,001  sh.  n.p.v. 

•  1,277,667  shs.  reserved  for  iss.  upon  completion  of 
acquisition  of  the  Loan  Writer  software  program. 

■  750,000  shs.  in  escrow;  44,000  shs.  under  option. 

Major  Shareholders  —  M.  S.  Zuber  has  21%  int.  and  W.  C. 
Pettigrew  has  18%  int. 

Wholly-owned  Subsidiaries  —  Loyalist  Resources  (U.S.A.) 
Inc.,  Texas;  Loy  Industries  Inc. 

Current  Financial  Position  —  At  Dec.  31,  1984  (unaudited), 
co.  had  cash  of  $7,092;  int.  in  properties  of  $284,552;  current  li¬ 
abilities  of  $43,066  incl.  $30,000  pay.  to  directors;  and 
shareholders'  equity  of  $263,508. 


Lumonics  Inc. 

Head  Off.  —  105  Schneider  Road,  Kanata,  Ontario.  K2K  1Y3. 
Telephone  —  (613)  592-1460  Trans.  Agent  —  The  Canada 
Trust  Company,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1970).  Designs  and  mfrs.  lasers  and  laser 
systems  for  marking,  materials  processing,  scientific  and  medical 
applications  under  the  brand  names  Lasermark,  Hyperex, 
Hyperdye,  Hyperyag,  Watermark  and  Lightwriter.  Customers 
include  food  and  beverage,  electrical,  automotive,  pharmaceuti¬ 
cal  and  cosmetics  industries  in  Canada,  the  United  States  and  Eu¬ 
rope.  Plants  located  in  Kanata,  Ont.;  Tempe,  Ariz.;  Camarillo, 
Calif.;  and  Rugby,  England. 

Directors  —  G.  A.  Mauchel,  chm.;  R.  J.  Atkinson,  pres.  &  chief 
exec,  officer;  A.  R.  Buchanan,  Nepean,  Ont.;  J.  K.  Wright,  v-p, 
Ottawa;  D.  C.  Cameron,  A.  V.  Castledine,  C.  J.  Gardner,  Ottawa; 
R.  T.  Kenny,  Buckingham,  Que.,  D.  J.  James,  Rugby,  England;  P. 
R.  Schmidt,  Camarillo,  Calif. 

Key  Personnel  —  R.  E.  Hall,  sec.  &  treas. 

Employees  —  404  in  Feb.,  1985. 

Capital  Stock  —  Author.  Outstand. 

5%  Pref.  unlimited  nil 

Common  *unlimited  8,212,378  sh. 

•  Of  which  89,464  reserved  for  options. 


Capital  Stock  Changes  —  Com.  shs.  split  on  a  2-for-1  basis 
Dec.  19,  1983  and  July  10,  1980.  During  1984,  co.  changed  au¬ 
thor.  number  of  pref.  shs.  from  190,500  to  unlimited  and  redeem, 
all  o/s  shs.  Author,  number  of  com.  shs.  changed  from 
40,000,000  to  unlimited. 

Major  Shareholder  —  Noranda  Inc.  holds  26%  of  o/s  com. 
shs.  through  James  Maclaren  Industries  Inc.  and  Noranca 
Enterprise  Limited. 

Long-Term  Debt  —  O/s  Dec.  31,  1984  totaled  $1,309,000 
incl.  $186,000  due  1  yr.  Debt  comprised  15%  Industrial  & 
Commercial  Finance  Corp.  loan  of  $46,000;  and  $  1 ,263,000  in  In¬ 
dustrial  Development  Agency  promissory  note  due  to  Mar.  31, 
1992  with  int.  at  75%  of  a  U  S.  bank’s  prime  rate. 

Subsidiaries  Wholly-Owned  —  Lumonics  Corp.;  JK  Lasers 
Limited;  Laser  Identification  Systems,  Inc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

38,430 

22,778 

Investment  income  . 

1,581 

1,323 

Deprec.  &  amort.,  etc . 

973 

1,108 

Income  tax  provision 

3,686 

1,716 

Equity  income  . 

Net  income,  operations 

5,732 

3,262 

Extraordinary  items  . 

Net  income 

5,732 

3,262 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.70 

$0.42 

On  net  income  . 

$0.70 

$0.42 

-  $000  - 

Cash  &  equivalent  . 

13,600 

16,568 

Inventories  . 

8,907 

5,444 

Investments . 

Fixed  assets,  net  . 

9,839 

4,489 

Total  assets 

56,390 

42,183 

Current  liabilities  . 

8,738 

4,743 

Long-term  debt,  net  . 

1,123 

801 

Shareholders'  equity  . 

44,989 

35,527 

Working  capital  . 

25,454 

25,217 

Cash  flow 

7,554 

4,592 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

Com.  sh.* 

19850  $10,679,000 

$1,393,000 

$0.17 

1984  38,430,000 

5,732,000 

0.70 

1983  .  ...  24,196,000 

3,262,000 

0.42 

1982  .  ...  15,528,000 

2,119,000 

0.35 

1981  _  10,182,659 

1,519,905 

0.28 

1980  _  7,536,301 

1,037,197 

0.23 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  split,  Dec.  19,1983. 
□  3  mos.  ended  Mar.  31,  1985. 


Lunel  Enterprises  Inc. 

Head  Off.  —  106  Avenue  Rd.,  Toronto,  Ont.  M5R  2H3. 
Telephone  —  (416)  920-0500.  Trans.  Agent  —  National  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1979).  Management,  leasing  and  holding 
co. 

Directors  —  S.  M.  Zinberg,  pres.;  H.  Schnurbach,  sec.;  T. 
Jones,  Morton  Litwin,  all  Toronto. 

Capital  Stock  —  Author.  Outstand.  Par 

Class  A  Spec.  8,000,000  sh.  2,479,882  sh.  10c 

Common  8,000,000  sh.  4,765,363  sh.  n.p.v. 

6%  Cl.  A  Special  —  Non-voting.  Redeem.,  conv.  into  com.  shs. 
on  sh.  basis  to  July  31,  1982,  when  conv.  rights  expired. 

Capital  Stock  Changes  —  On  Jan.  22,  1982,  co.  incr.  auth. 
capital  from  5,000,000  com.  shs.  and  created  8,000,000  6%  cl.  A 
special  shs.  Also  existing  com.  shs.  were  subdivided  and  reclass, 
into  1,685,287  com.  shs.  and  2,537,930  cl.  A  special  shs. 
Subsequently,  3,048,467  cl.  A  special  shs.  were  conv.  into  com. 
shs. 

During  fiscal  1983,  31,609  cl.  A  special  shs.  were  conv.  into 
com.  shs. 

Major  Shareholder  —  Sutton  Management  Ltd.  holds  84.1  of 
o/s  com.  shs. 


352 


THE  FINANCI 


Dividends  —  On  Feb.  26,  1982,  the  co.  pd.  18c  per  com.  sh.  in 
the  form  of  1.8  cl.  A  special  shs.  for  each  com.  sh.  held.  Cum.  ar¬ 
rears  on  cl.  A  spec.  shs.  was  $29,759  as  at  Mar.,  1984. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 

1983 

-  $000  - 

Revenue  . 

51 

62 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

5 

Income  tax  provision  . 

2 

Equity  income  . 

d7 

3 

Net  income,  operations 

d6 

3 

Extraordinary  items  . 

Net  income  . 

d6 

3 

Earnings  per  share: 

On  net  income,  oper. 
On  net  income 


Cash  &  equivalent  . 

$000  - 

101 

Inventories . 

Investments . 

424 

430 

Fixed  assets,  net 

Total  assets 

907 

922 

Current  liabilities 

167 

176 

Long-term  debt,  net 

Shareholders'  equity 

740 

746 

Working  capital 

316 

316 

Cash  flow 

... 

(D 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1984 

$50,599 

d$6, 14 1 

$... 

1983 

62,491 

10,827 

1982 

1 12,101 

26,124 

0.01 

•  As  originally  reported  by  the  company. 


AL  POST 


M 


M-Corp  Inc. 

Head  Off.  —  1201,  2300  Yonge  St.,  Toronto,  Ont.  M4P  1E4. 
Exec.  Off.  —  307,  8200  Decarie  Blvd.,  Montreal,  Que.  H4P  2P5. 
Telephone  —  (514)  341-5544  Trans.  Agent  —  The  National 
Trust  Co.,  Toronto  and  Montreal.  Listed  —  T. 

Company  —  (Can.  1979  cont.;  Ont  1968).  Through  its 
divisions  franchises  a  chain  of  60  restaurants  specializing  in  hot 
and  cold  submarine  sandwiches,  pasta  and  pizza  throughout  the 
province  of  Quebec,  under  name  of  Mikes  Restaurants. 

In  May,  1985,  name  changed  from  Mikes  Submarines  Inc.,  to 
reflect  co's.  intention  to  diversify  its  activities.  The  food  service 
business  will  continue  under  the  name  of  Mikes  Restaurants. 

Directors  —  W  M  Reim,  chm.  &  chief  exec,  officer;  Peter 
Deros,  pres.;  J.-C.  Baron,  v-p.  &  sec.-treas.;  Ian  Greenberg, 
Morrie  Neiss,  Montreal;  Ken  Hitzig,  A.  C.  Beutel,  Toronto. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  sh.  1,122,040  sh. 

Major  Shareholders  —  New  Venture  Equities  Ltd.  held  approx. 
29%,  Oakwest  Corporation  Ltd.  held  14%  and  W.  M.  Reim  &  As¬ 
soc.  held  20%  of  co.’s  o/s  shs.  at  Apr.  5,  1985. 

Capital  Change  —  In  Sept.,  1975,  stk.  consol,  on  basis  of  1 
new  sh.  for  10  old. 

Wholly  Owned  Subsidiary  —  Apostrophe  Production  Inc. 

Manages  all  advertising  for  co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1984* 

1983* 

- $000  - 

Revenue  . 

3,123 

2,395 

Deprec.  &  amort.,  etc . 

315 

318 

Interest  charges  . 

5 

33 

Income  tax  provision  . 

500 

333 

Equity  income  . 

Net  income,  operations 

703 

459 

Extraordinary  items 

Net  income 

703 

459 

Earnings  per  com.  share 

On  net  income,  oper . 

$0,66 

$0.49 

On  net  income  . 

$0.66 

$0.49 

- $000  - 

Cash  &  equivalent  . 

1,623 

435 

Accts.  receivable  . 

211 

121 

Investments 

Fixed  assets,  net 

1,700 

2,043 

Total  assets 

4,850 

4,380 

Current  liabilities  . 

426 

435 

Long-term  debt,  net  . 

58 

Shareholders'  equity  . 

3,715 

2,475 

Working  capital 

1,540 

183 

Cash  flow 

910 

715 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1985D  $819,301 

$214,862 

$0.19 

1984  .  ...  3,122,899 

703,245 

0.66 

1983  2,295,532 

458,991 

0,49 

1982  1,978,540 

242,188 

0.26 

1981  1,977,418 

52,061 

0.06 

1980  .  .  2,226,073 

d150,31 1 

dO.  16 

•  As  originally  reported  by  the  company. 
■  Dec.  30  in  1984;  Dec.  25  in  1983. 

□  12  weeks  ended  Mar.  24,  1985. 


MCR  Capital  Inc. 

Head  Off.  —  100  Avenue  Rd.,  Toronto,  Ont.  M5R  2H3. 
Telephone  —  (416)  920-0500.  Trans.  Agent  —  National  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1985,  amalg.).  Through  subsid.,  Mirtone 


Industries  Ltd.,  manufactures  and  distributes  fire  alarm,  inter¬ 
communication  and  emergency  evacuation  equip. 

In  Feb.,  1985,  predecessor  co.  Mircan  Industries  Limited 
acquired  all  o/s  shs.  of  the  private  co.,  610397  Ontario  Ltd. 
Subsequently,  in  Mar.,  1985,  Mircan  and  the  private  co.  amalg.  to 
form  the  present  co.  (See  Changes  in  Capital  Stock  for  sh.  distri¬ 
bution  of  Mircan  capital  stock). 

Directors  —  Henry  Schnurback,  pres.;  Richard  Kuhn,  sec.;  T. 
Falbo,  M.  Litwin,  T.  Jones,  all  Toronto. 

No.  of  Employees  —  Approx.  270. 


Capital  Stock 

Cl.  A  spec. 

1st  pref. 

2nd  pref. 
Common 


Author. 

unlimited 

unlimited 

unlimited 

unlimited 


Outstand. 
3,124,776  sh. 
1,356,380  sh. 
4,915,451  sh. 
6,706,126  sh. 


Par 

n.p.v. 

n.p.v. 

n.p.v. 

n.p.v. 


1st  Pref.;  Ser.  A  —  Non-voting.  Iss.  in  series.  Cum.,  redeem,  at 
any  time  for  65c  and  not  more  than  67.8c  per  sh.  plus  accr.  and 
unpaid  divds.  Ranked  sr.  to  other  pref.  shs.  and  com.  shs.  in  pay. 
of  divds.  and  division  of  assets.  Holders  entitles  to  divds.  of  2.6c 
per  sh.  p.a.  pd.  in  cash  or  shs. 

2nd  pref.  ser.  Y  —  Non-voting.  Conv.  into  cl.  A  shs.  on  the  basis 
of  1  cl.  A  sh.  for  each  ser.  Y  sh.  held  plus  25c  on  or  before  Mar. 
31,  1987;  thereafter  1  cl.  A  sh.  for  each  ser.  Y  sh.  held  plus  37'/jC 
until  expiry  on  Mar.  31,  1988.  Redeem.  Rank  sr.  to  com. 

Special,  Class  A  —  Rank  equally  with  com.  shs.  Non-voting. 

Common  —  Voting. 

Changes  in  Capital  Stock  —  Upon  amalg.  in  1985,  shldrs.  of 
Mircan  Industries  received  the  following;  2  new  com.  shs.  and  one 
2nd  pref.  ser.  y  sh.  for  each  old  com.  sh.  held.  Holders  of  the  old 
cl.  A  shs.  received  2  spec.  cl.  A  shs.  and  one  2nd  pref.  cl.  Y  sh.  for 
each  old  cl.  A  sh.  held.  The  4%  ser.  A  pref.  shs.  were  replaced  by 
1st  pref.  ser.  A  shs.  on  a  sh-for-sh  basis.  The  4%  ser.  B  pref.  shs. 
were  also  replaced  by  1st  pref.  ser  A  shs.  on  a  sh-for-sh.  basis. 

Major  Shareholder  —  Sutton  Management  Ltd.  holds  approx. 
70%  of  com.  shs. 

Subsidiary  —  Mirtone  Industries  Ltd.,  50%  owned. 


FINANCIAL  STATEMENTS* 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Sept.  30  :  1984  1983 


-  $000  - 

Revenue  129  122 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

Income  tax  provision  .  30  30 

Equity  income  .  250  215 

Net  income,  operations  278  244 

Extraordinary  items  . 

Net  income  278  244 

Earnings  per  share: 

On  net  income,  oper .  $0.06  $0.05 

On  net  income  .  $0.06  $0.05 

-  $000  - 

Cash  &  equivalent  .  9  21 

Mtges.  receivable  .  243  243 

Investments  .  2,121  1,871 

Fixed  assets,  net  . 

Total  assets  2,390  2,164 

Current  liabilities  .  10  63 

Long-term  debt,  net  . 

Shareholders’  equity  .  2,380  2,101 

Working  capital  259  231 

Cash  flow  28  29 

Fiscal  Net  Inc.  Earns,  per 

Year  Revenue#  Oper*  Com.  sh. 

1985D  $8,154,146  $165,464  $0.03 

1984  129,179  278,452  0.06 

1983  122,327  244,262  0.05 

1982  174,956  236,430  0.05 

1981  156,458  169,446  0.03 

1980  _  123,161  116,803  0.02 


•  As  originally  reported  by  the  company. 

□  6  mos.  ended  Mar.  31,  1985. 

■  Accounts  of  predecessor  co.  Mircan  Industries  Limited. 
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MDS  Health  Group  Limited 

Head  Off.  —  30  Meridian  Rd.,  Rexdale,  Ont.  M9W  4Z9. 
Telephone  —  (416)  675-7661.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada  Ltd.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1978  continuance;  Ont.  1969).  A 
technology  based  health  care  co.  providing  professionally 
directed  testing  and  measurement  services  and  systems  to 
physicians,  hospitals,  nursing  homes,  industry  and  government. 
Opers.  are  organized  in  three  divs.:  the  laboratory  div.  that  has 
155  clinical  laboratories  and  specimen  collection  centres  in 
Canada  and  the  U.S.;  the  Health  Care  Services  Div.  provides  ex¬ 
ecutive,  pre-employment  and  paramedical  services;  and  SCIEX 
manufactures,  sells  and  services  computer-controlled  chemical 
analysis  systems. 

Co.  curtailed  direct  involvement  with  the  Tomatis  Centre  during 
1984 

Directors  —  W.  G.  Lewitt,  pres.  &  chief  exec,  officer;  R.  H.  Ya- 
mada,  v-p;  Dr.  Wm.  Anderson,  R.  D.  Wilson,  C.  R  Younger,  Ralph 
Horner,  L  R.  Harnick,  all  Toronto;  R.  M.  Warren,  Ottawa. 

Key  Personnel  —  D.  M.  Phillips,  v-p  &  pres.,  MDS 
Laboratories;  E.  K.  Rygiel,  v-p,  corp.  devel.;  J.  E.  Boyce,  v-p,  or¬ 
ganization  devel.  &  personnel;  J.  A.  Rogers,  v-p,  fin.;  B.  R.  Moffatt, 
sec. 


No.  of  Employees  —  2,711  in  Oct.,  1984. 


Capital  Stock  — 

Author. 

Outstand. 

Cl.  B  Non-Voting 

Unlimited 

4,391,893  sh. 

Cl.  C  pf.  ser.  1 

Unlimited 

89,250  sh. 

Cl.  C  pf.  ser.  2 

Unlimited 

1 1,900  sh. 

Cl.  C  pf.  ser.  3 

Unlimited 

22,995  sh. 

Cl.  C  pf.  ser.  4 

Unlimited 

3,066  sh. 

Cl.  D  pf.  ser.  1 

Unlimited 

20,000  sh. 

Cl.  A  Com. 

Unlimited 

2,951,689  sh. 

Cl.  B.  Non-Voting  —  Non-voting.  Entitled  to  non-cum.  divd.  of 
2V2C  per  sh.  in  each  fiscal  year  before  equal  participation  with  cl. 
A  com.  shs. 

Cl.  C  Pref.,  Ser.  1  &  2  —  Non-voting,  non-divd.  bearing.  Convert, 
into  one  cl.  A  com  and  one  cl.  B  sh.  on  a  specific  formula  related 
to  earnings  of  SCIEX  Inc.  Non-voting.  Redeemable  at  $5  per  sh. 

Cl.  A  Com.  —  Entitled  to  one  vote  per  sh.  Convert,  into  cl,  B 
non-voting  on  sh.  for  sh.  basis.  Participates  equally  in  divds.  with 
cl.  B  non-voting  shs.  after  declaration  of  2!4c  per  sh.  on  cl.  B  non¬ 
voting  during  each  fiscal  year. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000  - 

Revenue  . 

96,430 

72,699 

Deprec.  &  amort.,  etc . 

2,958 

2,555 

Interest  charges  . 

2,264 

1,678 

Income  tax  provision  . 

6,221 

4,475 

Equity  income  . 

Net  income,  operations 

6,653 

5,142 

Extraordinary  items 

Net  income 

6,653 

5,142 

Earnings  per  cl.  A  share: 

On  net  income,  oper 

$0.88 

$0.73 

On  net  income  . 

$0.88 

$0.73 

- -  $000 

Cash  &  equivalent  . 

13,292 

22,952 

Inventories . 

954 

3,754 

Investments  . 

Fixed  assets,  net 

15,263 

9,563 

Total  assets 

68,963 

60,133 

Current  liabilities 

16,146 

14,402 

Long-term  debt,  net 

1 1,187 

1 1 ,062 

Shareholders'  equity  . 

41,307 

34,557 

Working  capital 

25,940 

27,096 

Cash  flow 

9,822 

7,589 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

Cl.  A  sh.B 

1984  $96,430,000 

$6,653,000 

$0.88 

1983  72,699,000 

5,142,000 

0.73 

1982  61,722,000 

3,405,000 

0.53 

1981  55,971,000 

3,297,000 

0.56 

1980  47,702,000 

2,812,000 

0.46 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  stock  split  in  1983. 


Cl.  C  Pref.,  Ser.  3  &  4  —  Similar  to  cl.  C  pref.,  ser.  1  &  2  earn¬ 
ings  formula  differs. 

Cl.  D  Pref.  Ser.  1  —  Entitled  to  variable  divid.  based  on  ^  bank 
prime  rate.  Convertible  into  cl.  A  com.  shs.  on  a  sh-for-sh  basis  in 
3rd.,  4th.,  and  5th.  yr.  from  date  of  iss.  Redeem,  at  iss.  price. 

Capital  Stock  Changes  —  On  Sept.  17,  1980,  an  unlimited 
number  of  cl.  A  com.  shs.,  cl.  B  pref.  and  cl.  C  8%  cum.  pref.  shs. 
were  created.  The  prev.  iss.  &  o/s  com.  shs.  were  subdivided  into 
one  cl.  A  com.  and  one  cl.  B  pref.  shs.  The  former  cl.  A  shs.  be¬ 
came  cl.  C  pref.  shs.  In  Mar.,  1983,  co.  placed  privately  600,000 
cl.  B  shs.  at  $2 1  a  sh.  Cl.  B  non-voting  &  cl.  A  com.  shs.  split  2-for- 
1  on  July  13,  1983.  During  1984,  co.  created  cl.  D  shs. 

Major  Shareholder  —  At  Mar.,  1984,  MDS  Deferred  Profit 
Sharing  Plan  held  approx.  28%  voting  int. 

Dividends  —  CL  B  Pref.  Non-Voting  —  Pd.  5c  per  sh.  p.a. 
more  than  rate  pd.  on  cl.  A  com.  shs.  CL  A.  Com.  —  A  rate  of  10c 
per  sh.  p.a.  estab.  with  5c  per  sh.  pd  Oct.  3,  1983  (1st  following 
2-for-1  split).  Prior  to  split,  15c  per  sh.  p.a.  pd.  s.a.  from  Oct.  15, 
1980  to  Apr.  4,  1983,  incl.  Common  (Old)  —  Prior  to  1980  reor¬ 
ganization  a  rate  of  30c  per  sh.  p.a.  was  pd.  from  Apr.  9,  1974  to 
Apr.  1,  1980  incl.  Previously,  10c  per  sh.  pd.  Oct.  2,  1978;  and  5c 
per  sh.  pd.  s.a.  from  May  17,  1976  (initial)  to  Apr.  1,  1978,  incl. 

Long  Term  Debt  —  O/s  as  at  Oct.  31,  1984,  $12,806,000, 
incl.  $1,619,000  due  in  1  yr.  Debt  comprised  $9,205,000  in  1979 
debs,  at  rate  of  1%%  above  prime  (minimum  10%,  max.  1314%); 
$701,000  10%  mtge.;  $1,845,000  obligs.  under  cap  leases;  and 
$1,055,000  other  debt. 

Subsidiaries  And  Divisions  —  OCW  Diagnostics  div.;  Sciex® 
Inc.;  Health  Care  Services  div.;  Tomatis  Centres;  MDS  Health 
Group  Inc. 


MICC  Investments  Limited 

Head  Off.  —  1600,  1  Dundas  St.  W.,  (Box  12),  Toronto,  Ont. 
M5G  1Z2.  Telephone  —  (416)  977-6254.  Trans.  Agents  — 
Com.  &  second  pref.:  The  Canada  Trust  Co.,  Halifax,  Montreal, 
Toronto,  Winnipeg,  Regina.  Calgary  and  Vancouver.  Pref.; 
National  Trust  Co.,  Ltd.,  Montreal,  Toronto,  Winnipeg,  Calgary  and 
Vancouver.  Listed  —  T,  M. 

Company  —  (Can.  1963;  continuance,  1978).  Holds  all  o/s 
shs.  of  The  Mortgage  Insurance  Company  of  Canada  which  is 
primarily  engaged  in  the  business  of  mortgage,  lease  guarantee 
insurance  and  surety  in  Canada 
Branch  offices  are  located  in  Halifax,  Quebec  City,  Montreal, 
Ottawa,  Toronto,  Winnipeg,  Regina,  Calgary,  Edmonton,  Moncton, 
Hamilton,  London  and  Vancouver. 

Directors  —  R  T  Ryan,  chm.,  Toronto;  R.  G.  Graham,  pres.  & 
chief  exec,  officer;  M.  G.  Smith,  Alan  Sweatman,  Winnipeg;  M.  F. 
Belanger,  Harold  Corrigan,  Leonard  Ellen,  Montreal;  H.  R.  Cohen, 
Moncton;  Stanley  Davision,  S.  E.  Eagles,  Calgary,  J.  K  Finlayson, 
G.  P.  Osier,  David  Rattee,  R.  C.  Brown,  G.  J  van  den  Berg,  B.  G. 
Willis,  R.  G.  Graham,  Toronto. 

Key  Personnel  —  J.  D.  Hewitt,  exec,  v-p  &  chief  oper.  officer; 
J.  D.  Bergeron,  v-p,  legal  counsel  &  sec. 

No.  of  Employees  —  Approx.  116 


Capital  Stock 

—  Author. 

Outstand. 

1st  Pref. 

3,951,600  sh. 

10%  Ser.  A 

447,049  sh. 

7%%  Ser.  B 

133,200  sh. 

8%%  Ser.  C 

754,150  sh. 

8%  Ser.  D 

13,320  sh. 

814%  Ser.  E 

37,560  sh. 

Ser.  F 

99,750  sh. 

Ser.  G 

342,000  sh. 

Ser.  H 

66,800  sh. 

Ser  1 

62,440  sh. 

2nd  Pref. 

Unlimited 

8%  Ser.  A 

629,941  sh. 

Common 

Unlimited 

1 1,367,339  sh. 

Note  —  At  Dec.  31,  1984,  3,120,000  com.  shs.  were 
reserved  for  future  iss.,  incl.  120,000  shs.  for  options. 

10%  1st  Pref.,  Ser.  A  —  Entitled  to  $2.50  per  sh.  p.a.  cum.  In 
liquid,  entitled  to  $25  per  sh.  if  involuntary,  and  $26.25  per  sh.  if 
voluntary  and  prior  to  Mar.  15,  1981.  Non-redeem.  prior  to  Mar 
15,  1981;  redeem,  at  $26.25  to  Mar.  14,  1982;  thereafter  prem' 
deer,  by  25c  per  sh.  p.a.  to  Mar.  14,  1986;  thereafter  at  $25  per 
sh.  Co.  shall  retire  for  s.f.  purposes  24,000  shs.  in  each  year 
1977-81  incl.;  56,000  shs.  Mar.  15,  1982-86,  incl.;  and  72,000 
shs.  Mar.  15,  1987  and  on  Mar.  15  in  each  yr.  thereafter  at  a  price 
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equal  to  $25  per  sh.  to  maturity.  Optional  s.f.  to  retire  24,000  shs. 
at  $25  per  sh.  on  Mar.  15,  1982  and  each  yr.  thereafter.  Non-vot¬ 
ing  unless  8  quarterly  divds.  in  arrears  when  entitled  to  one  vote 
per  sh. 

7T4%  1st  Pref.,  Ser.  B  —  Effective  Jan.  1,  1983,  divd.  incr.  to 
$2.1875  from  $1.9375  per  sh.;  cum.  Mandatory  s.f.  to  retire 
66,800  shs.  on  Mar.  31,  1983,  and  66,600  shs.  on  Mar.  31,  1984 
and  1985  at  not  exceeding  $25  a  sh.  Privately  held. 

8%%  1  st  Pref.,  Ser.  C  —  Entitled  to  $2. 1 5625  per  sh.  p.a.  cum. 
In  liquid,  entitled  to  $25  per  sh.;  if  voluntary,  entitled  to  $26.25  per 
sh.  on  or  before  Mar.  31,  1983,  thereafter  at  curr.  redemp.  price. 
Non-redeem.  before  Mar.  31,  1983,  thereafter  at  $26.25  per  sh. 
on  or  before  Mar.  31 ,  1984;  thereafter  prem.  deer.  25c  per  sh.  p.a. 
to  Mar.  31,1 988;  thereafter  at  $25  per  sh.  Purchase  fund  to  retire 
10,000  shs.  per  calendar  quarter  commencing  Sept.  30,  1978. 

8%  1st  Pref.,  Ser.  D  —  Entitled  to  $8  per  sh.  p.a.  cum.  Non-re- 
deem.  prior  to  June  30,  1983  and  subject  to  mandatory  pro-rata 
s.f.  redemp.  at  $100  per  sh.  as  to  4,000  shs.  on  June  30,  1989 
and  on  June  30  in  each  yr.  thereafter  to  &  incl.  June  30,  2008.  Re¬ 
tractable  under  certain  circumstances.  Conv.  into  floating  rate  1st 
pref.  shs.  at  holders'  option  on  June  30,  1983.  Placed  privately. 

8'/2%  1st  Pref  ,  Ser.  E  —  Entitled  to  $8.50  per  sh.  p.a.  cum.  pay. 
Non-redeem  prior  to  Dec.  31 ,  1983,  and  subject  to  mandatory  pro¬ 
rata  s.f.  redemp.  at  $100  per  sh.  as  to  5,000  shs.  on  Dec.  31, 
1989  and  on  Dec.  31  in  each  yr.  thereafter  up  to  &  incl.  Dec.  31, 
2008.  Retractable  under  certain  circumstances.  Conv.  into 
floating  rate  1st  pref.  shs.  at  holder's  option  on  Dec.  31,  1983. 
Placed  privately. 

1st  Pref.,  Ser.  F  —  Entitled  to  cum.  divds.  of  one-half  of  prime 
plus  1  %%.  Non-redeem.  prior  to  Dec.  31,  1983,  and  subject  to 
mandatory  pro-rata  s.f.  redemp.  at  $100  per  sh.  as  to  5,250  shs. 
on  Sept.  30,  1983  and  Sept.  30  in  each  yr.  thereafter  up  to  &  incl. 
Sept.  30,  1990.  All  shs.  o/s  on  Sept.  30,  1991,  will  be  redeemed 
on  that  date.  Retractable  at  $100  per  sh.  at  holders'  option  on 
Sept.  30,  1986.  Placed  privately. 

1st  Pref.,  Ser.  G  —  Entitled  to  cum.  divds.  of  $13  per  sh.  p.a. 
Subject  to  mandatory  s.f.  redemp.  at  $100  per  sh.  as  to  18,000 
shs.  on  Dec.  31,  1983  and  thereafter  on  Dec.  31,  in  each  yr.  to 
Dec.  31,  1986,  inclusive.  Co.  is  entitled  to  anticipate  s.f. 
requirements  by  purch.  shs.  in  the  market  at  not  exceeding 
redemp.  price.  Other  than  for  s.f.  purposes,  shs.  not  redeem,  prior 
to  Dec.  31,  1987.  Placed  privately. 

Var.  Rate  1st.  Pref.,  Ser.  H  —  Entitled  to  cum.  divds.  at  V?  prime 
plus  2%  p.a.  Subject  to  pro-rata  s.f.  redemp.  at  $100  per  sh.  as  to 
3,334  shs.  on  June  30  in  each  of  the  yrs.  1989-2008,  Retr.  at  $100 
per  sh.  on  June  30,  1988.  Placed  privately. 

Var.  Rate  1st  Pref.,  Ser.  1  —  Entitled  to  cum.  divds.  at  V2  prime 
rate  plus  2%%  p.a.  Subject  to  pro-rata  s.f.  redemp.  at  $100  per 
sh.  as  to  3,122  shs.  on  Dec.  31  in  each  of  the  yrs.  1989-2008. 
Retr.  at  $100  per  sh.  on  Dec.  31,  1988.  Placed  privately. 

8%  2nd.  Pref.,  Ser.  A  —  Entitled  to  $2.00  per  sh.  p.a.  cum.  In  liq¬ 
uid.  entitled  to  $25  per  sh.,  if  voluntary,  entitled  to  $26.25  per  sh. 
on  or  before  Dec.  30,  1983,  thereafter  at  curr  redemp.  price.  Non- 
redeem.  before  Dec.  31,  1983,  thereafter  at  $26.25  per  sh.  on  or 
before  Dec.  30,  1984,  thereafter  prem.  deer.  25c  per  sh  p.a.  to 
Dec.  30,  1988,  thereafter  at  $25  per  sh.  Purchase  fund  to  retire 
0.75%  of  the  difference  between  the  number  of  2nd.  pref.  shs.  ser. 
A.  originally  iss.  and  number  of  shs.  convert,  per  calendar  quarter 
commencing  March  31,  1984.  Convert,  on  or  before  Dec.  31, 
1988  into  com.  shs.  at  a  price  of  $10,886  per  com.  sh.  on  the  ba¬ 
sis  of  2.296  com.  shs.  for  each  2nd.  pref.  sh.  held.  Ranks  junior  to 
1st.  pref.  as  to  payment  of  divds.  and  repay,  of  capital.  Non-voting 
unless  8  quarterly  divds  in  arrears  when  entitled  to  one  vote  per 
sh. 

Common  —  Voting  stock. 

Major  Shareholder  —  At  Dec.,  1984,  Central  Trust  Co.  held 
approx.  20%  of  o/s  com.  shs. 

Warrants  —  O/s  at  Dec.  31,  1984,  to  purch.  3,000,000  com. 
shs.  at  $12  per  sh.;  expire  Dec.  16,  1987. 

Options  —  O/s  at  Dec.  31,  1984  on  100,000  com.  shs. 
exercisable  at  $7.20  per  sh.  and  on  20,000  shs.  at  $10  per  sh.  to 
Nov.  30,  1986. 

Capital  Stock  Changes  —  Common  stock  split  2  new  for  1  old 
sh.  in  Dec.,  1973  and  May,  1972. 

Dividends  —  10%  1st  Pref.,  Ser.  A  —  $2.50  per  sh  p.a.  cum. 
Initial  62.5c  pd.  June  15,  1976,  and  regularly  quarterly  to  Dec.  15, 
1983,  inclusive.  At  Dec.  31,  1984  arrears  were  $2.50  per  sh.  or  4 
quarterly  divds.  8%%  1st  Pref.,  Ser.  C  —  Entitled  to  $2.15625 
per  sh.  p.a.  cum.  Initial  55.088c  per  sh.  pd.  June  30,  1978; 
53.907c  pd.  Sept.  30,  1978,  and  regularly  quarterly  to  Dec.  31, 
1983,  inclusive.  At  Dec.  31,  1984  arrears  were  $2.15628  per  sh. 


or  4  quarterly  divds  8%  2nd  Pref.,  Ser.  A  —  Entitled  to  $2  per  sh. 
p.a.  cum.  Initial  18.63c  per  sh.  pd.  Dec.  31,  1978;  50c  pd.  Mar.  31, 
1979,  and  regularly  quarterly  to  Dec.  31,  1983,  inclusive.  At  Dec. 
31,  1984  arrears  were  $2  per  sh.  or  4  quarterly  divds.  Com.  — 
Stk.  divd.  of  1  com.  sh.  for  each  20  shs.  held,  pd.  Dec.  31,  1983; 
prev.  pd  19c  per  sh.  quarterly  from  Sept.  28,  1979  to  Dec.  31, 
1982,  inclusive. 


Divds.  pd.  on  com.  shs.  in  recent  fiscal  years  as  follows: 


1973  . 

.  $0.23 

1978  . 

.  $0.56 

1974 

•0.20 

1979  . 

.  0.72 

1975  . 

.  0.24 

1980-82  . 

.  0.76 

1976  . 

0.24V2 

1983 

■stk 

1977  . 

.  0.37  V, 

1984  . 

.  nil 

•Following  2-for-1  stk.  split  in  Dec.  1973. 

■  1  com.  sh  for  each  20  com.  shs.  held. 

Wholly-Owned  Subsidiaries  —  The  Mortgage  Insurance 
Company  of  Canada;  MICC  Properties  Ltd. 

Other  Interest  —  Inter-City  Gas  Corp.  (which  see).  28%  int. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31 


Revenue  . 

Deprec.  &  amort.,  etc.  . 

Interest  charges  . 

Income  tax  provision  .  .  . 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 


1984 

1983 

64,522 

87,810 

152 

293 

1 

284 

77 

433 

7,590 

2,805 

d7 1,998 

d32,302 

d  15,700 

d53, 143 

d87,698 

d85,445 

On  net  income,  oper. 
On  net  income 


Cash  &  equivalent  . 

Inventories  .... 

Investments 

Real  estate  .  .  . 

Total  assets 

Current  liabilities 

Long-term  debt, 

net  . 

Shareholders'  equity  . 

Investment  Funds 

Cash  flow 

Fiscal 

Year 

Revenue* 

1985  ... 

$21,512,000 

1984  .  . 

64,522,000 

1983  ... 

87,810,000 

1982  . 

80,364,000 

1981  ... 

56,427,000 

1980 

60,196,000 

d$7.31 

d$8.69 

.  .  .  $nnn 

d$3.88 

d$8.55 

217 

1,128 

37,633 

37,630 

275,871 

368,794 

37,633 

37,630 

326,873 

425,235 

129,460 

122,880 

3,333 

44,021 

148,869 

275,871 

368,794 

d84,307 

d48,232 

Net  Inc. 

Earns,  per 

Oper.* 

com.  sh. 

d$3,7 14,000 

d$0.56 

d7 1,998, 000 

d7.31 

d32,302,000 

d3.88 

d4, 768,000 

d0.26 

12,446,000 

0.78 

12,701,000 

0.97 

•  As  originally  reported  by  the  company. 


MMC  Video  One  Canada  Ltd. 

Head  Off.  —  215,  2550  Boundary  Rd.,  Burnaby,  B.C.  V5M  3Z3. 
Telephone  —  (604)  438-1933.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Vancouver,  Calgary,  Regina,  Winnipeg, 
Toronto.  Listed  —  V. 

Company  —  (B.C.  1981).  Wholesale  distributor  of  pre¬ 
recorded  video  cassettes  with  five  wholesale  outlets  in  Western 
Canada.  Through  a  wholly-owned  subsidiary,  operates  three 
outlets  in  Ontario  and  through  a  50%  owned  subsidiary,  operates 
two  outlets  servicing  the  Atlantic  provinces. 

Directors  —  R.  D.  McArthur,  pres.,  Calgary;  Aerock  Fox,  v-p, 
Vancouver;  R.  I.  Rigg,  sec.  &  compt.;  B.  J.  McComb,  Richmond; 
Terrence  Wong,  Burnaby,  B.C.;  I.  M.  Wolfe,  R.  A.  Chapman, 
Vancouver;  Larry  Nichols,  Jerry  Zaludek,  Toronto. 

Capital  Stock  —  Author.  Outstand*  Par 

Pfce.  10,000,000  sh.  nil  $10 

Common  52,298,920  sh.  5,400,000  sh.  n.p.v. 

•  At  Mar.  31,  1985. 

Major  Shareholder  —  R.  D.  McArthur,  Aerock  Fox,  B  J. 
McComb  and  R.  I.  Chapman,  as  a  group,  hold  approximately  45% 
of  o/s  com.  shs. 
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Subsidiaries  —  MMC  Video  One  (Ontario)  Ltd.,  (100%  int);  B 
Plus  Video  Distributors  Ltd  ,  (100%  int.);  Studio  One  Film  &  Video, 
(100%  int.);  Crawford  Video  One  Canada  Ltd.  (50%  int.). 

Current  Financial  Position  —  For  the  nine  months  ended  Dec. 
31,  1984,  total  revenue  was  $23,790,000.  Net  income  amounted 
to  $795,000  or  21c  per  sh.  Working  capital  totaled  $4,373,000. 


MPG  Investment  Corporation  Limited 

Head  Off.  —  900  Iveagh  House,  707-7th  Ave.,  S.W.,  Calgary, 
Alta.  T2P  0Z2.  Telephone  —  (403)  269-4381.  Exec.  Off.  —  215 
Sydney  St.,  Cornwall,  Ont.  K6H  3H3.  Telephone  —  (613)  932- 
0183.  Trans.  Agent  —  Royal  Trust  Co.,  Montreal,  Toronto, 
Calgary  and  Vancouver.  Listed  —  T,  M,  V. 

Company  —  (Can.  1928;  continuance,  1979).  Operates  as  a 
closed  end  investment  co. 

Directors  —  Rt.  Hon.  The  Earl  of  Iveagh,  chm.,  Dublin,  Ireland; 
J.  D.  H.  Mackenzie,  pres.,  Cornwall,  Ont.;  I.  S.  S.  Ferris,  London, 
England;  T  A.  Foss,  Montreal,  Que.;  R.  D.  Spooner,  Vancouver, 
B.C.;  R.  J.  Shirley,  Oakville,  Ont.;  D.  C.  Cameron,  J.  R.  Collins, 
Toronto. 

Key  Personnel  —  R.  Docking,  sec.-treas.;  J.  S.  Frain,  J.  K. 
McBride,  S.  A.  Duncan,  asst. -sec. 's. 

Capital  Stock*  —  Author.  Outstand. 

Pref.  80,000  sh. 

1964  Ser.  80,000  sh 

Cl.  B  Unlimited  212,500  sh. 

Common  Unlimited  2,002,190  sh. 

•  As  at  June  30,  1984  but  giving  effect  to  redesignation  of  cl.  A 
shs.  as  pref  shs.,  and  cl.  A,  1964  ser.  as  1964  ser.  pref.  shs.  in 
Nov.,  1984. 

Pref.,  1964  Ser.  —  Entitled  to  divds.  of  $1.30  per  sh.  p.a.  Re¬ 
deem.  on  30  days  notice  at  $26.25  per  sh.,  plus  divd. 

Cl.  B  —  Entitled  divds.  of  'h  prime  plus  2.25%.  Redeem.  12,500 
shs.  p.a.  commencing  Dec.  31,  1981.  Remainder  redeem.  Dec. 
31,  2000. 

Warrants  —  Shldrs.  of  record  Dec.  5,  1984,  offered  wts.  on  ba¬ 
sis  of  one  wt.  for  each  five  com.  shs.  held.  Each  wt.  entitles  the 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  June  30: 


Revenue  . 

Deprec.  &  amort.,  etc.  .  . 

Interest  charges  . 

Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Cash  &  equivalent 

Inventories . 

Investments . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


1984  1983 

-  $000  - 

1,141  1,206 

5  5 

12  17 

849  917 

849  917 

$0.29  $0.30 

$0.29  $0.30 

-  $000  - 

655  999 

26,006  27,973 

27,064  29,325 


26,809  29,060 


Fiscal 

Year 

Revenue* 

Net  Inc. 
Oper.* 

Earns,  per 
com.  sh.D 

1985B 

$673,5411 

$498,374 

$0.18 

1984 

1,140,981 

849,1 17 

0.29 

1983 

1,205,604 

916,573 

0.30 

1982 

1,145,691 

754,934 

0.25 

1981 

1,000,282 

754,934 

0.26 

1980 

861,158 

666,834 

0.28 

•  As  originally  reported  by  the  company. 

■  6  mos.  ended  Dec.  31,  1984. 

□  Adj.  for  effective  2-for-1  split,  Oct.,  1981. 

holder  to  purch.  one  com.  sh.  at  $12.92  per  sh.  to  Dec.  5,  1989 
when  wts.  expire. 

Capital  Stock  Changes  —  On  Nov.  7,  1984,  cl.  A  shs. 
redesignated  as  pref.  shs.  and  cl.  A,  1964  ser.  as  1964  ser.  pref. 
shs. 

Major  Shareholders  —  At  Sept.  14,  1984,  I.S.S.  Ferris  held 
20.8%  o/s  com.  shs.  and  The  Earl  of  Iveagh  held  1 1.8%  int. 

Dividends  —  1964  Ser.  Pref.  (formerly  Cl.  A,  1964  ser.)  — 

Entitled  to  $1.30  per  sh.  p.a.,  from  Dec.  15,  1964.  Com.  —  Pre¬ 
sent  rate  of  16c  per  sh.  p.a.  estab.  with  quarterly  pay.  of  4c  per 
sh.  on  Sept.  30,  1983.  Previously  8c  per  sh.  p.a.  pd.  quarterly  from 
Dec.  31,  1981  (first  following  split)  to  June  30,  1983  incl.  Extra 
divd.  of  16c  per  sh.  pd.  June  30,  1983.  Divds.  pd.  in  recent  years 
as  follows: 


1976 

.  $0.06 

1981  .  . 

.  $0.45 

1977  . 

.  0.09 

1982 

.  0.04 

1978 

.  0.10 

■0.06+0.12 

1979  . 

.  0.22 

1983 

. 0.08+0.16 

1980  . 

.  0.34 

1984  .  .  .  . 

. 0.16+0.10 

■  Following  effective  2-for-1  split  Oct.,  1981. 

Subsidiaries  —  MPGM  Holdings  Ltd.  (inactive);  MPGM 
Investments  Ltd.  (Inactive). 


MRRM  Inc. 

Head  Off.  —  1600  Trans  Canada  Hwy.,  Dorval,  Que.  H9P  1H7. 
Telephone  —  (514)  683-5583.  Trans.  Agents  —  Canada 
Permanent  Trust  Co.,  Montreal,  Toronto,  Vancouver  (pref.);  Royal 
Trust  Co.  Toronto  and  Montreal  (com  ).  Listed  —  M. 

Company  —  (Can.  1929;  continuance,  1979).  Through  subsid. 
mills  and  distributes  rice  and  its  by-products  from  Nfld  to  Alta 
Plant  at  Windsor,  Ont.  Brand  names:  Dainty,  Royal,  Gem  and 
Regal. 

During  1984,  the  co.'s  wholly-owned  subsid.  Robert  Reford 
Inc.  changed  its  name  to  Deux  Fiere  Investments  Inc. 

Directors  —  L.  A.  M.  Reford,  pres.;  W.  J.  Cross,  v-p  &  gen. 
mgr.;  R.  Chauvin,  Frank  Nemec,  R.  B.  Welch,  Maurice  Archer,  Bo¬ 
ris  Reford,  O.  S.  Rasmussen,  Montreal;  I.  B.  Campbell,  Ottawa. 
Ont.;  W.  R.  Rozon,  Kirkland,  Que. 

Key  Personnel  —  D  M  Wayland,  sec.-treas. 

Capital  Stock  —  Author.  Outstand. 

Pfce.  9,906  sh.  9,806  sh. 

Common  Unlimited  sh.  253,500  sh. 

Pfce.  —  Entitled  to  $1.45  p.a.  cum.  from  Feb.  15,  1966. 
Redeem  at  $25  per  sh.  plus  a  premium  of  1%  plus  all  unpaid 
divds.  Entitled  to  current  redemption  price  in  liquidation,  etc.  if  vol¬ 
untary;  par  if  enforced.  Non-voting  unless  aggregate  of  6  quarterly 
divds.  in  arrears.  Annual  purchase  funds  2%  of  par  value  of  all  pre¬ 
ferred  sh.  previously  issued. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  L.  A.  M.  Reford  holds  13.2%  int.  and 
Deux  Fieres  Investment  Inc.  holds  40.7%  int. 


Capital  Stock  Change  —  Com.  stk.  split  4-for-1  in  1961. 

Dividends  —  Pfce.  —  $1.45  per  sh.  p.a.  pay.  quarterly,  end  of 
Jan.,  Apr.,  July  &  Oct  Com.  —  Present  rate  is  $1.20  per  sh  p.a 
estab.  with  30c  pd.  Aug.  28,  1980.  Extra  of  $1  per  sh.  pd.  Mar.  1, 
1983.  Divds  declared  for  recent  fiscal  yrs.  on  com.  (cl.  A  from 

1979  $1.00+0.50 

1980  1.00+0.75 

1981  1.15+0.90 

1982  1.20 

1983-84  2.20 

Long-Term  Debt  —  7%  Collateral  Trust  S.F.  Bonds  — 

Dated  Feb.  15,  1966;  due  Feb.  15,  1986.  Issued  $1,250,000;  o/s 
at  Feb.  28.  1985,  $130,000,  incl.  current  portion  of  $70  000  S  f 
to  retire  $70,000  p.a.  to  1986.  Placed  privately. 

Wholly-Owned  Subsidiaries  —  Dainty  Foods  Inc.;  De 
Vaudreuil  &  Turcotte  Inc.;  Deux  Fiere  Investments  Inc.;  a!  Frs. 
Turcotte  Inc. 

Other  Subsidiary  —  Bidcor  Sales  and  Marketing  Inc.  — 

85%  owned. 


1977  to  1979)  as  follows: 

1973  . *$0.56 

1974  *0  28 
0.40+1.00 

1975-77  0.80+0.75 

1978  0.92+0.75 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Feb.  28; 

1985 

1984 

$000 

Revenue  . 

36,671 

34,036 

Deprec.  &  amort.,  etc . 

287 

261 

Interest  charges  . 

14 

17 

Income  tax  provision 

291 

877 

Equity  income  . 

Net  income,  operations 

841 

1,488 

Extraordinary  items 

Net  income 

841 

1,488 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.26 

$5.81 

On  net  income  . 

$3.26 

$5.81 

-  $000  - 

Cash  &  equivalent  . 

5,270 

6,783 

Inventories . 

3,202 

2,724 

Accts  receivable  . 

1 1,922 

6,642 

Fixed  assets,  net 

3,1 18 

3,241 

Total  assets 

24,211 

20,005 

Current  liabilities 

10,975 

6,839 

Long-term  debt,  net  . 

60 

130 

Shareholders’  equity  . 

12,486 

12,230 

Working  capital 

9,866 

9,641 

Cash  flow 

1,011 

1,658 

M.S.M.  Marketing  Ltd. 

Head  Off.  —  500,  67  Richmond  St.  W.,  Toronto,  Ont.  M5H  1Z5. 
Telephone  —  (416)  361-0737.  Trans.  Agent  —  National  Trust, 
Toronto. 

Company  —  (Ont.  1978;  1983  continuance).  Cease  trading 
order  of  co.  shs.  issued  on  Mar.  15,  1985.  During  1984,  co.  was  in 
the  process  of  reorganizing  its  business  opers.  and  held  a 
distributorship  for  the  sale  of  methylsulphonymethane  (M.S.M  ). 

Directors  —  C.  J.  Dalziel,  pres.;  O.  D  Richman,  treas.;  R.  A. 
Peterson*  J.  Jordan,  B.  Carpenter,  all  Toronto. 

Capital  Stock  —  Author.  Outstand. 

Pref.  1,500,000  sh.  nil 

Common  unlimited  150,834  sh. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  On  Sept.  15,  1983,  com.  shs.  were 
consolidated  on  a  1-for-6  basis.  Increased  author,  iss.  com.  stk. 
to  an  unlimited  number. 

Wholly-Owned  Subsidiaries  —  Weyburn  Resources  Ltd.,  of 

Oregon  and  its  wholly-owned  subsid.,  Dunsmuir  Corporation. 


Mackenzie  Financial  Corporation 

Head  Off.  —  150  Bloor  St.  W.,  Toronto,  Ont.  M5S  2X9. 
Telephone  —  (416)  922-5322.  Trans.  Agent  —  National  Trust 
Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1971;  amalg.  1985).  Engaged  in  providing 
investment  advisory  services  to  and  act  as  sales  agent  for,  open- 
end  mutual  funds. 

Directors  —  Alexander  Christ,  chm.,  Claremont,  Ont.;  W.  G. 
Crerar,  vice-chm.;  J.  F.  O'Donnell,  pres.;  J.  R.  Finlay,  M.  M.  Ma¬ 
guire,  all  Toronto. 

Key  Personnel  —  Neil  Lovatt,  v-p;  Phil  Cunningham,  v-p, 
marketing;  David  Pearsons,  v-p,  admin.  &  planning;  Jim  Dryburgh, 
treas.;  Moira  Saganski,  sec. 

No.  of  Employees  —  36. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  5,095,100  sh.  n.p.v. 

Common  —  Entitled  to  one  vote  per  sh. 

Capital  Stock  Changes  —  Com.  stk.  split  on  2-for- 1  basis  ef¬ 
fective  Sept.  16,  1983. 

Dividends  —  Com.  (new)  —  Present  rate  of  14c  per  sh.  p.a. 
establ.  with  7c  pd.  Jan.  4,  1985.  Previously,  6c  per  sh.  pd.  July  6, 
1984,  and  5c  per  sh.  pd.  Jan.  6,  1984,  (first  following  2-for- 1  split). 
Com.  (old)  —  Pd.  5c  per  sh.  Jan.  6,  1984.  Previously,  9c  per  sh. 
pd.  July  9,  1982;  6c  er  sh.  on  Jan.  1,  1982  and  July  10,  1981  (first 
following  public  offering). 


Long-Term  Debt  —  O/s  at  Mar.  31,  1984,  $1,000,000  in 
floating  rate  debs,  due  July  1,  1999.  Debs.  conv.  after  July  1, 
1984,  into  666,666  com.  shs. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 

1983 

$000 

Revenue  . 

15,642 

9,101 

Deprec.  &  amort  .  etc . 

275 

211 

Interest  charges  . 

100 

100 

Income  tax  provision  . 

4,113 

2,237 

Equity  income  . 

Net  income,  operations 

3,917 

2,639 

Extraordinary  items  . 

Net  income 

3,917 

2,639 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

$0.77 

□$0.54 

On  net  income  . 

$0.77 

□$0.54 

$000 

Cash  &  equivalent  . 

51 

69 

Inventories  . 

Investments  . 

1 1,195 

6,811 

Fixed  assets,  net  . 

427 

236 

Total  assets 

17,507 

11,709 

Current  liabilities  . 

2,594 

602 

Long-term  debt,  net  . 

1,000 

1,000 

Shareholders'  equity  . 

13,574 

10,107 

Working  capital 

10,958 

7,730 

Cash  flow  . 

4,192 

2,850 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

□  com.  sh. 

1985*  $15,315,952 

$3,281,314 

$0.65 

1984  15,642,305 

3,917,427 

0.77 

1983  .  ...  9,100,894 

2,639,275 

0.43 

1982  .  .  6,997,093 

2,045,162 

0.43 

1981  _  6,037,108 

1,845,640 

0.86 

•  As  originally  reported  by  the  company. 
■  9  mos.  ended  Dec.  31,  1984. 

□  Adjusted  for  2-for- 1  split  Sept  1983. 


INVESTMENT  FUNDS 

Industrial  American  Fund  —  (Estab.  1975).  Mutual  invest, 
fund  with  primary  purpose  of  invest,  in  American  and  foreign  stks. 
Objective  is  l.-t.  growth  of  capital.  Licensed  to  sell  in  all 
provinces.  Manager  —  Mackenzie  Financial  Corporation. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial 
purchase  $500.  (2)  Accumulation  Privilege  —  Provides  for 
reduced  acquisition  charge  on  additional  investments  made  once 
a  min.  of  $15,000  has  been  added  to  the  fund.  (3)  Systematic 
Withdrawal  Plan  —  Investors  with  holdings  of  at  least  $5,000  in 
the  fund  may  request  a  predesignated  sum  of  not  less  than  $50  be 
pd.  to  them  monthly,  quarterly,  semi-annually  or  annually.  (4) 
Exchange  Privilege  —  Once  each  yr.  unitholders  may  exchange 
their  units  for  shs.  or  units  of  any  other  funds  managed  by  the 
Manager. 

Fees  —  Acquisition  charge  of  not  more  than  9%  of  offering 
price.  On  purchases  under  $15,000,  charge  is  9%,  then  declining 
by  steps  to  1%  on  $500,000  and  over.  A  min.  fee  of  $1  is  charged 
for  each  payment  under  the  Systematic  Withdrawal  Plan.  Transfer 
fee  of  2°/o  of  the  value  of  the  assets  transferred.  Management  Fee 
—  Monthly  fee  equal  at  an  annualized  rate  of  1%%  of  month  end 
net  asset  value  up  to  $100,000,000  plus  1.5%  on  further  amts,  to 
$200,000,000  plus  1.25%  on  further  amts,  to  $400,000,000  plus 
1%  on  further  amts. 

Redemption  Policy  —  Units  redeemed  at  any  time  upon  written 
notice  and  surrender  of  certificates  at  net  asset  value  per  unit  as 
determined  on  the  following  valuation  day.  Payment  made  within  7 
days. 

Dividends  —  Automatically  reinvested  in  additional  units 
without  charge  unless  payment  requested  in  cash.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 
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Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

190,541,738 

5.29 

15 

1983 

122,266,000 

5.20 

17 

1982 

72,663,000 

4.36 

40 

1981  . 

46,400,000 

3.54 

53 

1980 

35,500,000 

3.93 

15 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

.  +4.7 

5  yrs:  1979-84 

.  +134.8 

2  yr:  1982-84 

.  +28.9 

10  yrs:  1974-84 

.  n.a. 

3  yr:  1981-84 

.  +76.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Industrial  Dividend  Fund  —  (Can.  1950).  Com.  stk.  mutual 
fund  with  principal  objective  of  above  average  return  by  investing 
mainly  in  com.  stks.  Qualifies  as  an  invest,  for  RRSPs,  RRIFs, 
DPSPs.  Licensed  to  sell  in  all  provinces.  Manager  —  Mackenzie 
Financial  Corporation. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Min.  initial 
purchase  $1,000.  (2)  Accumulation  Privilege  —  Provides  for 
reduced  acquisition  charge  on  additional  invests,  made  once  a 
min.  of  $15,000  has  been  added  to  the  fund.  (3)  Monthly  Savings 
Plan  —  Shs.  of  the  fund  may  be  purchased  through  a  systematic 
savings  plan.  (4)  RRSPs  and  RRIFs  —  May  be  purchased  under 
provisions  of  the  Canada  Income  Tax  Act.  (5)  Systematic 
Withdrawal  Plan  —  Shldrs.  with  min.  holding  of  $5,000  may 
request  a  predesignated  sum  of  not  less  than  $50  be  pd.  to  them 
monthly,  quarterly,  semi-annually,  or  annually.  (6)  Exchange 
Privilege  —  Once  each  yr.  shldrs.  may  exchange  their  shs.  for 
shs.  or  units  of  any  other  funds  managed  by  the  manager. 

Fees  —  Acquisition  charge  of  not  more  than  9%  of  the  offering 
price.  On  purchases  under  $15,000  charge  is  9%  of  the  offering 
price,  then  declining  by  steps  to  1%  on  $500,000  and  over.  Maxi¬ 
mum  annual  fees  of  $75  for  admin,  of  RRSPs.  Termination  fees  of 
$15  for  RRSPs.  For  Systematic  Withdrawal  Plan  a  min.  fee  of  $1 
is  charged  for  each  payment  made.  Transfer  fee  of  2%  of  value  of 
shs.  being  transferred.  Management  Fee  —  See  Industrial 
American  Fund. 

Redemption  Policy  —  Shs.  redeemable  at  any  time  upon 
written  notice  and  surrender  of  certificates  at  net  asset  value  per 
sh.  as  determined  at  the  close  of  business  on  next  valuation  day. 
Valuation  days  are  normally  each  Friday  Payment  made  within  7 
days. 

Dividends  —  Pd.  quarterly  and  automatically  reinvested  in 
additional  shs.  unless  payment  requested  in  cash.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets  - 

Total 

Per  Unit 

Total 

Dividends 

1984 

$ 

21,167,439 

$ 

7.76 

C  per  Unit 
49 

1983  . 

14,750,000 

7.66 

40 

1982 

11,402,000 

5.82 

40 

1981 

1 1,150,000 

5.48 

1 10 

1980 

14,225,000 

6,83 

125 

Dividends  —  Automatically  reinvested  in  additional  units 
without  charge  unless  payment  requested  in  cash.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

74,798,134 

13.28 

58.2 

1983 

67,744,000 

14.54 

48 

1982  . 

46,339,000 

10.82 

95 

1981  . 

32,500,000 

9.75 

65 

1980 

52,600,000 

12.21 

75 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

-4.7 

5  yrs:  1979-84 

_  +71.9 

2  yr:  1982-84 

+32.6 

10  yrs:  1974-84 

+432.9 

3  yr:  1981-84 

+61.9 

Note:  Based  on  nete  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Industrial  Growth  Fund  —  (Estab.  1967).  Com.  stk  mutual  in¬ 
vest.  fund  investing  principally  in  Cdn  and  U  S.  securities  with  an 
objective  of  above  avge.  growth  of  capital.  Qualifies  as  an  invest, 
for  RRSPs,  RRIFs,  and  DPSPs.  Licensed  to  sell  in  all  provinces. 


Purchase  Plans  —  See  Industrial  Dividend  Fund  Limited. 

Fees  —  See  Industrial  Dividend  Fund  Limited. 

Dividends  —  Automatically  reinvested  See  table  following  for 
amts.  pd.  in  recent  calendar  yrs. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  445,850,000  9.43  40.5 

1983  280,354,000  9.33  48 

1982  .  145,406,000  7.83  78 

1981  112,000,000  6.61  63 

1980  113,000,000  7.82  68 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +5.5  5  yrs:  1979-84  .  +97.9 

2  yr:  1982-84  ,  +32.1  10  yrs:  1974-84  +442.0 

3  yr:  1981-84  .  +75.5 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Industrial  Income  Fund  —  (Estab.  1974).  Income  mutual  fund 
investing  in  bonds,  debs.,  s.-t.  notes  or  other  obligations,  and  pref. 
and  com.  stks.  of  Cdn.  cos.  Objective  is  to  combine  current  in¬ 
come  with  longer  term  capital  growth.  Qualifies  as  an  invest,  for 
RRSPs,  RRIFs,  DPSPs.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans  —  See  Industrial  Dividend  Fund  Ltd. 

Fees  —  See  Industrial  Dividend  Fund  Ltd.  Management  Fee  — 
Monthly  fee  equal  at  an  annualized  rate  of  1 '/«%  of  the  month  end 
net  asset  value  up  to  $100,000,000  plus  1%  on  further  amts,  to 
$200,000,000  plus  +«%  on  further  amts,  to  $400,000,000  plus  V4% 
on  further  amts. 

Dividends  —  Automatically  reinvested  in  additional  units 
without  charge  unless  payment  requested  in  cash. 


Cumulative  Growth 

%  % 

1  yr:  1983-84  +8.2  5  yrs:  1979-84  +89.8 

2  yr:  1982-84  .  +50.4  10  yrs:  1974-84  na 

3  yr:  1981-84  .  +76.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  ail 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Industrial  Equity  Fund  Limited  —  (Ont.  1969).  Com.  stk 
mutual  fund  with  primary  objective  of  l.-t.  capital  growth  by  invest, 
primarily  in  North  American  cos.  Qualifies  as  an  invest,  for  RRSPs, 
RRIFs,  DPSPs.  Licensed  to  sell  in  all  provinces.  Manager  —  Mac¬ 
kenzie  Financial  Corporation. 

Purchase  Plans  —  See  Industrial  Dividend  Fund  Limited. 

Fees  —  See  Industrial  Dividend  Fund  Limited. 

Redemption  Policy  —  Shs.  redeemable  at  any  time  at  net  asset 
value  as  at  the  close  of  business  on  the  day  following  deposit  of 
the  shs.  for  redemption.  Payment  made  within  7  days. 


Record  of  Performance 


Calendar  - Net  Assets - 

Years  Total  Per  Unit 

s  $ 

1984  12,300,000  8  30 

1983  10,700,000  8  29 

1982  13,451,000  8  56 

1981  10,903,000  7  24 

1980  12,995,000  8  58 


Total 
Dividends 
C  per  Unit 
125 
100 
100 
95 
100 


Cumulative  Growth 

%  % 

1  yr:  1983-84  +13.4  5  yrs:  1979-84  .  +66.8 

2  yr:  1982-84  +25.7  10  yrs:  1974-84  +130  7 

3  yr:  1981-84  .  +67.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
fees)6"018  (exCludin9  any  aPP|icab|e  acquisition  or  redemption 
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Industrial  Pension  Fund  —  (Estab.  1971).  Mutual  invest,  fund 
with  the  objective  of  providing  employer  pension  funds  and 
individuals  with  l.-t.  growth  of  capital.  Qualifies  as  an  invest,  for 
RRSPs  and  DPSPs.  Licensed  to  sell  in  all  provinces.  Manager  — 
Mackenzie  Financial  Investment  Management  Ltd 
Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Min.  initial  pur¬ 
chase  $500.  (2)  Registered  Plans  —  RRSPs.  RRIFs,  and  DPSPs 
avail,  under  provisions  of  the  Canada  Income  Tax  Act. 

Fees  —  No  acquisition  charge  on  purchases.  Max.  fee  of  $50 
p  a.  for  admin,  of  RRSPs  and  DPSPs.  Termination  fee  $10. 
Management  Fee  —  Monthly  fee  equal  at  annualized  rate  of  1  %% 
of  month  end  assets  up  to  $100,000,000  plus  IV2  %  on  further 
amts,  to  $200,000,000  plus  1V4%  on  further  amts,  to 
$400,000,000  plus  1%  on  further  amts. 

Redemption  Policy  —  Redeemable  at  any  time  at  net  asset  val¬ 
ue.  Payment  made  within  7  days. 


Dividends  —  Automatically  reinvested  in  additional  shs.  at  no 
charge. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  34,457,052  3.93  14.73 

1983  .  18,400,000  4.11  9.0 

1982  .  7,204,000  3.05  24.0 

1981  .  3,250,000  2.61  57.5 

1980  3,700,000  3.43  22.0 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  -0.7  5  yrs:  1979-84  .  +75.8 

2  yr:  1982-84  .  +36.6  10  yrs:  1974-84  .  .  +273.2 

3  yr:  1981-84  .  +74.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 


dividends  (escluding  any  applicable  acquisition  or  redemption 
fees). 

Inudstrial  Cash  Management  Fund  —  (Estab.  1984).  Mutual 
invest,  fund  with  the  main  ojbective  of  providing  a  better  than 
avge.  income,  consistent  with  reasonable  safety  of  capital  and  li¬ 
quidity  considerations.  Invests,  mainly  in  fixed  income,  s.-t. 
government  and  corporate  securities.  Qualifies  as  an  invest,  for 
RRSPs,  RRIFs  and  DPSPs.  Licensed  to  sell  in  all  provinces. 
Manager  —  Mackenzie  Financial  Investment  Management  Ltd. 

Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Manager  may 
require  min.  initial  purchase  of  not  less  than  $3,000  and 
subsequent  amts,  of  not  less  than  $  100.  (2)  Other  Purchase  Plans 
—  See  Industrial  Dividend  Fund. 

Fees  —  Acquisition  charge  up  to  2%  of  the  amount  of 
purchase.  In  addition,  one-time  charge  of  $10  on  initial  purchase. 
Management  Fee  —  Monthly  fee  equal  at  an  annualized  rate  of  'k 
of  1%  of  net  asset  value. 

Dividends  —  Automatically  reinvested  in  additional  units  at  no 
charge. 

Mackenzie  Equity  Fund  (Formerly  Scotiafund)  —  (Estab. 
1973).  Open-end  fund  investing  primarily  in  Cdn.  equities,  qualifies 
as  an  invest,  for  RRSP's,  RRIFs  and  DPSPs.  Licensed  to  sell  in  all 
provinces.  Manager  —  Mackenzie  Financial  Corporation. 

Purchase  Plans  —  See  Industrial  Dividend  Fund 

Fees  —  See  Industrial  Dividend  Fund.  Management  Fee  — 
Monthly  fee  equal  at  an  annualized  rate  of  194%  of  month  end  net 
asset  value  up  to  $3,000,000  plus  1.5%  on  further  amts,  to 
$5,000,000  plus  1.25%  on  further  amts,  to  $10,000,000  plus  1% 
on  further  amts,  to  $100,000,000  plus  0.75%  on  amts,  over 
$100,000,000 

Redemption  Policy  —  Shs.  of  the  fund  may  be  redeemed  at  net 
asset  value  without  charge  upon  written  request.  Payment  made 
within  7  days. 

Dividends  —  All  inc.  received  under  Retirement  Plan  or 
Reinvestment  Plan  is  reinvested  s.a.  in  additional  shs.  at  net 
asset  value  without  charge;  income  on  shs.  held  through  an 
Income  Plan  is  distributed  on  s.a.  basis. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

42,382,890 

1.81 

11.6 

1983  . 

44,357,000 

19.00 

17.0 

1982  . 

34,464,000 

15.80 

29.0 

1981  . 

38,054,000 

16.40 

4.3 

1980  . 

37,807,000 

18.00 

12.67 

Cumulative  Growth 


%  % 

1  yr:  1983-84  .  +1.4  5  yrs:  1979-84  +108.4 

2  yr:  1982-84  .  +33.2  10  yrs:  1974-84  +341.3 

3yr:  1981-84  .  +53.4 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Mackenzie  Mortgage  &  Income  Fund  (Formerly  Scotiafund 
Mortgage  &  Income  Trust)  —  (Estab  1974).  Open-end  fund  with 
the  prime  objective  of  income  through  the  investment  in  mtges., 
bonds  and  debs.  Qualifies  as  an  invest,  for  RRSP's,  RRIF's,  and 
DPSP  s.  Licensed  to  sell  in  all  provinces.  Manager  —  Mackenzie 
Financial  Corporation. 

Purchase  Plans  —  See  Industrial  Dividend  Fund. 

Fees  —  See  Industrial  Dividend  Fund  On  purchases  under 
$<15,000,  charge  is  9%,  then  declining  by  steps  to  1%  on 
$500,000  and  over.  A  min.  fee  of  $1  is  charged  for  each  payment 
under  the  Systematic  Withdrawal  Plan.  Transfer  fee  of  2%  of  the 
value  of  the  assets  transferred.  Management  Fee  —  Monthly  fee 
equal  at  an  annualized  rate  of  2%  of  month  end  net  asset  value  up 
to  $1,000,000  plus  1%%on  further  amts,  to  $3,000,000  plus  114% 
on  further  amts,  to  $5,000,000  plus  1%%  on  further  amts,  to 
$10,000,000  plus  1%  on  further  amts,  to  $100,000,000  plus 
0.75%  on  further  amts. 

Dividends  —  Automatically  reinvested  in  additional  shs. 
without  charge  unless  payment  requested  in  cash. 


Record  of  Performance 


Calendar  - 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

44,151,174 

1.01 

11.3 

1983  . 

42,000,000 

0.98 

13.0 

1982  . 

40,371,000 

1.00 

13.0 

1981 . 

49,878,000 

0.89 

1 1.6 

1980  . 

58,252,000 

0.92 

10.3 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

....  +14.2 

5  yrs:  1979-84  . 

.  .  +100.4 

2  yr:  1982-84 

_  +27.1 

10  yrs:  1974-84 

.  n.a. 

3  yr:  1981-84 

....  +71.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Maclean  Hunter  Limited 

Head  Off.  —  Maclean  Hunter  Building,  777  Bay  St.,  Toronto, 
Ont.  M5W  1A7  Telephone  —  (416)  596-5000.  Trans.  Agent  — 
Canada  Trust  Co.,  Toronto,  Montreal  and  Calgary.  Listed  —  T,  M; 
NASDAQ  (cl.  Y  shs.  only). 

Company  —  (Ont.  1891).  A  diversified  communications  co., 
with  opers.  in  printing  and  publishing,  radio,  and  television 
broadcasting,  cable  television,  industrial  trade  shows,  commer¬ 
cial  printing,  radio  paging,  business  forms,  book  distribution,  and 
other  information  services.  The  co.  is  the  largest  publisher  of  na¬ 
tional  periodicals  in  Canada,  incl.  Maclean’s,  Chatelaine  (English 
and  French),  L'Actualite,  Flare  (formerly  Miss  Chatelaine),  The 
Financial  Post,  and  some  87  business,  consumer  and 
professional  magazines.  In  addition  to  Canadian  opers.,  co. 
through  subsids.  and  assoc,  cos.  is  engaged  in  business 
publications,  cable  television,  and  business  forms  opers.  in  the 
U.S.,  and  business  publications  in  the  U.K.,  with  publishing  ints.  in 
Austria,  France,  Germany,  Italy,  and  Switzerland.  Maclean  Hunter 
also  owns  an  approx.  51%  int.  in  the  Toronto  Sun  Publishing  Corp. 
(which  see)  which  publishes  daily  newspapers  in  Toronto, 
Calgary,  Edmonton,  and  Houston,  Texas. 

Directors  —  D.  G.  Campbell,  chm.  &  chief  exec,  officer, 
Toronto;  R.  W.  Osborne,  pres.  &  chief  oper.  officer;  L.  M. 
Hodgkinson,  group  v-p,  magazine  div.;  R.  W.  Robertson,  v-p, 
business  publications  div.,  Toronto;  P.  S.  Deacon,  v-p,  Ottawa;  J. 
M  Holton,  R.  R.  Latimer,  G.  P.  Osier,  W.  P.  Wilder,  Toronto;  F.  W. 
Fitzpatrick,  Calgary;  F.  T.  Metcalf,  Puslinch,  Ont. 

Key  Personnel  —  J.  R  Furse,  v-p.  fin.  &  chief  fin.  officer;  M.  B 
Fyfe,  v-p,  printing;  J.  B  Gage,  v-p,  cable  TV;  J.  H.  Greenhough,  v- 
p,  business  forms;  J.  K.  Warrillow,  v-p  &  publisher,  The  Financial 
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Post  Div.;  W.  S.  Hill,  v-p.  &  contr.;  G.  A.  Allard,  v-p,  info,  services; 
H.  T.  M.  Botting,  asst,  v-p  &  asst.  corp.  sec.;  Alan  Blackburn, 
asst,  v-p,  printing  opers.;  P.  F.  James,  treas.;  E  J.  Cozens,  Morris 
Slemko,  asst,  treas. 's;  Monica  Simmie,  corp.  sec.;  W.  A.  Dickson, 
asst.  cont. 


No.  of  Employees  —  8,400  as  at  Mar.,  1985. 


Capital  Stock* — 

Author. 

Outstand. 

Par 

Cl.  X 

unlimited 

72,968,698  sh. 

n.p.v. 

Cl.  Y 

unlimited 

14,1 12,650  sh. 

n.p.v. 

Cl.  C 

unlimited 

nil 

10 

Com. 

1,000  sh. 

nil 

n.p.v. 

•  At  Dec.  31,  1984,  but  giving  effect  to  the  2-for-1  stk.  split  on 
Apr.  30,  1985. 


Note  —  Of  the  76,968,698  cl.  X  shs.  o/s  at  Dec.  31,  1984, 
15,095,516  shs.  were  deemed  to  be  held  indirectly  by  the  co. 

Cl.  X  —  One  vote  per  sh.  Entitled  to  receive  divds.  in  cash,  as  a 
stock  divd.  pay.  in  shs.  of  the  same  cl.  or  as  a  stock  divd.  pay.  in 
cl.  C  shs.  (which  are  immediately  redeem,  upon  iss.).  Conv.  into 
cl.  Y  shs.  on  a  1  -for- 1  basis  at  any  time. 

Cl.  Y  —  Non-voting.  Entitled  to  receive  divds.  equal  to  those  pd. 
on  the  cl.  X  shs.  plus  an  amount  which  will  be  the  lesser  of  5c  per 
sh.  p.a.  and  20%  of  the  divd.  per  sh.  pd.  on  cl.  X  shs.  Divds.  can 
be  rec.  in  cash,  as  a  stk.  divd.  pay.  in  shs.  of  the  same  cl.  or  as  a 
stk.  divd.  pay.  in  cl.  C  shs.  (which  are  immediately  redeem,  upon 
iss.)  Was  conv.  into  cl.  X  shs.  on  a  sh.-for-sh.  basis  up  to  and  incl. 
June  30,  1981.  Thereafter  conv.  into  cl.  X  shs.  only  in  special 
circumstances. 

Cl.  C  —  All  iss.  shs.  will  be  redeem,  immediately  at  par  (1c). 
Non-voting. 

Major  Shareholder  —  Maclean  Hunter  Holdings  Limited 
beneficially  owns  15,159,034  cl.  X  shs.  adjusted  for  2-for-1  stk. 
split  being  20.7%  of  the  o/s  cl.  X  shs  at  Mar.  15,  1985. 

Capital  Stock  Changes  —  Effective  Apr.  30,  1980,  cl.  A  and 
cl.  B  shs.  split  on  a  2-for-1  basis.  On  Dec.  22,  1980,  the  o/s  cl.  A 
&  cl  B  shs.  were  reclass,  into  cl.  X  shs.  on  a  sh.  for  sh.  basis.  In 
addition,  the  author,  capital  of  the  co.  was  increased  by  the  cre¬ 
ation  of  cl.  Y  shs.  which  on  Jan.  30,  1981,  were  distributed  to 
shareholders  as  a  stk.  divd.  on  the  basis  of  one  cl.  Y  sh.  for  each 
cl.  X  sh.  During  1984  author,  cap.  was  incr.  to  unlimited  for  class 
X,  Y,  and  C  shs.  Effective  Apr.  30,  1985,  class  X  and  Y  shs.  were 
split  on  2-for-1  basis. 

Dividends  —  Cl.  X  —  Present  rate  is  27c  per  sh.  p.a.,  pay. 
quarterly,  estab.  with  6.75c  per  sh.  pd.  Aug.  6,  1985  (first 
following  2-for-1  stk.  split  on  Apr.  30,  1985).  Cl.  Y  —  Present  rate 
is  29.5c  per  sh.  p.a.,  pay.  quarterly,  estab.  with  9.375c  per  sh.  pd. 
Aug.  6,  1985,  (first  following  stk.  split).  Divds.  on  cl.  A  and  B  shs. 
in  recent  fiscal  yrs.  as  follows: 


Cl.  A  Cl.  B  • 

1974  $0.30  $0.25'? 

1975  .  0.30  0.25  V? 

1976  0.312  0.286 

1977  0.324  0.324 

1978  0.438  f  ■  0. 1 59  0  438  I  ■  0. 1 59 

1979  ......  0.77'/?  stk. 

1980  0.20  stk. 

□  0.375  □  stk. 

Cl.  X  Cl.  Y 

1980  .  stk. 

1981  $0.2875  $0.3375 

1982  0.33  0.38 

1983  0.34  0.39 

1984  0.385  0.435 


•  Tax-deferred  to  1978. 

■  Special,  tax-deferred,  pd.  out  of  1971  c.s.o.h. 
□  Following  2-for-1  stk.  split. 


Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $275,099,000  incl.  $23,207,000  due  in  1 
yr.  Of  the  total,  $59,623,000  was  from  the  co.  and  its  Cdn.  sub¬ 
sids.,  $131,664,000  from  the  co.'s  U.S.  subsids,  and 
$83,812,000  from  the  Toronto  Sun  Publishing  Corp 

Debt  of  the  Co.  and  Cdn.  subsids.  incl.  $55,000,000  in  814%  un¬ 
secured  conv.  debs.;  $2,739,000  in  equipment  loans  pay.  s.a.  at 
9.75%  to  1987;  and  $1,884,000  in  other  indebtness. 


The  co.'s  U.S.  subsids.  debt  incl.  $32,929,000 
(US$24,920,000)  in  bank  revolving  credit  lines  pay  in  1986; 
$47,570,000  (US$36,000,000)  bank  term  loans  at  rates  of  10.5% 
to  17,47%  to  1988;  $38,747,000  (US$28,846,000)  term  loans  at 
10%  and  11%%  to  1993;  $11,790,000  in  cap.  leases 
(US$8,922,000)  at  5'/?%  to  87/a%  to  1996;  and  $1,258,000  in  other 
debt  (US$952,000). 

Debt  of  the  Toronto  Sun  Publishing  (which  see)  totaled 
$83,812,000  at  various  rates  from  7%%  to  14%%  to  1989. 

854%  Unsecured  Conv.  Debentures  —  Dated  Apr.  27,  1984; 
due  May  1,  2004.  Int.  pay.  May  and  Nov.  1.  Author.,  iss.,  and  o/s 
$55,000,000. 

Not  redeem,  on  or  prior  to  May  1,  1988.  Thereafter  and  prior  to 
May  1,  1989,  redeem,  at  106.41  provided  that  the  co.  certifies 
that  the  weighted  avg.  price  of  the  cl.  X  shs.  traded  on  the  T.S.E. 
was  not  less  than  $12,655  per  sh.  during  a  specified  period.  On  or 
after  May  1,  1989  redeem,  at  the  option  of  the  co.  at  105.95  to 
May  1,  1990,  and  thereafter  the  price  deer,  by  0.46%  of  the  princ. 
amt.  p.a.  to  May  1,  2002;  and  thereafter  at  par  plus  accr.  int.  in 
each  case. 

Conv.  into  cl.  X  shs.  at  any  time  to  May  1,  1994,  incl.  at  a  conv. 
price  of  $10,125  per  cl.  X  sh.,  (adjusted  for  2-for-1  stock  split  on 
Apr.  30,  1985)  being  equivalent  to  98.766  cl.  X  shs.  for  each 
$  1 .000  princ.  amt.  Mandatory  s.f.  to  retire  5%  of  the  princ.  amt.  of 
debs,  o/s  on  May  1,  1994  in  each  of  the  years  1995  to  2003,  incl. 
Optional  s.f.  to  retire  up  to  2%  of  the  princ.  amt.  of  debs,  o/s  on 
May  1,  1994. 

Trustee  —  The  Canada  Trust  Co. 


Previous  Long-Term  Debt 

8’/?%  Conv.  Debentures  —  Dated  June  17,  1980;  due  June 
15,  2000.  Int.  pay.  June  and  Dec.  15.  Author.  &  issued 
$50,000,000.  O/s  Dec.  31,  1982,  $44,971,000.  All  o/s  debs, 
called  for  redemp.  at  $1070.75  plus  accr.  int.  on  Aug.  23,  1983. 
$44,9 1 1 ,000  were  conv.  to  5,794,904  cl.  X  shs.  and  the  remaining 
$60,000  debs,  were  redeemed  for  cash. 

Trustee  —  Montreal  Trust  Co. 


Subsequent  Long-Term  Debt 
Major  Subsidiaries 

Key  Radio  Ltd.  —  Wholly  owned.  Holds  100%  int.  in  Maritime 
Broadcasting  Co.  Ltd.  and  operates  Newsradio  Div. 

CFCN  Communications  Ltd.  —  Wholly  owned.  Holds  100% 
int  in  CFCN  Productions  Ltd. 

Maclean  Hunter  Limited  (London,  Eng.)  —  100%  owned. 

Data  Business  Forms  Ltd.  —  Wholly  owned 

Maclean  Hunter  Inc.  —  Wholly  owned.  Holds  100%  int.  in  Mac- 
lean  Hunter  Cable  TV  Inc.,  which  co.  has  100%  interest  in  each 
of  the  following  except  where  otherwise  stated  in  Wayne 
Cablevision  Inc.,  Metro  Cablevision  Inc.;  80%  in  Pontiac 
Cablevision  Inc.;  Suburban  Cablevision  Garden  City,  Michigan; 
and  Waterford  Cablevision  Inc.  Maclean  Hunter,  Inc  also  holds 
100%  int.  in  Maclean  Hunter  Publishing  Corp.  which  holds  100% 
int  in  National  Market  Reports  Inc.;  80%  int.  in  Transkrit  Corp.; 
90%  int.  in  Maclean  Hunter  Media  Inc.;  and  100%  int.  in  H  P  Pub¬ 
lishing  Co.  Inc. 

Rapid  Copy  Ltd.  —  90%  int. 

Industrial  Trade  Shows  Inc.  —  Wholly  owned. 

The  Jasper  Printing  Group  Ltd.  —  79%  int. 

The  Toronto  Sun  Publishing  Corporation  —  51%  int.  (which 
see). 


Affiliated  Companies 

Tarif  Media  S.A.,  France  —  50%  int 

Media-Daten  Verlagsgesellschaft  mbH,  Austria  —  50%  int. 

Media-Daten  Verlagsgesellschaft  mbH.  West  Germany  — 
50%  int. 

Media-Daten  A.G.,  Switzerland  —  50%  int. 

Dati  e  Tariffe  Pubblicitarie  S.p.A.,  Italy  —  50%  int. 

KEG  Productions  Ltd.  —  50%  int. 

Quality  Service  Programs  Inc.  —  50%  int. 

Paul  Mulvihill  Ltd.  —  40%  int. 

Maclean  Hunter  Holdings  Ltd.  —  Subsids.  CFCN  Communica¬ 
tions  Ltd.  and  Maclean  Hunter  Cable  TV  Ltd.  together  hold 
99.99%  int.  in  this  co.  which  in  turn  holds  approx.  21%  voting  shs 
of  Maclean  Hunter  Ltd. 


SURVEY  OF  INDUSTRIALS  1985 


361 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue  902,656 

Deprec.  &  amort.,  etc .  44,734 

Interest  charges  32,817 

Income  tax  provision  49,301 

Minority  interest  .  8,487 

Net  income,  operations  49,205 

Extraordinary  items 

Net  income  49,205 

Earnings  per  cl.  X&Y  share:f 

On  net  income,  oper.  $0.68 

On  net  income  $0.68 

- $000 

Cash  &  equivalent  62,793 

Inventories  28,174 

Accts.  recievable  120,221 

Fixed  assets,  net  430,343 

Total  assets  814,685 

Current  liabilities  172,189 

Long-term  debt,  net  251,892 

Shareholders'  equity  248,627 

Working  capital  57,453 

Cashflow  116,942 


1983 


634,104 

36,154 

22,792 

37,121 

5,607 

30,771 

16,934 

47,702 

$0.45 

$0.68 


23,088 

23,463 

92,391 

394,990 

697,742 

133,643 

256,494 

205,030 

21,971 

86,072 


Fiscal 

Year 

Revenue# 

1985  ■ 

$224,469,000 

1984 

902,656,000 

1983 

637,821,000 

1982 

528,972,000 

1981  ... 

415,043,000 

1980 

316,053,000 

Net  Inc.  Earns,  per 
Oper  *  X&Y  sh.t 
$9,676,000  $0.14 

49,205,000  0.68 

33,913,000  0.49 

21,278,000  0.33 

27,132,000  0.42 

21,273,000  0.36 


•  As  originally  reported  by  the  company, 
t  Fully  diluted.  Adjusted  throughout  for  2-for-1  stk.  split  in  April 
85. 


■  3  mos.  ended  Mar.  31,  1985. 


MacMillan  Bloedel  Limited 

Head  Off.  —  1075  W.  Georgia  St.,  Vancouver,  B.C.  V6E  3R9. 
Telephone  —  (604)  661-8000.  Trans.  Agents  —  Guaranty  Trust 
Co.  of  Canada,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto 
and  Montreal;  The  Chase  Manhattan  Bank,  New  York.  Listed  — 
T,  M,  V,  N.  (com.);  T,  M,  V  (cl.  B  pref.,  ser.  1,  2  &  6). 

Company  —  (B.C.  1959  amalg).  Co.  is  one  of  North  America’s 
largest  forest  products  cos.  with  integrated  opers.  in  Canada  and 
the  U  S.  and  other  major  opers.  and  invests,  in  the  U  K.  and  Conti¬ 
nental  Europe  Co.  manages  1.6  million  hectares  of  productive 
timberlands  which  supply  most  of  its  fibre  requirements.  Of  these 
timberlands,  1.1  million  hectares  are  in  B.C.  where  approx.  55% 
of  co.'s  assets  are  located.  Co.'s  products  are  marketed 
throughout  the  world  and  include  lumber,  panelboards,  kraft  pulp, 
newsprint,  groundwood  specialty  papers,  fine  papers,  container- 
board  and  corrugated  containers. 


Production  in  recent  fiscal  yrs. 

as  follows: 

1984 

1983 

Lumber  (MFBM) 

832,000 

822,000 

Plywood  /  waferboard 

(M.  Sq.  ft.  %") 

496,000 

496,000 

Newsprint  (Tonnes)  . 

718,000 

788,000 

Pulp  (Tonnes) 

358,000 

369,000 

Linerboard  (Tonnes) . 

351,000 

299,000 

Corrugating  medium  (Tonnes) 

268,000 

199,000 

Corrugated  containers  (Tonnes) 

194,000 

172,000 

Directors  —  R.  V.  Smith,  pres.  &  chief  exec,  officer, 
Vancouver;  A.  H.  Zimmerman,  chm.,  Toronto;  C.  C.  Knudsen,  v- 
chm.,  Seattle,  Wash.;  K.  G.  Pederson,  J.  M.  Southam,  G.  H.  D. 
Hobbs,  D.  C.  Davenport,  Vancouver;  E.  K.  Cork,  R.  E  Harri¬ 
son,  Alfred  Powis,  Toronto;  J.  P.  Fisher,  Edmundston,  N.B.;  J.  T. 
Eyton,  Caledon,  Ont.;  G.  M  Tidball,  Langley,  B.C. 

Key  Personnel  —  D  L.  McLaughlin,  exec,  v-p,  opers.;  R.  B 
Findlay,  sr.  v-p,  Alberni  Region;  O.  L.  Forgacs,  sr.  v-p,  research  & 
devel.;  S.  W.  Forstrom,  sr.  v-p,  Powell  River  Region;  J.  L.  Howard, 


sr.  v-p,  law  &  corp.  affairs;  Wilhelm  Peppier,  sr.  v-p,  Inti.;  J.  St.C. 
Ross,  sr.  v-p,  Nanaimo  Region;  G.  J.  Towill,  sr.  v-p,  human 
resources;  R.  N.  Wiewel,  sr.  v-p,  Mktg.  Group;  G.  L.  Ains- 
cough,  v-p  &  chief  forester;  J.  C.  Bauer,  pres.,  MacMillan  Bloedel 
Containers;  J.  G.  Dickinson,  v-p,  planning  &  analysis;  D.  A. 
Dowsley,  v-p,  bldg,  materials,  Nanaimo  Region;  A.  N.  Grunder,  v-p, 
info,  systems  &  services;  D.  H.  Holden,  v-p,  corp.  communications; 
G.  H.  Johncox,  v-p,  industrial  rel.;  W  E.  Hawkings,  v-p  eng.;  E. 
Lauritzen,  v-p,  pulp  &  paper,  Mktg.  Group;  E.  G.  Legg,  v-p  &  contr., 
Mktg.  Group;  George  Wishart,  sec.;  R  V.  Matthews,  v-p  &  contr.; 
F.  H.  Moonen,  v-p.  Govt.  Affairs;  W.  W.  Shorter,  pres.,  MacMillan 
Bloedel  Inc.;  D.  W.  St.  John,  v-p,  lumber,  Mktg.  Group;  V.  R.  Wor¬ 


thy,  v-p,  panelboards,  Mktg.  Group;  G.  A.  Adams,  v-p,  transport.; 
G.  M.  Ferguson,  v-p  &  treas.;  J.  C.  Finkbeiner,  v-p,  tax,  props.  & 
risk  mgmt.;  H.  E.  Fliessbach,  asst,  treas.;  C-  M.  Jadot,  asst.  sec. 
No.  of  Employees  —  14,994  at  Dec.  31,  1984. 


Capital  Stock 

Cl.  A  pref 
Cl.  B  pref. 

$2.00,  Ser.  1 
$2.08,  Ser.  2 
Ser.  3 
Ser.  4 

$2.21,  Ser.  6 
Common 


—  Author. 
3,400,000  sh. 
20,000,000  sh. 


Outstand. 
3,400,000  sh. 

1,848,270  sh. 
1,986,515  sh. 
252,250  sh. 
250,000  sh. 
2,000,000  sh. 
29,063,406  sh. 


Par 

n.p.v. 

n.p.v. 


■50,000,000  sh.  29,063,406  sh.  n.p.v. 

■  Of  which  2,500,000  shs.  reserved  for  stk.  divds.,  1,459,1 19 
for  share  purch.  plan  and  127,101  shs.  for  options. 

Cl.  A  Pref.  —  Entitled  to  cum.  pref.  divds.  of  one-half  of  avg.  US 
prime  plus  1 14%  per  annum.  Redeem,  on  or  after  May  1,  1982  at 
US$25  per  sh.  Retractable  on  May  1 ,  1 987  at  US$25  per  sh.  Rank 
on  parity  with  cl.  B  pref.  shs. 

Cl.  B  Pref.,  Ser.  1  —  Entitled  to  cum.  pref.  divds.  of  $2  p.a.  pay. 
quarterly  on  1st  of  Mar.,  June,  Sept,  and  Dec.  Redeem.  Sept.  1, 
1983  to  Sept.  1,  1985  in  special  circumstances;  thereafter  at 
$26.25  per  sh.  declining  annually  by  25c  per  sh.  Conv.  on  or  be¬ 
fore  Dec.  1,  1985  at  $31.53  per  sh.  (approx.  0.793  com.  shs.) 
thereafter  at  $33.17  (approx.  0.754  com.  shs)  on  or  before  Dec. 


1,1990. 


Cl.  B  Pref.,  Ser.  2  —  Entitled  to  cum.  pref.  divds.  of  $2.08  p.a. 
pay.  quarterly  on  1st  of  Mar.,  June,  Sept,  and  Dec.  Redeem.  Mar. 
1,  1984  to  Mar.  1,  1986  in  special  circumstances;  thereafter  at 
$26.25  per  sh.  declining  annually  by  25c  per  sh.  Conv.  on  or  be¬ 
fore  Mar.  1,  1986  (or  earlier  in  special  circumstances)  into  com. 
shs.  at  $36.85  per  sh.  (approx.  0.678  com.  shs  );  thereafter  at 
$40.14  per  sh.  (approx.  0.623  com.  shs.)  on  or  before  Mar.  1, 
1991. 

Cl.  B  Pref.,  Ser.  3  —  Entitled  to  cum.  pref.  divds.  equal  to  the 
sum  of  1T4%  and  Zi  of  defined  average  minimum  lending  rate.  Re¬ 
deem.  after  July  1,  1985  at  $100  plus  $3  prem.,  deer.  50c  per  sh. 
p.a.  Co.  shall  redeem.  5%  p.a.,  1983  through  1990  and  redeem, 
remaining  o/s  shs.  on  July  1,  1991  at  $100  per  sh 

Cl.  B  Pref.,  Ser.  4  —  Entitled  to  cum.  divds.  equal  to  the  sum  of 
1'/2%  and  'k  of  the  defined  average  U.S.  prime  rate  p.a.,  pay. 
quarterly.  Redeem,  at  co.'s  option  at  US$100  per  sh.  Co.  is  obli¬ 
gated  to  redeem  4,687  shs.  each  quarter  from  Sept.  1,  1987 
through  June  1,  1992  at  US$100  per  sh.;  and  redeem  remaining 
shs.  at  US$100  per  sh.  on  Sept.  1,  1992. 

Cl.  B  Pref.,  Ser.  6  —  Entitled  to  cum.  pref.  divds.  of  $2.21  per 
sh.  p.a.  pay.  quarterly  on  1st  of  Mar.,  June,  Sept,  and  Dec.  Re¬ 
deem.  on  and  after  Mar.  1,  1988  at  $25  per  sh.  plus  accr.  and 
unpd.  divds.  Co.  shall  redeem  1%  of  shs.  o/s  on  Jan  1,  1988,  at 
not  more  than  $25  per  sh.,  in  each  quarter  commencing  Apr  1, 
1 988.  Retractable  on  Mar.  1  in  each  of  1 988- 1 99 1 ,  at  $25  per  sh. ; 
retraction  privilege  must  be  excercised  at  least  15  days  prior  to 
retraction  date. 

Com.  —  One  vote  per  sh. 

Major  Shareholders  —  At  Feb.  22,  1985,  Noranda  Inc.  held 
48.36%  of  o/s  com.  shs.  through  100%-owned  Northwood  Mills 


Ltd. 


Capital  Stock  Changes  —  In  Jan.,  1984,  co.  iss.  2,000,000  cl. 
B  pref.,  ser.  6  shs. 

Dividends  —  CL  A  Pref.  —  Divds.  pd.  regularly.  Shs.  privately 
held.  Cl.  B  Pref.,  Ser.  1 —  Initial  25.82c  per  sh.  pd.  Dec.  1,  1980; 
50c  per  sh.  pd.  Mar.  1,  1981,  and  regularly  quarterly  since.  Cl.  B 
Pref.,  Ser.  2  —  Initial  66.54c  per  sh.  pd.  June  1,  1981;  52c  per 
sh.  pd.  Sept.  1,  1981,  and  regularly  quarterly  since.  Cl.  B  Pref., 
Ser.  3  &  4  —  Divds.  pd.  regularly.  Shs.  privately  held  Cl.  B  Pref., 
Ser.  6  —  Initial  88.88c  per  sh.  pd.  June  1,  1984;  55’/4C  pd.  Sept. 
1 ,  1984  and  regularly  quarterly  since.  Com.  —  Present  rate  is  stk. 
divds.  of  8%  p.a.,  pay.  quarterly,  estab  with  pay.  of  2%  stk.  divd. 
on  Sept.  15,  1982. 
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Divds.  declared  on  com.  stk.  in  recent  fiscal  years: 


1974 

.  $1.75 

1979 

$1.30+0.45 

1975  .... 

.  0.65 

1980  . 

_  1.40+0.35 

1976  .  ... 

.  0.35 

1981  . 

.  1.15 

1977  .... 

...  0.40 

1982  . 

...  0. 10+*stk. 

1978 

. 0.70+0.25 

1983-84 

■stk. 

•  Equivalent  to  89c  per  sh. 

■  Equivalent  to  $2.14  per  sh.  in  1984;  $2.11  in  1983. 

Long-Term  Debt 

Long-term  debt  o/s  Dec.  31,  1984,  $721,600,000  incl. 
$24,800,000  due  in  one  yr.  and  a  $60,000,000  foreign  exch.  trans. 
gain.  Details  as  follows: 

6.45%  S.F.  Debentures,  Series  A:  Dated  Oct.  14,  1965;  due 
Oct.  1,  1990.  Issued  US$42,000,000;  o/s  at  Dec.  31,  1984, 
US$12,600,000  (Cdn.  $13,500,000).  Placed  privately. 

6’/2%  S.F.  Debentures,  Series  C:  Dated  July  15,  1967;  due 
July  15,  1992.  Issued  U.S.  $30,000,000.  O/s  Dec.  31,  1984, 
US$8,900,000  (Cdn.  $9,600,000). 

8’/2%  S.F.  Debentures,  Series  E:  Dated  May  15,  1971;  due 
May  15,  1991.  Interest  May  and  Nov.  15.  Author.  &  issued 
$20,000,000;  o/s  Dec.  31,  1984,  $12,400,000. 

Redeem:  at  108.50  to  May  14,  1972;  thereafter  prem.  deer,  % 
of  1%  for  each  year  to  May  14,  1988;  thereafter  at  par.  S.f.  to  re¬ 
tire  $855,000  principal  amount  on  May  15  in  each  of  the  years 
1977  to  1990  incl.;  in  addition  an  optional  maximum  of  $285,000 
principal  amount  on  May  15,  in  each  of  the  years  1977  to  1990. 

Trustee  —  The  Canada  Trust  Co. 

8%%  S.F.  Debentures,  Series  F:  Dated  July  1,  1974;  due  July 
1,  1994.  Author.,  iss.  US$75,000,000  (Cdn$72,399,000);  o/s  at 
Dec.  31,  1984,  US$48,000,000  (Cdn.  $46,300,000).  Placed 
privately. 

11%%  S.F.  Debentures,  Series  G:  Dated  Jan.  28,  1975;  due 
Jan.  15,  1995.  Int.  Jan.  and  July  15.  Author.,  &  iss.,  $40,000,000; 
o/s  at  Dec.  31,  1984,  $29,200,000. 

Redeem,  at  11 1.25  on  or  before  Jan.  15,  1976;  thereafter  prem. 
deer.  0.65  of  1%  p.a.  to  Jan.  15,  1985;  thereafter  prem.  deer.  0.60 
of  1%  pa  to  Jan.  15,  1993;  thereafter  at  par.  Non-redeem.  prior 
to  Jan.  15,  1990  for  refunding  purposes  at  int.  less  than  11%% 
p.a,  S.f.  to  retire  $2,000,000  p  a.  on  Jan.  15,  1981-94  incl. 
Optional  s.f.  to  retire  up  to  $400,000  p.a  on  Jan.  15,  1981-94  incl. 

Trustees  —  The  Canada  Trust  Co.  and  The  First  National  City 
Bank,  N.Y. 

9%  S.F.  Debentures,  Series  J:  Dated  Feb.  1,  1977;  due  Feb 
1,  1992.  Author.  &  iss.,  US$47, 100,000 (Cdn$48, 030, 000);  o/s  at 
Dec.  31,  1984,  US$37,800,000  (Cdn.  $38,500,000). 

Redeem,  on  or  after  Feb  1,  1984  at  101.50%  of  princ.  amt.  to 
Jan.  31,  1985;  thereafter  prem.  deer.  0.25  of  1%  p.a.  to  Jan.  31, 
1990;  thereafter  at  par. 

Trustees  —  The  Canada  Trust  Co.  and  Citibank,  N.A. 

9%%  S.F.  Debentures,  Series  K:  Dated  Mar.  15,  1978;  due 
Mar  15,  1993.  Author.  &  iss.  US$50,000,000;  o/s  at  Dec.  31, 
1984,  US$38,200,000  (Cdn.  $42,200,000) 

Redeem,  on  or  after  Mar.  15,  1985  at  101.5%  of  princ.  amt.  on 
or  before  Apr.  14,  1986;  prem.  deer.  0.25  of  1%  p.a.  to  Apr.  14, 
1991;  thereafter  at  par. 

Trustees  —  The  Canada  Trust  Company  and  Citibank,  N.A. 

Term  Bank  Loans  —  O/s  at  Dec.  31,  1984,  $364,700,000,  in¬ 
cluding  $4,300,000  (at  historical  exch.  rates)  due  in  1  yr. 

Other  Secured  Liabilities  —  O/s  at  Dec.  31,  1984, 
$23,200,000  (net  amount). 

Subsidiary  Long-Term  Debt 

MacMillan  Bloedel  Inc.  —  O/s  at  Dec.  31,  1984, 

US$64,400,000  (Cdn.  $76,600,000)  in  industrial  devel.  and  other 
bonds  due  1987  to  2015. 

Active  Canadian  Subsidiaries 

Canadian  Transport  (Europe)  Ltd.;  Forest  Industries  Flying 
Tankers  Ltd.;  Kingcome  Navigation  Co.  Ltd.;  MacMillan 
Bloedel  Building  Materials  Ltd.;  Vancouver  Island  Stevedoring 
Co.  Ltd.;  Vancouver  Marine  Engines  Ltd.;  MacMillan  Bloedel 
(Hudson  Bay)  Ltd.;  MacMillan  Bloedel  (Pacific)  Ltd. 

Active  U.S.  Subsidiaries  —  MacMillan  Bloedel  Inc.; 
Canadian  Transport  (N.Y.)  Inc.;  MacMillan  Bloedel  Financial 
Inc.;  Fibres  International,  Inc.;  MacMillan  Bloedel  (U.S. A.)  Inc.; 
MacMillan  Bloedel  Particle-board  Inc.;  Powell  River-Alberni 
Sales  Corp.;  Star  Terminal  Co.,  Inc. 

Foreign  Subsidiaries  —  Co.  has  a  number  of  active  foreign 
subsids.  incl.  2  in  the  U.K.  and  16  in  various  other  countries. 

Other  Interests  —  Island  Paper  Mills  Ltd.  (50%  jt  venture 
int.)  New  Wesminster,  B.C.;  Koninklijke  Nederlandse  Papierfa- 


brieken  N.V.  (40.7%  int.)  The  Netherlands.  Holds  37.5%  int.  in 
Celupal  S.A.,  a  Spanish  co.  in  which  MacMillan  Bloedel  Ltd.  holds 
a  further  37.5%  int  ;  MacMillan  Smurfit  SCA  (50%  jt.  venture  int.) 
U.K.,  MacMillan  Bathurst  Inc.  (50%  jt.  venture  int.)  Toronto,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

2,136,300 

2,062,800 

Deprec.  &  amort.,  etc . 

104,300 

103,500 

Interest  charges  . 

88,900 

80,800 

Income  tax  provision 

18,100 

27,200 

Equity  income 

14,400 

2,300 

Net  income,  operations 

19,300 

2,800 

Extraordinary  items 

21,100 

Net  income 

19,300 

23,900 

Earnings  per  com.  share 

On  net  income,  oper . 

d$0.20 

d$0.61 

On  net  income 

d$0.20 

$0.15 

$000  - 

Cash  &  equivalent 

29,500 

43,300 

Inventories  . 

428,800 

374,300 

Investments 

179,300 

191,200 

Fixed  assets,  net . 

1  318,400 

1,235,600 

Total  assets 

2,256,700 

2,118,800 

Current  liabilities  . 

481,200 

497,800 

Long-term  debt,  net  . 

696,800 

546,500 

Shareholders'  equity  . 

987,500 

973, d50 

Working  capital 

277,800 

194,200 

Cash  flow 

90,900 

54,900 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $2,136,300,000 

$19,300,000 

d$0.20 

1983  2,062,800,000 

2,800,000 

d0.66 

1982  1,862,400,000 

d93,300,000 

d5.05 

1981  .  ...  2,230,136,000 

d26, 690,000 

dl.94 

1980  2,456,216,000 

1 13,185,000 

5.03 

•  As  originally  reported  by  the 

company. 

MACO  INDUSTRIES  LTD.  —  (B.C.  1945).  2800,  650  W. 
Georgia  St.,  Vancouver,  B.C.  V6B  4N7.  No  recent  report. 


S.  Madill  Ltd. 

Head  Off.  —  2560  Bowen  Rd.  (P.O.  Box  4300),  Nanaimo,  B.C. 
V9R  5M6.  Telephone  —  (604)  758-5255.  Trans.  Agent  — 
Montreal  Trust  Co.,  Vancouver.  Listed  —  V  (com.  only). 

Company  —  (B.C.  1942).  Manufactures  and  sells  logging  and 
allied  equipment,  from  plants  near  Nanaimo,  B.C.  and  Kalama. 
Wash.  Sales  agreements  financed  by  wholly  owned  subsidiary. 
Co.  has  agreement  with  Bio-Solar  Research  and  Development 
Corp.  of  Oregon  for  rights  in  B.C.  to  a  process  for  conversion  of 
wood  waste  into  fuel;  first  venture  in  this  field  by  Western  Energy 
Corporation,  began  producing  fuel  pellets  in  late  1979. 

Directors  —  C.  D.  Madill,  pres.  &  man.  dir.;  P.  S.  J.  Madill, 
Douglas  Robinson,  D.  D.  Siebert,  Nanaimo,  B.C.;  C.  C.  Smith,  Van¬ 
couver;  Willem  van  Cuylenborg,  Victoria,  B.C. 

Capital  Stock  —  Author.  Outstand  Par 

6%%  Pref  40,000  sh.  15,186  sh.  $10 

Com.  1,000,000  sh.  ■  370,650  sh.  n.p.v. 

■  Incl.  8,100  shs.  held  in  treasury. 

6'/2%  Pref.  —  Entitled  to  6%%  (65c)  p.a.  cum.  pay.  Jan.,  Apr., 
July,  Oct.  15.  Redeem  at  $10.50  to  and  incl.  June  30,  1965^ 
thereafter  at  $10.25  to  and  incl.  June  30,  1980;  thereafter  at  par; 
same  in  liquidation.  S.f.  retires  $15,000  princ.  p.a.  Pref.  shs.  non¬ 
voting  unless  6  quarterly  divds.  in  arrears,  when  entitled  to  1  vote 
per  sh.  and  to  elect  1  director. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Mammoth  Holdings  Ltd.  holds  approx. 
40%  of  o/s  com.  shs. 

Dividends  —  6'/2%  Pref.  —  Entitled  to  65c  p.a.  cum.  from  July 
15,  1965.  Initial  of  16c  pd.  Oct.  15,  1965;  16%c  pd.  Jan.  and  July 
15  and  16c  pd.  April  and  Oct.  15  since.  Common  —  30c  pd.  July 
13  and  Oct.  15,  1984;  10c  per  sh.  pd  Apr.  13  and  Jan.  13,  1984 
and  Oct.  14,  1983.  Divds.  omitted  in  fiscal  1983.  15c  per  sh.  pd 
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Jan.  15,  1982  prior  to  which  $1.20  per  sh.  p.a.  pd.  Oct.  15,  1979 
to  Oct.  15,  1981,  incl.  Extra  divds.  of  $2.50  (tax-deferred)  per  sh. 
pd.  Oct.  16,  1978,  of  10c  pd.  Oct.  15,  1973,  of  2V4c  pd.  July  16, 
1973,  and  of  70c  pd.  July  13,  1984.  Divds.  declared  for  recent  fis¬ 
cal  years  are  as  follows: 


1972  . $0.26 

1973  .  0.5014+0. 17 

1974-75  .  0.60 

1976-77  .  ao.60 

1978  ■0.60+B2.50 

■  Tax  deferred. 

Subsidiaries  —  Mogul  Equipment  Rentals  Ltd.  (100%  int); 
and  its  wholly  owned,  subsid.,  S.  Madili  Inc. 


1979  . $1.05 

1980-81  .  1.20 

1982  .  0.15 

1983  .  nil 

1984  0.80+0.70 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  June  30:  1984 

- $000  - 


1983 


Magna  International  Inc. 

Head  Off.  —  36  Apple  Creek  Blvd.,  Markham,  Ont.  L3R  4Y4. 
Telephone  —  (416)  477-7766.  Trans.  Agents  —  The  Canada 
Trust  Co.,  Toronto,  The  Nova  Scotia  Trust  Co.  of  New  York,  N  Y. 
Listed  —  T  (Cl.  A  &  B);  N  (Cl.  A). 

Company  —  (Ont.  1961).  Fabricates  metal,  sheet  metal  and 
structural  steel,  produces  automotive  trim  parts  and  manufac¬ 
tures  high  precision  components  for  the  automotive  industry. 

Directors  —  Frank  Stronach,  chm.  &  chief  exec,  officer, 
Newmarket;  Manfred  Gingl,  pres.  &  chief  oper.  officer,  Toronto; 
Michael  R.  Hottinger,  exec,  v-p  &  chief  mktg.  off.;  J.  R.  McAlpine, 
exec,  v-p  &  chief  fin.  &  admin,  off.;  D.  R.  Sloan,  sr.  v-p;  W.  B. 
Boggs;  W.  J.  Corcoran;  G.  C.  Hitchman;  R.  J.  Lawrence;  J.  F. 
McCallum;  H.  Reisman;  Donald  Resnick;  L.  H.  Schipper. 

Key  Personnel  —  Bruce  N.  Bound,  treas.;  J.  B.  Colburn,  v-p, 
sec.  &  general  counsel;  Dennis  Mills,  v-p,  corp.  affairs. 

No.  of  Employees  —  Approx.  6,600  at  Jan.,  31,  1984. 


Sales  . 

24,799 

12,775 

Capital  Stock 

—  Author. 

Outstand. 

Par 

Deprec.  &  amort.,  etc . 

332 

625 

6'/2%  Pfce. 

7,500  sh. 

nil 

Interest  charges 

458 

1,148 

7%  Pfce. 

220,000  sh. 

204,000  sh. 

$25 

Income  tax  provision  . 

1,397 

(88) 

Cl.  A  Com. 

unlimited 

15,588,987  sh. 

n.p.v. 

Equity  income 

736 

585 

Cl  B  Com. 

1,496,056  sh. 

1,435,924  sh. 

n.p.v. 

Extraordinary  items 

Net  income  . 


2,609  d153  Pfce.,  $25  par  value  —  Issuable  in  series  and  entitled  to  prior 

961  ....  payment  of  dividend  and  distribution  of  assets  to  any  other  shares 

3,570  d490  of  junior  rank. 


Earnings  per  com.  share: 


On  net  income,  oper . 

$7.18 

$d0.45 

On  net  income 

$9.83 

$d1.38 

$000  - 

Cash  &  equivalent  . 

1,540 

43 

Inventories . 

5,132 

6,777 

Investments  . 

22 

970 

Fixed  assets,  net 

2,309 

2,624 

Total  assets 

12,720 

13,179 

Current  liabilities 

3,153 

4,250 

Long-term  debt,  net  . 

2,446 

Shareholders’  equity  . 

9,567 

6,484 

Working  capital 

7,233 

5,168 

Cash  flow 

4,084 

28 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

19850 

$6,562,394 

$d345,854 

$d0.97 

1984 

24,798,883 

2,608,978 

7.18 

1983 

12,775,493 

d152,772 

d0.45 

1982  .  . 

11,215,874 

d2, 391, 318 

d6.62 

1981  .... 

22,243,476 

563,000 

1.55 

1980  . 

29,600,329 

1,812,883 

4.86 

•  As  originally  reported  by  the  company. 


Cl.  A  Com.  —  Entitled  to  one  vote  per  sh. 

Cl.  B  Com.  —  Entitled  to  500  votes  per  sh.  Participates  equally 
with  cl.  A  com.  in  pay.  of  divds.  Convertible  into  cl.  A  com.  on  sh.- 
for-sh.  basis. 

Major  Shareholders  —  Frank  Stronach  owned  59%  and  Anton 
Czapka  held  13.6%  of  B  shs. 

Capital  Stock  Changes  —  By  Articles  of  Amendment  dated 
Feb.  14,  1977,  author.  &  iss.  com.  shs.  were  split  into  one  com. 
sh.  and  one  cl.  A  special  sh.,  and  an  additional  4,000,000  cl.  A 
special  shs.  were  created. 

Effective  Dec.  15,  1978,  holders  of  cl.  A  special  stk.  received  5 
cl.  A  com.  shs.  for  each  4  cl.  A  special  shs.  held,  and  each  cl.  A 
com.  sh.  was  subdivided  on  a  3-for-1  basis.  Holders  of  com.  stk. 
exchanged  their  shs.  for  cl.  B  com.  stk.  on  a  sh.-for-sh.  basis  and 
each  cl.  B  com.  sh.  was  subdivided  on  a  3-for-1  basis. 

On  June  16,  1983,  stockholders  received  a  special  stk.  divd.  of 
one  cl.  A  subord.  vtg.  sh.  for  each  cl.  A  subord.  vtg.  and  each  cl.  B 
sh. 

On  Dec.  15,  1983,  the  co  redeemed  all  of  the  o/s  6'/2%  pfce. 
shs.  at  $105  plus  accr.  int. 

In  Sept.,  1984,  co.  issued  3,450,000  cl.  A  shs.  in  the  United 
States  for  $46,800,000.  Co.  also  issued  220,863  cl.  A  shs.  on 
conv.  of  $2,350,000  of  10%  conv.  notes. 

In  March  1985,  co.  offered  for  issue  3,250,000  cl.  A  shs. 


□  6  mos.  ended  Dec.  31,  1984. 


Magic  3  Industries  Ltd. 

Head  Off.  —  404,  698  Seymour  SI.,  Vancouver,  B.C. 
Telephone  —  (604)  669-0227.  Trans.  Agent  — Guaranty  Trust 
Company  of  Canada.  Vancouver  Listed  —  V. 


Dividends  —  7%  Pfce.  —  Entitled  to  $1.75  per  sh.  p.a.  pd. 
regularly  quarterly  since  iss.  in  Oct.,  1980.  Cl.  A  &  B  —  No  set 
rate.  Divds.  of  10c  per  sh.  pd  Sept.  1,  12c  per  sh.  pd.  Dec.  1, 
1984.  Divds.  pd.  in  recent  fiscal  yrs.  on  com.  shs.  were  as  follows: 
1975  $0.20  1980  $0.36 

1976-77  .  0.40  1981  0.30 

1978  0.52  1983  0.20 

1979  .  0.28  1984  0.26 

Long-Term  Debt  —  O/s  July  31,  1984,  $57,296,000  incl. 

$7,588,000  due  within  1  yr.  Details  of  debt  as  follows: 


Company  —  (B.C.  Nov.  3,  1982).  Distributes  and  sells  a  multi¬ 
purpose  laundry  cleaning  product  marketed  under  the  registered 
trademark  of  "  Magic  3".  Product  handled  by  three  brokers,  R.  A. 
Brown  and  Sons,  B.C.;  Perco  Sales,  B.C.;  Ramsey  Brokerage 
Ltd.,  Alberta. 

Directors  —  Robert  LaBelle,  pres.,  Vancouver,  B.C.;  Marylee 
M.  Bacchus,  treas.  and  sec.,  Burnaby,  B.C.;  E.  J.  Merrell, 
Vancouver,  B.C. 

Capital  Stock  —  Author.  Outstand*  Par 

Common  10,000,000  sh.  1,799,001  sh.  n.p.v. 

•  Dec.  31,  1984 

Changes  in  Capital  Stock  —  Public  offering  of  650,000  units 
at  50C  per  unit  made  in  Oct.,  1983.  Ea.  unit  consisted  of  one  com. 
sh.  and  one  series  A  sh.  purchase  warrant  to  purch.  one  com.  sh. 
at  90c  per  sh.  to  Oct.  5,  1984. 


614%  Subord.  S.F.  Conv.  Debs.  —  Dated  Dec.  1,  1967;  due 
Dec.  1.  1987.  Int.  June  and  Dec.  1.  Author.,  issued  $2,000,000; 
o/s  at  July  31,  1984,  $121,000. 

Redeem,  at  106.50  on  or  before  Dec.  1,  1968;  premium  deer. 
0.35  of  1%  p.a.  to  Dec.  1,  1984;  thereafter  premium  deer.  0.30  of 
1%  p.a.  to  Dec.  31,  1986;  thereafter  at  par.  Non-redeem.  prior  to 
Dec.  1,  1977  for  refunding  below  6’/2%  p.a.  Annual  s.f.  to  retire 
$75,000  in  each  of  the  years  1969  to  1986,  incl. 

Each  $1,000  princ.  amt.  was  conv.  into  58.4064  com.  shs.  and 
58.4064  cl.  A  special  shs.  to  Dec.  1,  1977. 

Trustee  —  The  Canada  Trust  Co. 

10%  Conv.  Debenture  —  Dated  Oct.  19,  1979;  due  Oct.  19, 
1989.  Authorized,  iss.  &  o/s  $5,350,000.  Placed  privately. 

11%  Conv.  Sub.  Note  —  US$10,000,000  due  1996.  O/s  June 
31,  1984,  $13,1 15,000.  Conv.  into  cl.  A  shs.  on  basis  of  one  sh. 
for  each  $20.04  principal  amt. 


Major  Shareholder  —  At  Dec.,  1984,  Robert  LaBelle  held  65% 
and  Marylee  Margaret  Bacchus  held  11%  of  o/s  com.  shs. 

Long-Term  debt  —  O/s  June  30,  1983,  $9,758  contract 
payable  incl.  $4,038  due  in  one  yr. 


Capital  Assistance  Grant  —  O/s  at  July  31,  1984, 

$13,261,000. 

Other  Long  Term  Debt  —  O/s  at  July  31,  1984,  as  follows: 
$11,250,000  10%  to  15%%  mtges.  pay.,  due  to  2004; 


364 


THE  FINANCIAL  POST 


$12,598,000  lien  notes,  due  to  1989;  and  $1,601,000  cap  lease 
obligations  at  5'/2%  to  7  V4%  int. 

Subsidiaries  —  559300  Ontario  Inc.;  Ml  Realty  Corp.;  MACI 
Industries  Inc.  and  its  subsids,  BCL  Magnetic  Ltd.  (75% 
owned);  Invotek  Instruments  Inc.  (60%  owned);  and  Modu- 
Tronics  Inc.  (60%  owned);  Kuntz  Electroplating  Inc.  (60% 
owned);  P  &  F  Tool  &  Die  Inc.  (80%  owned);  Polyrim 
Manufacturing  Ltd.,  and  its  subsid.  Tycos  Tool  &  Die  Inc.; 
Magna  International  of  America  Inc.  and  its  subsids., 
Dieomatic  Incorporated,  and  Maranda  Industries  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  July  31:  1984 

- $000  - 

Sales  .  493,559 

Deprec.  &  amort.,  etc.  15,429 

Interest  charges  4,522 

Income  tax  provision  .  22,550 

Equity  income  . 

Net  income,  operations  31,480 

Extraordinary  items  . 

Net  income  31,480 

Earnings  per  cl.  A  &  B  sh:» 

On  net  income,  oper .  $1.93 

On  net  income  $1.93 

- $000  - 


1983 


302,451 
1 1,664 
7,240 
9,235 

14,647 

14,647 

$1.10 

$1.10 


Accts.  receivable  . 

86,370 

56,990 

Inventories  .... 

87,386 

50,206 

Investments  . 

3,402 

2,971 

Fixed  assets,  net  . 

179,817 

87,388 

Total  assets 

366,575 

206,929 

Current  liabilities 

97,369 

63,434 

Long-term  debt, 

net  . 

49,708 

42,159 

Shareholders'  equity  . 

148,666 

86,767 

Working  capital 

79,804 

48,291 

Cash  flow 

55,945 

32,522 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.* 

cl.  A  &  B  sh.» 

1985D  .  $140,743,000 

$7,699,000 

$0.40 

1984 

493,559,000 

31,480,000 

1.93 

1983  . 

302,451,000 

14.647,000 

1.10 

1982  .  .  .  . 

226,534,000 

5,265,000 

0.49 

1981  .  ... 

232,1 14,000 

6,91 1,000 

0.64 

1980  .  .  .  . 

183,456,000 

5,640,000 

0.53 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  split  effective  June  16,  1983. 
□  3  mos.  ended  Oct.  31,  1984 


Magnetics  International  Ltd. 

Head  Off.  —  301,  4141  Sherbrooke  St.  W„  Montreal,  Que. 
H3Z  1B8  Telephone  —  (514)  937-3947.  Telephone  —  (514) 
937-3947.  Trans.  Agent  —  The  Canada  Permanent  Trust  Co., 
Toronto  and  Montreal.  Listed  —  T. 

Company  —  (Que.  1947;  continuance,  1982).  Through 
subsids.  holds  world  rights  to  the  Jones  Wet  High  Intensity 
Magnetic  Separator  which  is  licensed  for  manufacture  in  W. 
Germany;  co.  also  has  interests  in  the  renewable  energy  and  fold¬ 
ing  carton  industries. 

Subsequent  to  1984,  co.  acquired  45%  int.  in  Advanced 
Medical  Technologies  Inc.,  a  newly  formed  co.  which  owns 
exclusive  worldwide  license  rights  to  manufacture  and  sell  the 
Preci-Jet  needleless  injector,  and  a  25%  int.  in  Patents  Unlimited 
Ltd.,  owner  of  the  Preci-Jet  patents. 

Directors  —  David  Khazzam,  pres.,  Toronto;  B.  Leebosh,  sec.; 
G.  M.  Curtis,  Montreal;  N.  E.  Goodman,  Toronto. 

Employees  —  Approx.  100. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  3,368,455  sh. 

Note  —  635,000  shs.  reserved  for  future  iss.,  incl.  155,000  for 
options. 

Capital  Stock  Changes  —  On  Apr.  29,  1982,  the  author,  com. 
shs.  became  unlimited. 

Dividends  —  None  pd. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $500,000  in  10% 
conv.  debs.,  due  Apr.  30,  1987.  Debs,  are  conv.  into  co.'s  com. 


shs.  at  $1  per  sh.  up  to  Apr.  30,  1985,  and  thereafter  at  $1.25  per 
sh.  up  to  Apr.  30,  1987.  After  Apr.  30,  1984,  co.  may  redeem  in 
whole  the  debs,  provided  the  weighted  average  trading  price  for 
30  days  preceding  the  notice  of  redemp.  was  not  less  than  125% 
of  the  conversion  price. 

Subsequent  Long-Term  Debt  —  In  Jan.,  1985,  co.  placed 
privately  $  1 , 100,000  in  10%  conv.  debs,  due  Jan.  31,  1990.  Conv. 
into  com.  shs.  at  $2  per  sh.  to  Jan.  31,  1987  and  thereafter  at 
$2.50  per  sh.  to  Jan.  31,  1990. 

Subsidiaries  —  Mag  Hoi  B.V.,  Amsterdam  and  its  wholly 
owned  subsids.:  Jones  Ferro-Magnetics  Inc.,  operates  a  test 
facility  in  Zug,  Switzerland;  and  Magint  N.V.  and  Mag  Co  N.V. 
both  Curacao;  Condor  Litho  &  Carton  Inc.,  50%  int.;  Con  Quest 
Explorations  Ltd.,  54%  int.  (inactive). 

Affiliated  Co.  —  Advanced  Medical  Technologies  Inc.  45% 
owned.  Patents  Unlimited  Ltd.,  25%  owned.  Petro  Sun 
International  Inc.  —  Approx.  31.56%  int.  held. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 

Net  income,  operations 

Extraordinary  items 

Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Cash  &  equivalent 
Inventories 
Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


1984  1983 

-  $000  - 

433  549 

13  16 

74  64 

(77)  (9) 

95  76 

d149  d138 

d85  21 

d234  dl 17 

d$0.04  d$0.04 

d$0.07  d$0.03 

-  $000  - 

463  957 

1,544  1,558 

28  41 

2,618  2,682 

883  713 

500  500 

1,235  1,469 

164  371 

231  d197 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$432,885 

d$  148,853 

1983 

549,1 16 

dl  16.61  1 

1982 

521,810 

d600,261 

1981 

1,401,456 

198,772 

1980 

2,109,616 

1,000,866 

•  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
d$0.04 
dO. 04 
dO.  17 
0.06 
0.29 


Maher  Inc. 

Head  Off.  —  9  Sunlight  Park  Rd„  Toronto,  Ont.  M4M  3G8 
Telephone  —  (416)  461-9441  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto.  Listed  —  T  (pfce.  only). 

Company  (Ont.  1978  amalg.).  Conducts  a  retail  shoe 
business  through  some  213  outlets  across  Canada.  Retail  outlets 
operate  under  the  names  of  Maher,  Copp,  Bonita,  Barclay-Lanes, 
J.  Reid,  Julia  and  Footpath. 

Directors  —  W  A  Heaslip,  chm.;  T.  P.  Wilson,  pres.;  G  A 
Reynolds,  sec.;  J.  W.  Reid.  L.  R  Chester,  J.  W.  McCutcheon,  D.  B 
Weldon. 

No.  of  Employees  —  Approx.  1,300. 

Capital  Stock  —  Author.  Outstand.  Par 

6°C  Pref  156,675  sh.  156,666  sh.  n.p  v 

Com-  16,000  sh  8,396  sh.  n.p.v. 

Pfce.  —  Entitled  to  60c  per  sh.  p.a.  cum.  from  July  1,  1965. 
Nonredeemable. 

Common  —  Entitled  to  two  votes  per  share. 

Major  Shareholder  —  Grafton  Group  Ltd.  holds  100%  of  o/s 
com.  shs. 

Dividends  Pfce.  Divds.  of  60c  p.a.  pd.  regularly 
quarterly  Com.  —  Shs.  privately  held. 

Long-Term  Debt  —  6%%  S.F.  Debentures,  Series  A  — 
Dated  Apr.  1,  1965;  due  Apr.  1,  1987.  Issued  $1,750,000;  o/s  at 
Jan.  5,  1985,  $335,000.  Privately  placed. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended:  1985* 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
1984*  Fiscal  years  ended  Dec.  31:  1984 


1983 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 

Cash  &  equivalent 
Inventories 

Investments  . 

Fixed  assets,  net  . 

Total  assets 
Current  liabilities 
Long-term  debt,  net  .  . 
Shareholders'  equity 
Working  capital 
Cash  flow 


$000 


66,477 

67,528 

1,298 

1,294 

332 

362 

1,506 

1,670 

1,972 

2,117 

1,972 

2,117 

$223.68 

$240.95 

$223.68 

$240.95 

4,407 

4,240 

14,949 

13,650 

6,337 

6,176 

27,302 

25,554 

9,807 

9,362 

280 

335 

16,808 

15,459 

10,892 

9,790 

n.a. 

3,386 

Revenue  . 

Deprec.  &  amort.,  etc.  . 

Interest  charges  . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 

Extraordinary  items 
Net  income 
Earnings  per  share: 

On  net  income,  oper. 

On  net  income 

Cash  &  equivalent  . 

Accts.  receivable  . 

Investments  . 

Fixed  assets,  net  . 

Total  assets 

Current  liabilities  . 

Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


$000 


59,403 

28,928 

3,184 

3,889 

91 

74 

(1,057) 

(3,655) 

d  1,093 

d2,741 

d  1,093 

d2,741 

$d0. 13 

$d0.33 

$d0. 13 

$d0.33 

17,560 

20,210 

2,676 

2,635 

4,423 

10,233 

12,294 

39,130 

43,544 

7,360 

5,949 

26,177 

31,984 

15,364 

22,456 

2,041 

677 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

sh. 

1985 

$66,477,000 

$1,972,000 

$223.68 

1984  .  ... 

67,528,000 

2,117,000 

240.95 

1983 

62,338,000 

1,300,000 

143.64 

1982 

59,588,000 

2,012,000 

228.44 

1981 

55,507,000 

2,533,000 

290.50 

1980 

48,603,000 

2,455,000 

281.09 

•  As  originally  reported  by  the  company. 

■  52-wks.  ended  Jan.  5,  1985  and  53  weeks  ended  Jan.  7, 
1984. 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1984 

$59,403,000 

$d  1,093,000 

$d0.13 

1983 

28,928,000 

d2, 74 1,000 

dO. 33 

1982 

138,548,000 

8,197,000 

0.98 

1981  .... 

161,423,000 

14,825,000 

1.77 

1980  . 

55,411,000 

d33 1,000 

dO. 04 

•  As  originally  reported  by  the  company. 


Majestic  Contractors  Limited 

Head  Off.  —  P.O.  Box  8205,  Station  “  F”,  Edmonton,  Alta.  T6H 
4P1.  Telephone  —  (403)  988-6421  Trans.  Agent  —  Montreal 
Trust  Co.,  Calgary  and  Toronto.  Listed  —  T. 

Company  —  (Ont.  1977  cont.;  Alta.  1974  amalg.).  Engaged  in 
the  construction  of  pipelines  and  in  pipe  stringing  in  Canada,  U.S., 
and  in  other  countries.  Also  engaged  in  research  and 
development  of  techniques  in  the  processing  of  laser  materials 
using  high  powered  lasers. 

Directors  —  J.  M.  Bankes,  chm.,  Toronto;  A.  J.  Cressey,  pres. 
&  chief  exec,  officer,  Edmonton;  J.  E.  Maybin,  Calgary;  J.  B.  Bar¬ 
ber,  Sault  Ste.  Marie,  Ont.;  G.  W.  Clayton,  Vancouver. 

Key  Personnel  —  G.  M  Oswald,  sr.  v-p,  pipeline  opers.;  N.  A. 
Harrison,  sr.  v-p,  fin.  &  treas.;  L.  G.  Wasylynchuk,  v-p,  compt.  & 
sec.;  J.  Kolbl,  v-p,  inti.;  A.  D.  Munro,  v-p,  equip.  &  purch.;  K.  Austin, 
v-p,  U.S.  opers.;  A.  Ellis,  v-p,  admin.,  U.S.;  M.  J.  Finlayson,  v-p, 
special  projects;  L  G.  Ziehr,  v-p,  Canada;  A.  J.  Haagsma,  asst, 
compt.;  W.  R.  Langston,  asst,  sec.,  U.S. 

No.  of  Employees  —  500  in  April,  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  *20,000,000  sh.  8,256,054  sh. 

•  Of  which  321,846  shs.  reserved  for  options. 

Major  Shareholder  —  Perini  Ltd.  holds  approx.  74%  int. 

Dividends  —  No  set  rate.  Extra  divd.  of  25c  per  sh.  pd.  Jan. 
31,  1984.  Regular  divds  pd.  include  25c  per  sh.  pd.  Jan.  31, 
1985;  50c  per  sh.  pd.  Jan.  18,  1983;  50c  per  sh  pd.  Apr.  19, 
1982;  and  initial  divd.  of  20c  per  sh.  pd.  Jan.  5,  1979. 

Subsidiaries  —  Majestic  International  Contractors  Ltd., 

(100%  owned).  Hamilton.  Bermuda.  Conducts  the  co.'s  int'l. 
activities;  Majestic  Laser  Systems  Ltd.  (51%  int  );  P.O.  Box 
8205,  Station  F,  Edmonton,  Alta.  T6H  4P1.  Engaged  in  research 
and  devel.  of  laser  technology;  Abahasain  Majestic  Pipeline 
Company  Limited  (49%  int  ),  Damman,  Saudi  Arabia. 


The  Manitoba  Hydro-Electric  Board 

Head  Off.  —  820  Taylor  Ave.,  P.O.  Box  815,  Winnipeg,  Man. 
R3C  2P4.  Telephone  —  (204)  474-3311. 

Company  —  (Man.  1961).  A  Crown  corporation  engaged  in 
generation,  transmission  and  distribution  of  electricity  in 
Manitoba,  excluding  Winnipeg.  The  company  operates  an 
interconnected  system  of  hydroelectric  (3,504,000  kw),  thermal 
(369,000  kw),  diesel  (2,750  kw),  and  gas  turbine  (25,000  kw) 
electrical  generation  capacities  combined  with  24  isolated  diesel 
electric  units  (23,483  kw),  for  a  total  capacity  of  3,924,233  kw. 

The  system  is  also  interconnected  with  electrical  utilities  in 
Ontario,  Saskatchewan  and  the  United  States. 

Operating  statistics  are  as  follows: 


Fiscal 

Prod’n.  • 
kwh. 

Sales 

kwh. 

No.  of 

Year 

— 

000 's - 

Customers 

1980  ... 

20,830 

16,316 

318,209 

1981  .... 

19,079 

15,006 

321,108 

1982  .... 

18,661 

14,414 

324,979 

1983  .... 

21,810 

17,262 

327,842 

1984  .... 

22,080 

17,299 

333,585 

•  Includes  purchases. 

Directors  —  S.  M.  Cherniack,  chm.;  C.  E.  Curtis,  vice-chm.;  Ed¬ 
mund  Kuffel,  C.  R.  McBain,  Nora  Losey,  Peter  Fox,  Jack  London, 
all  Winnipeg;  R.  D.  Minish,  Swan  River,  Man. 

Key  Personnel  —  J.  J.  Arnason,  pres.  &  chief  exec,  officer;  R 
M.  Fraser,  exec,  v-p,  corporate  services;  H.  L.  Dahl,  v-p,  oper.;  D. 
S.  Duncan,  v-p,  engin.,  &  Construction. 

No.  of  Employees  —  Peak  employment  in  1984  was  3,778. 

Long-Term  Debt  —  At  Mar.  31,  1984,  o/s  debt  totaled 
$2,792,942  comprised  of  bonds  guaranteed  by  the  Province  of 
Manitoba,  and  advances  from  the  province  represented  by 
debentures. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 
$000  - 

1983 

Revenue  . 

461,497 

414,695 

Deprec.  &  amort.,  etc . 

66,294 

61,718 

Interest  charges  . 

228,853 

213,836 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

d3,674 

d19,129 

Extraordinary  items  . 

Net  income 

d3,674 

d19,129 

Earnings  per  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income  . 

n.a. 

n.a. 

Cash  &  equivalent  . 

$000  - 
87,000 

124,000 

Inventories  . 

25,220 

26,864 

Investments  . 

2,012 

5,332 

Fixed  assets,  net  . 

2,684,822 

2,632,914 

Total  assets 

2,934,092 

2,884,475 

Current  liabilities  . 

403,273 

388,253 

Long-term  debt,  net  . 

2,404,657 

2,367,561 

Reserves  . 

78,353 

82,027 

Working  capital 

d2 14,224 

d170,132 

Cash  flow 

66,182 

48,317 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $461,497,000 

$d3,674,000 

n.a. 

1983  .  ..  414,695,000 

d  19, 129,000 

n.a. 

1982  387,603,000 

d24, 192,000 

n.a. 

1981  .  361,843,000 

d  16,268,000 

n.a. 

1980  374,345,000 

45,603,000 

n.a. 

•  As  originally  reported  by  the  company. 

Manitoba  Properties  Inc. 

Head  Off.  —  109  Legislative  Building,  Winnipeg,  Man.  R3C 
0V8  Telephone  —  (204)  945-2211  Trans.  Agent  —  The  Royal 
Trust  Company,  Halifax,  Montreal,  Toronto.  Winnipeg,  Regina, 
Calgary,  Vancouver.  Listed  —  T,V,M,W. 

Company  —  (Can  1984).  Proceeds  from  1984  issue  of 
8,000,000  pref.  shs.  and  8,000,000  wts.  used  to  partially  pay  the 
purchase  price  of  certain  office  bldgs,  presently  owned  by  the 
province  of  Manitoba.  Balance  of  price  to  be  paid  by  issuance  of 
additional  com.  shs.  to  Manitoba  Properties  Management  Inc.  and 
Manitoba  Properties  Leasing  Inc. 

Directors  —  C.  E  Curtis,  pres.;  N.  S.  Benditt,  sec.-treas.;  Barry 
Thomson,  W.  J.  Cessford,  G.  J.  Kilosky,  all  Winnipeg,  Man. 

Capital  Stock  —  Author.  Outstand.* 

9 14%  Pref.  unlimited 

Series  A  8,000,000  sh. 

Common  unlimited  500  sh. 

•  July  12,  1984;  8,000,000  pref.  shs.  reserved  for  wts. 

9!4%  Pref.,  Series  A  —  Entitled  to  fixed  pref.  divds.  of  $2.3125 
per  sh.  p.a.  Initial  divd.  of  50.27  cents  per  sh.  pd.  Sept.  30,  1984. 

Retractable  at  option  of  holder  on  June  30,  1989  at  $25  per  sh. 

Co.  may  elect  on  or  before  Apr.  30,  1989  to  create  a  further  se¬ 
ries  of  pref.  shs.,  into  which  series  A  pref.  shs.  may  be  conv.  on  a 
sh.-for-sh.  basis. 

Non-redeem.  prior  to  June  30,  1989;  redeem,  thereafter  at 
option  of  co.  at  prices  declining  from  $26  per  sh.  to  $25  per  sh.  on 
or  after  June  30,  1984,  plus  divds. 

Co.  will  make  all  reasonable  efforts  during  ea.  calendar  quarter 
commencing  on  July  1 ,  1 989  to  purchase  at  a  price  not  exceeding 
$25  per  sh.  and  costs  of  purchase,  %  of  1%  of  the  number  of  se¬ 
ries  A  shs.  o/s  on  June  30,  1989. 

Warrants  —  Each  wt.  entitles  holder  to  purchase  one  series  A 
pref.  sh  at  $25  per  sh.  on  or  before  July  15,  1985. 

Major  Shareholder  —  All  com  shs.  owned  by  Manitoba 
Properties  Management  Inc.  and  Manitoba  Properties  Leasing 
Inc.,  both  owned  by  the  Manitoba  government 

Public  Financing  —  In  June,  1984,  8,000,000  pref.  shs.  series 
A  and  8,000,000  series  A  sh.  purchase  warrants  made  at  $25  per 
unit. 

Dividends  —  Initial  divd.  of  50.27  cents  per  sh  pd  Sept.  30, 
1984.  Regular  quarterly  divds.  of  57.8125  per  sh.  pd.  since. 

Current  Financial  Position  —  At  July  12,  1984,  total  assets 
amounted  to  $194,750,000. 


Manitoba  Telephone  System 

Head  Off.  —  489  Empress  St.,  Winnipeg,  Man.  R3G  3G9. 
Telephone  —  (204)  947-4111, 

Company  —  Operates  an  integrated  communications  system 
in  Manitoba  offering  both  telephone  and  cable  services.  Offers  di¬ 
rect  telephone  dialing  to  33  countries;  telephones  in  service  at 
Mar.  31,  1984,  totaled  471,892. 

Commissioners  —  S.  A.  Miller,  chm.;  M.  J.  Phillips,  vice-chm.; 
U.  J.  Chaput,  Audrey  Flood,  R.  A.  Scramstad,  F.  Baker,  M.  Burka. 

Key  Personnel  —  G.  W.  Holland,  gen.  mgr.;  S.  G.  Anderson, 
asst.  gen.  mgr.;  M.  J.  Provencher,  dir.,  fin.;  J.  K.  Beatty,  gen.  coun¬ 
sel  &  sec.;  E.  F.  MacKenzie,  compt.;  B.  A.  Deakin,  dir.,  mktg.;  B.  B. 
McCallum,  dir.,  oper.;  R.  C.  Vannevel,  dir.,  internal  services;  D.  H. 
Wardrop,  dir.,  corp.  development;  B.  A.  Gordon,  dir.,  engineering 
&  information  systems. 

Employees  —  4,640  at  Nov.  30,  1984. 

Long-Term  Debt  —  O/s  at  Mar.  31,  1984,  $597,862,000. 
Consisting  of  $370,403,000  Province  of  Manitoba  advances  due 
to  Dec.  5,  1999,  at  int.  from  4%%  to  15%%;  and  $227,459,000 
bonds  due  to  Mar.  1,  1999  at  int.  from  5’4%  to  10'/2%. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31:  1984 

- $000 

Revenue .  309,757 

Deprec.  &  amort.,  etc .  86,756 

Interest  charges  64,134 

Income  tax  provision  . 

Equity  income  ....... 

Net  income,  operations  2,127 

Extraordinary  items  . 

Net  income  2,127 

Earnings  per  share: 

On  net  income,  oper.  $n.a. 

On  net  income  $n.a. 

- $000 

Cash  &  equivalent  21,051 

Accts.  receivable  33,333 

Investments  36,270 

Fixed  assets,  net  608,248 

Total  assets  731,873 

Current  liabilities  62,496 

Long-termdebt.net  551,117 

Reinvested  earnings  .  100,510 

Working  capital  d3,849 

Cashflow  104,140 


1983 


276,541 

75,838 

58,306 


3,507 

3,507 

$n.a. 

$n.a. 


22,234 

32,375 

32,708 

602,248 

724,560 

47,135 

559,266 

98,383 

13,333 

84,648 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.* 

1984 

$309,757,000 

$2,127,000 

1983 

276,541,000 

3,507,000 

1982  ... 

256,386,000 

6,182,000 

1981  .... 

229,840,000 

13,449,000 

1980 

207,454.000 

13,185,000 

•  As  originally  reported  by  the  company. 


Earns,  per 
sh. 
$n.a. 
n.a. 
n.a 
n.a. 
n.a. 


Manufacturers  Hanover  Bank  of  Canada 

Head  Off.  —  Ste.  3400,  20  Queen  St.  W.,  Toronto,  Ont  M5H 
3R3,  Telephone  —  (416)  593-5055. 

Bank  —  Schedule  B  bank  formed  in  May,  1982,  with  an  author 
capital  of  $21,300,000. 

Directors  Donald  McCree,  chm.;  J.  R.  Altenau,  pres.  &  chief 
exec,  officer,  both  Toronto;  Karl  Parrish,  R.  E.  Matthews  v-p 
John  Bankes.  Maurice,  G.  Clennett,  K.  C.  Hendrick,  J.  A.  Pollock.' 

Key  Personnel  —  Dante  Razzano,  v-p;  Dennis  Chan,  asst,  v-p 
&  chief  accountant;  Thomas  Cea,  asst,  sec.;  Peter  Wong  asst 
sec. 

Major  Shareholder  Wholly-owned  by  Manufacturers 
Hanover  Corporation  (USA). 


SURVEY  OF  INDUSTRIALS  1985 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

$000 

Interest  &  other  inc . 

63,133 

54,254 

Interest  charges . 

50,523 

40,683 

Provision  loan  losses  . 

675 

195 

Salaries  &  benefits  . 

1,917 

1,515 

Income  taxes  . 

3,024 

4,840 

Net  income,  operations 

4,301 

4,840 

Extraordinary  items  . 

Net  income 

4,301 

4,840 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.02 

$2.27 

On  net  income 

$2.02 

$2.27 

- $000  - 

Cash  resources 

6,545 

98,907 

Securities  . 

47,1 14 

31,091 

Loans  . 

483,955 

374,980 

Total  assets 

567,070 

513,928 

Deposits  . 

506,668 

476,158 

Debentures  . 

Approp.  for  contingencies 

4,954 

3,552 

Shareholders'  equity  . 

29,195 

25,976 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $12,082,000 

$4,301,000 

$2.02 

1983  13,324,000 

4,840,000 

2.27 

1982*  2,905,000 

1,229,000 

0.58 

•  As  originally  reported  by  the  company. 
■  For  the  period  May  1  to  Oct.  31,  1982. 


The  Manufacturers  Life  Insurance  Company 

Head  Off.  —  200  Bloor  St.  E.,  Toronto,  Ont.  M4W  1E5. 
Telephone  —  (416)  926-0100. 

Company  —  A  mutual  life  insurance  company  operating  both  in 
Canada  and  internationally.  Operations  include  management  of 
seven  pooled  funds  of  which  five  are  open  to  individual  investors. 

Directors  —  E.  S.  Jackson,  pres.;  T.  A  Di  Giacomo,  exec,  v-p, 
Toronto;  J.  M.  Robertson,  exec,  v-p,  London,  Eng.;  M.  B.  Koffler, 
G.  C.  A.  Cook,  J.  S.  Dewar,  D.  S.  McGiverin,  all  Toronto;  R.  E. 
Cross,  Detroit;  L.  Y.  Fortier,  Montreal;  R.  Despres,  Quebec  City; 
R.  I.  Nelson,  Vancouver;  W.  S.  Robertson,  Halifax;  J.  Y.  McFaull, 
Saskatoon;  J.  L.  Dutt,  Chicago;  R.  F.  Haskayne,  Calgary;  K.  J. 
Whalen,  Vermont. 

Key  Personnel  —  R.  B.  Leckie,  sr.  v-p  and  chief  actuary;  E.  H. 
McVitty,  legal  v-p  and  sec. 

INVESTMENT  FUNDS 

ManuLife  Equity  Fund  —  Com.  stk.  fund  investing  mainly  in 
com.  stks.,  securities  convertible  into  com.  stks.,  cash  and  s.-t. 
securities  with  objective  of  l.-t.  growth.  Qualifies  as  an  invest,  for 
pension  funds. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  102,253,000  4.56  • 

1983  .  103,474,000  4.53  • 

1982  .  72,907,000  3.74  • 

1981  .  69,343,000  3.25  • 

1980  .  68,066,000  3.26  • 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +0.6  5  yrs:  1979-84  .  +80.8 

2  yr:  1982-84  .  +21.8  10  yrs:  1974-84  ...  +314.9 

3yr:  1981-84  .  +40.4 

Note;  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

ManuLife  Diversified  Investment  Fund  —  Invests,  in  bonds, 


stocks,  mortgages  and  short-term  securities  with  an  objective  of 
long-term  growth.  Qualifies  as  an  investment  for  pension  funds. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  276,548,000  32.79  • 

1983  .  214,508,000  27.04  • 

1982  .  186,128,000  21.53  • 

1981  .  178,799,000  21.33  • 

1980  .  138,851,000  17.67  • 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +6.4  5  yrs:  1979-84  .  +85.6 

2  yr:  1982-84  +21.3  10  yrs:  1974-84  +239.6 

3  yr:  1981-84  .  +52.3 


Note:  Based  on  net  assets  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Manulife  ISIP  Growth  Fund  —  Invests  in  Canadian  com.  stocks 
and  warrants  from  the  qualified  list,  as  defined  in  the  ISIP 
legislation  under  or  pursuant  to  Section  47.1  of  the  Canadian  In¬ 
come  Tax  Act  as  amended  from  time  to  time,  with  the  objective  of 
long  range  growth. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  1,373,000  0.98  • 


•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Manulife  Bond  Fund  —  Invests  in  long-term  bonds,  mid-term 
notes  and  short-term  money  market  securities  with  the  objective 
of  long  range  growth.  Qualifies  as  an  investment  for  pension 
funds. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  43,044,000  1.10  • 


•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Manulife  Short  Term  Fund  —  Invests  in  securities  with 
maturity  date  of  less  than  one  year,  including  treasury  bills,  and 
short-term  commericial  and  collateral  loans,  with  the  objective  of 
maximizing  short  range  returns.  Qualifies  as  an  investment  for 
pension  fund. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  20,203,000  1.10  • 


•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Maple  Leaf  Gardens,  Limited 

Head  Off.  —  60  Carlton  St.,  Toronto,  Ont.  M5B  1 L 1 . 
Telephone  —  (416)  977-1641.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1931).  Owns  and  operates  Toronto  Maple 
Leaf  Hockey  Club  and  Maple  Leaf  Gardens  in  Toronto,  a  sports 
arena  which  features  hockey,  other  professional  and  amateur 
sports,  concerts  and  other  attractions;  also  owns  and  operates 
the  Hamilton  Tiger-Cat  football  team  and  the  St.  Catharines 
Saints  hockey  team.  Through  a  wholly-owned  subsidiary,  the  co. 
is  involved  in  printing  operations. 

Directors  —  Paul  McNamara,  chm.;  H.  E.  Ballard,  pres.  &  chief 
exec,  officer;  A.  C.  Burgess,  sec.;  D.  P.  Giffin,  C.  E.  Lawrence,  N. 
L.  Bosworth,  D.  H.  Roxborough,  S.  A.  Stavro,  all  Toronto;  J.  G. 
Dunlap,  Ottawa,  Ont. 

Key  Personnel  —  J.  D.  Crump,  treas.;  John  Grinsky,  asst, 
treas. 

No.  of  Employees  —  Approx.  200. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,000,000  sh.  735,580  sh.  n.p.v. 

Major  Shareholder  —  Harold  E.  Ballard  beneficially  owns 
70.75%. 
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Capital  Changes  —  Capital  stock  split  four  new  for  one  old  in 
March,  1947,  and  5-for-1  in  Nov.,  1965. 

Dividends  —  Rate  $1  p.a  ,  pay.  quarterly,  estab.  with  25c  pd. 
July  15,  1968.  Extra  Divids.  of  15c  per  sh.  pd.  regularily  quarterly 


since  Jan.  15,  1982. 

Divids.  declared  for  recent  fiscal  yrs.  follow: 


1974  .  $1.00 

1975  1.00+0.25 

1976  .  1.001.50 

1977  1.00+0.25 

1978  1.00+0.25 


1979  . $1.00+0.75 

1980  1.00+0.50 

1981  .  1.00+2.65 

1982-84  . 1.00+0.60 


Wholly-Owned  Subsidiaries  —  Davis  Printing  (1981)  Ltd., 

Mississauga:  Cincinnati  Tigers  Inc.  (Inactive). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31:  1984 

- $000 

Revenue  .  27,449 

Deprec.  &  amort.,  etc .  1,160 

Interest  charges  .  219 

Income  tax  provision  .  2,344 

Equity  income  . 

Net  income,  operations  1,875 

Extraordinary  items 

Net  income  1,875 

Earnings  per  com.  share: 

On  net  income,  oper .  $2.55 

On  net  income  $2.55 

- $000 

Cash  &  equivalent  .  90 

Inventories .  146 

Investments  . 

Fixed  assets,  net  6,832 

Total  assets  11,344 

Current  liabilities  .  3,786 

Long-term  debt,  net  .  1,163 

Shareholders'  equity  .  6,318 

Working  capital  d725 

Cash  flow  2,913 

Fiscal  Net  Inc. 

Year  Revenue*  Oper.* 

1985*  $13,970,000  $1,162,000 

1984  .  ...  27,449,000  1,875,000 

1983  26,480,671  2,631,931 

1982  .  ...  22,813,573  731,390 

1981  19,974,441  2,901,638 


•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Nov.  30,  1984. 


1983 


26,481 

973 

181 

3,118 

2,632 

323 

2,955 

$3.58 

$4.02 


2,424 

146 

6,770 

12,225 

5,170 

1,236 

5,620 

d1,190 

3,578 

Earns,  per 
com.  sh. 
$1.58 
2.55 
3.58 
1.00 
2.31 


Maple  Leaf  Mills  Limited 

Head  Off.  —  2300  Yonge  St. ,  P.O.  Box  7 10,  Station  K,  Toronto, 
Ont.  M4P  2X5.  Telephone  —  (416)  484-7400. 

Company  —  (Ont.  1983  by  amalg).  Directly  and  through 
subsids  is  one  of  Canada's  largest  flour  millers  and,  through 
Maple  Leaf  Monarch  Co.  (a  50°/o  owned  joint  venture),  is  a 
producer  and  processor  of  vegetable  oils  and  meals.  It  produces 
and  markets  a  wide  selection  of  animal  and  poultry  feeds 
throughout  Canada.  Co.  also  trades,  stores,  transports,  and 
merchandises  Canadian  grains;  and  produces  and  markets 
consumer  grocery  products,  bakery  goods,  and  pet  foods  in 
Canada.  It  is  also  the  largest  rendering  co.  in  Canada. 

Directors  —  R.  G.  Dale,  chm  ,  Toronto;  R.  S  DeMone,  pres  & 
chief  exec,  officer,  Oakville,  Ont.;  S.  E.  Eagles,  J.  A.  C.  Hilliker, 
Toronto;  L.  Y.  Fortier,  Westmount,  Que  ,  J  F.  Hankinson,  Calgary; 
J.  H.  Panabaker,  Kitchener,  Ont  ,  W.  G.  Wilson,  West  Vancouver. 

Key  Personnel  —  A.  H  James,  exec,  v-p;  W.  E  Paterson, 
sr.  v-p,  inti,  opers.;  J.  J.  Wigle,  sr.  v-p,  fin.  &  planning;  G.  B  Ballan- 
tyne,  v-p,  rendering  opers.;  J.  W  S.  Cargill,  v-p,  admin.;  W  F  Car- 
roll,  v-p,  grain;  H  J.  Jones,  v-p,  poultry;  R.  N  Kernohan,  v-p,  flour; 
J.  W.  MacDonald,  v-p,  grocery  prods.;  N.  E.  Florakas,  v-p, 
masterfeeds;  W.  G.  Milliken,  v-p,  commodity  trading;  D.  D.  Brown, 
contr.;  R.  E.  Lennox,  sec.-treas.;  J.  A.  Bagg,  R.  J.  Mogg,  asst, 
contrs.;  P.  Kriwoy,  G.  S.  MacLean,  asst.  secs. 

No.  of  Employees  —  Approx.  4,300  at  Dec.  31,  1984 


Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  220,500  sh.  n.p.v. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  The  co.  is  wholly  owned  by  Canadian 
Pacific  Enterprises  Ltd 

Long-Term  Debt  —  O/s  at  Dec  31,  1984,  totaled 

$95,835,000  incl.  $6,655,000  due  1  yr.  and  comprised  as  follows: 

11%%  S.F.  Debentures  —  Dated  Aug.  5,  1975;  due  Aug.  1, 
1995.  Int.  Feb.  and  Aug.  1  Author.,  and  issued  $20,000,000;  o/s 
at  Dec.  31,  1984,  $14,296,000 

Redeem,  at  1 1 1.625  to  Aug.  1,  1976,  incl.;  thereafter  at  1 10.90 
to  Aug.  1,  1977,  incl.;  thereafter  premium  deer.  0.70  of  1%  p.a.  to 
Aug.  1,  1992;  thereafter  at  par  Not  redeem,  prior  to  Aug.  1,  1990 
for  refunding  at  less  than  1 1  %%  p.a.  Annual  s.f.  to  retire  $850,000 
each  Aug.  1,  1979  to  1994,  incl. 

Trustee  —  Central  Trust  Co. 

1 1%  Subord.  S.F.  Debs.  —  Dated  Dec  31,  1978;  due  Dec.  31 , 
1998.  Author,  and  iss.  $30,082,452  (US$26,000,000);  o/s  at 
Dec.  31,  1984,  $27,354,000  (US$20,696,000) 

Redeem,  after  Jan.  31,  1983  and  on  or  prior  to  Dec.  31,  1987  at 
103;  thereafter  at  101.50  to  Dec.  31,  1992,  incl.;  thereafter  at  par. 
Holders  retaining  the  debs,  to  maturity  will  receive  a  %%  premium 
at  that  time. 

Retractable  at  the  option  of  the  holder  in  each  year  at  par  only 
to  the  extent  of  US$1,300,000.  S.f.  to  retire  $1,950,000  in  each 
yr.  commencing  Jan.  31,  1989  to  1998 

Notes  —  $2,000,000  in  10%  notes  pay.  due  Apr.  28,  1986; 
$12,500,000  in  17.95%  notes  pay.  due  Nov.  15,  1987; 

$12,500,000  in  16.575%  notes  pay.  due  Apr  15,  1989;  and 
$10,000,000  in  12.075%  notes  pay.  due  May  15.  1990 

Bank  Loans  —  Term  debt  to  mature  Jan.  31,  1988  at  rates  not 
to  exceed  prime;  o/s  at  Dec.  31,  1984,  $8,000,000. 

Subsidiary  Debt  —  8'+%  s.f.  debs.,  ser.  A  due  Dec.  15,  1988; 
o/s  at  Dec.  31,  1984,  $2,249,000  Term  bank  debt  to  mature  Mar. 
31,  1991  at  not  more  than  prime;  o/s  at  Dec.  31,  1984, 
$3,150,000. 

Obligations  Under  Capital  Leases  —  At  Dec.  31.  1984, 
$2,514,000. 

Other  Debt  —  O/s  at  Dec.  31,  1984,  $1,272,000. 

Major  Subsids.  and  Affiliates  —  Phoenix  Flour  Ltd.  (100% 
owned).;  Maple  Leaf  Mills  Inc.  (100%  owned);  Corporate  Foods 
Ltd.  (which  see,  63%  int  );  Eastern  Bakeries  Ltd.  (which  see, 
69%  int.);  McGavin  Foods  Ltd.  —  (40%  equity  int.  and  50%  vot¬ 
ing  int  );  Barbados  Mills  Ltd.  (40%  int  );  Societe  de  Nutrition  An¬ 
imate  (33%  int  );  East  Caribbean  Flour  Mills  Ltd.  (40%  int  ); 
Maple  Leaf  Monarch  Co.  (50%  int  );  North  West  Silos  Ltd.  (50% 
int  );  Multimarques  Inc.,  (25%  int  ). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  $000  - 

Revenue 

975,919 

1,027,775 

Deprec.  &  amort  ,  etc . 

15,339 

14,402 

Interest  charges  . 

15,407 

15,675 

Income  tax  provision 

9,900 

10,200 

Equity  income 

3,687 

3,489 

Net  income,  operations 

15,686 

15,128 

Extraordinary  items 

Net  income 

15,686 

15,128 

$000 

Cash  &  equivalent 

9,339 

1 1,709 

Inventories . 

71,820 

92,069 

Investments . 

26,581 

21,869 

Fixed  assets,  net 

170,891 

174,31 1 

Total  assets 

363,169 

382,620 

Current  liabilities  . 

85,026 

1 16,635 

Long-term  debt,  net 

89,180 

89,563 

Shareholders'  equity 

141,726 

132,737 

Working  capital 

67,506 

59,966 

Cash  flow 

32,644 

29,794 

Fiscal 

Net  Inc. 

Year  Revenue* 

Oper  • 

1984  $975,919,000 

$15,686,000 

1983  1,027,775,000 

15,128,000 

1982  910,358,000 

1 1,584,000 

1981  924,915,000 

14,554,000 

1980  833,458,000 

10,157,000 

1979  722,641,000 

12,810,000 

•  As  originally  reported  by  the 

company. 
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Maplex  Management  &  Holdings  Limited 

Head  Off.  —  3027  Harvester  Rd.,  Burlington,  Ont  L7N 
3P4  Telephone  —  (416)  827-7770.  Trans.  Agent  —  National 
Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1971;  continuance  1979).  Holding  co.  for 
Abstainers'  Insurance  Co.  and  Maplex  General  Insurance  Co.  The 
former  provides  insurance  services  to  non-drinkers  and  the  latter 
is  engaged  in  general  insurance  underwriting  in  Ont.  and  Alta. 

Directors  —  D.  M.  Alloway,  chm.  &  chief  exec,  officer;  M.  E. 
Schultz,  pres.;  R.  S.  Mills,  sec.;  F.  W.  Henkelman,  Toronto;  C.  A. 
Blair,  Burlington;  S.  M.  Fletcher,  J.  D.  McNie,  Hamilton;  R.  G. 
Groom,  Tillsonburg;  D.  C.  Pegg,  Vancouver. 

Key  Personnel  —  R.  W.  Davidson,  v-p.;  J.  R.  Murray,  treas. 
No.  of  Employees  —  Approx.  70. 

Capital  Stock  —  Author.  Outstand 

Class  A  unlimited  441,687  sh. 

Class  B  unlimited  441,687  sh. 

Class  C  unlimited  nil 

Cl.  A  —  Entitled  to  non-cum.  pref.  divds.  of  8c  per  sh.  p.a.  Non¬ 
voting. 

Cl.  B  —  After  8c  per  sh.  p.a.  pd.  on  cl.  A  stk.,  shares  equally  in 
payment  of  further  divds.  Non-conv.  Voting. 

Capital  Stock  Changes  —  Effective  Apr.  24,  1981,  an 
unlimited  no.  of  cl.  A,  B  and  C  shs.  were  created.  At  the  same  time 
the  o/s  com.  shs.  were  reclass,  on  the  basis  of  1  cl.  A  and  1  cl.  B 
sh.  for  each  com.  sh.  held.  During  1981,  492,364  cl.  C  shs.  were 
iss.  and  subsequently  red.  In  1982,  422,656  cl.  C  shs.  were  iss.  as 
stk.  divds.  and  subsequently  redeem. 

Major  Shareholder  —  Cairn  Capital  Inc.  holds  73.3%  voting  int. 
Dividends  —  Pd.  each  yr.  since  1972.  Cl.  A  —  No  set  rate. 
Divds.  of  4c  pd.  Feb.  28,  1985;  4c  per  sh.  pd.  Nov.  16,  1984  and 
7c  May  15,  1984;  6c  pd.  Nov.  16  and  May  16,  1983;  6c  pd.  Nov. 

15,  1982  and  14c  May  14,  1982.  Extra  divd.  of  4c  per  sh.  pd.  Nov. 

16,  1984.  Cl.  B  —  No  set  rate.  Divds.  of  2C  per  sh.  pd.  Nov.  16 
and  3c  per  sh.  pd.  May  15,  1984;  2c  per  sh.  pd.  Nov.  16  and  May 
16,  1983;  2c  pd.  Nov.  15,  1982  and  10c  May  14,  1982.  Extra  divd. 
of  2c  per  sh.  pd.  Nov.  16,  1984.  Divds.  pd.  on  cl.  B  shs.  (prev. 
com.)  as  follows  in  recent  fiscal  yrs.: 


1975  . 

_  $0.12 

1979  . 

.  $0.32 

1976  . 

•0.125 

1980  . 

.  0.42 

1977  . 

.  •0.06V4  + 

1981  . 

.  ■0,42 

. 07 '/2 

1982 

0.12 

1978  . 

.  0.15 

1983  . 

.  0.08 

•Tax-deferred. 

1984  . 

.  0.07 

■Following  reclassification  and  effective  2-for-1  split. 

Subsidiaries  —  Abstainers’  Insurance  Co.  (99.9%-owned); 


3027  Harvester  Rd.,  Burlington,  Ont.  L7N  3P4;  Maplex  General 
Insurance  Co.,  Burlington,  Ont.  (100%-owned);  M.M.A.  Holdings 
Ltd.  (100%  owned),  inactive;  TransCanada  Investment  Corp. 
Ltd.  (100%  owned),  inactive. 


Marine  Industrie  Limitee 

Head  Off.  —  910,  1010  Sherbrooke  St.  W.,  Montreal,  Que. 
H3A  2R7.  Telephone  —  (514)  842-7911. 

Company  —  (Can.  1937;  continuance,  1979).  Engaged  in 
shipbuilding,  ship  repairs;  mfrs.  railroad  cars,  hydro-electric  and 
industrial  equipment.  Plants  at  Sorel  (Tracy),  Rimouski  and 
Montreal,  Que. 

Directors  —  Jean-Claude  Lebel,  chm.;  Jean-Roch  Brisson, 
pres.  &  chief  exec,  officer,  Montreal;  J.  Y.  Leblanc,  exec,  v-p;  Mi¬ 
chel  Plessis-Belair,  Ville  Mont-Royal;  Marcel  Cazavan,  Outre- 
mont;  S.  D.  Clarke,  Ville  Mont-Royal;  Roland  Olivier,  Jacques 
Lamarre,  Montreal;  E.  A.  Lemieux,  Calgary;  Pierre  Montagner, 
Ville  D’Avray,  France;  Robert  Schaeffer,  Jacques  Strack,  both 
Paris,  France. 

Key  Personnel  —  Jean-Yves  Leblanc,  exec,  v-p  &  chief  oper. 
officer;  Donald  Guevremont,  v-p,  Railcar  div.;  Aime  Bedard,  v-p, 
human  resources;  Normand  Laurin,  v-p,  finance;  Louis  St-Arnaud, 
v-p,  legal  counsel  &  sec.;  Guy  Veronneau,  v-p,  shipbuilding  div.; 
Robert  Beaudry,  v-p,  production  services;  Louis  Frechette,  contr.; 
Marc-Andre  Dionne,  industrial  div.;  Pierre  Charbonneau,  v-p, 
hydroelectric  div.;  Roger  Delisle,  treas.;  Cleremont  Doyon,  v-p 
mktg. 

No.  of  Employees  —  1,500  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

7%  Pref.  Unlimited  499,999  sh. 

Cl.  A  Unlimited  9,889,130  sh. 

Cl.  B  Unlimited  5,324,916  sh. 

7%  Pref.  —  Entitled  to  42c  per  sh.  p.a.;  cum.;  redeem,  at  a  de¬ 
creasing  premium  and  conv.  into  com.  shs.  All  privately  held. 

Cl.  A  &  B  —  Voting  stk. 

Major  Shareholders  —  La  Societe  generale  de  financement 
du  Quebec  holds  all  o/s  cl.  A  (65%  int.)  and  Alsthom-Atlantique 
all  o/s  cl.  B  shs.  (35%  int.). 

Capital  Stock  Changes  —  On  Nov.  20,  1981,  co.  changed  its 
capital  structure  by  converting  15,214,045  o/s  com.  shs  to 
9,889,129  cl.  A  shs.  and  5,324,916  cl.  B  shs. 

Dividends  —  7%  Pref.  —  Entitled  to  42c  p.a.  cum.  At  Dec.  31, 
1984,  arrears  totaled  $420,000.  Cl.  A  &  B  —  During  1984, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1984 

- $000  - 

Revenue .  20,325 

Deprec.  &  amort.,  etc .  32 

Income  tax  provision  .  245 

Net  income,  operations  1,204 

Extraordinary  items  . 

Net  income  .  1,204 

Earnings  per  cl.  A  &  B  sh.: 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent 


1983  Fiscal  years  ended  Dec.  31: 


$1.36 
$1.36 
—  $000 
1 


20,784 

25 

1,003 

970 

970 

$1.10 

$1.10 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Revenue  . 

Deprec.  &  amort.,  etc.  .  . 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . 
Net  income  . 

Cash  &  equivalent  . 

Inventories  . 


1984 

- $000  - 

117,715 

3,820 

1,830 


d2,989 

d2,989 

— ■ —  $000 
48,437 
3,857 


1983 


177,858 

3,130 

1,265 

860 

3,618 

806 

4,424 


46,551 

4,868 


Accts.  Rec. 

1,398 

439 

Investments  . 

Investments  . 

29,428 

27,91 1 

Fixed  assets,  net  . 

44,265 

42,311 

Fixed  assets,  net 

91 

107 

Total  assets 

120,644 

132,719 

Total  assets 

31,486 

28,950 

Current  liabilities  . 

64,560 

75,715 

Total  liabilities  . 

22,393 

20,965 

Long-term  debt,  net  . 

8,620 

10,899 

Long-term  debt,  net 

Shareholders'  equity  . 

33,468 

38,647 

Shareholders'  equity  . 

9,092 

7,986 

Working  capital 

10,857 

12,109 

Cash  flow 

2,509 

11,779 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.» 

c.  A  &  B  sh.* 

Fiscal 

Net  Inc. 

1984 

$20,325,228 

$1,203,672 

$1.36 

Year  Revenue* 

Oper.« 

1983 

20,783,791 

970,228 

1.10 

1984  $117,715,000 

d$2,989,000 

1982 

20,166,529 

32,854 

0.04 

1983  .  ...  177,858,000 

3,618,000 

1981 

19,065,082 

382,933 

0.44 

1982  _  196,345,000 

3,584,000 

1980 

15,888,254 

1,116,295 

1.27 

1981  .  ...  220,199,000 

5,084,000 

•  As  originally 

reported  by  the  company. 

1980  _  285,634,000 

9,041,000 

■  Adjusted  for  effective  2-for-1 

split  and  reorg. 

in  Apr.,  1981. 

•  As  originally  reported  by  the  company. 
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$1,200,000  in  divds.  pd.  Prior  to  reclassification,  rate  of  32c  p  a. 
pay.  quarterly  Jan.  31,  1968  to  Sept  30,  1969;  7c  pd.  Jan.  31  and 
Apr.  30,  1967;  9c  pd  July  31  and  Oct.  31,  1967.  Extra  of  5C  pd.  in 
1967. 

Long-Term  Debt  —  At  Dec.  31,  1984,  I  t.  debt  o/s  totaled 
$11,241,000,  incl.  $2,611,000  due  within  1  yr.  Debt  comprised 
$8,580,000  if  first  mtge.  bonds  due  to  1991,  bearing  int.  at  various 
rates;  and  $2,661,000  in  other  loans  due  to  1988  bearing  int.  at 
various  rates. 

Partnership  —  Milthom  (60%  int.)  Specializes  in  the 
manufacture  of  stator  bars  for  hydraulic  generators. 

Subsidiary  —  Sogex  International  Inc.  (45%  int  ). 


Maritime  Containers  Limited 

Head  Oft.  —  Borden  Ave.,  Burnside  Industrial  Park,  Burnside, 
N.S.  Mailing  Address  —  P.O.  Box  668,  Dartmouth,  N.S.  B2Y  3Y9. 
Telephone  —  (902)  463-5300. 

Company  —  (N.S.  1948).  Holding  co.  Wholly  owned 

subsidiary,  Maritime  Paper  Products  Limited,  makes  corrugat¬ 
ed  shipping  containers.  Plant  location:  Dartmouth,  N.S. 

Directors  —  F.  M.  Covert,  chm.;  C.  M.  Douglas,  pres.  &  gen. 
mgr.,  Halifax;  B.  J.  Jodrey,  G.  C.  McDade,  v-p,  Hantsport,  N.S.;  J. 
M.  Dunkin,  sec.;  8  S.  C.  Oland,  Halifax;  G.  Bishop,  Hantsport;  W.  I. 
M.  Turner,  J.  Souccor,  T.  O.  Stangeland,  Montreal. 

Key  Personnel  —  Bertram  Elms,  asst.  sec.  &  treas.;  Peter 
Ryan,  prod,  mgr.;  Tony  Lugar,  v-p,  mktg.;  C.  Oickle,  plant  mgr.;  T. 
E.  Hartland,  sales  mgr. 

No.  of  Employees  —  Approx.  200. 

Capital  Stock  —  Author.  Outstand.  Par 

6!4%  Pfce.  2,000  sh.  2,000  sh.  $10 

Common  15,000  sh  15,000  sh.  n.p.v. 

Dividends  —  6’/2%  Pfce.  —  65c  per  sh.  p.a.  pd.  regularly. 
Com.  —  None. 


Maritime  Electric  Company,  Limited 


Head  Off.  —  Confederation  Court  Mall,  3rd  fl.,  P.O.  Box  1328, 
134  Kent  St.,  Charlottetown,  P.E.I.  CIA  7N2.  Telephone  —  (902) 
566-1599.  Trans.  Agent  —  Montreal  Trust  Co.,  Montreal,  Halifax, 
Toronto,  Winnipeg  and  Charlottetown.  Listed  —  T,  M.  (14%%  ser. 
C  pref.  &  com  ). 

Company  —  (Can.  1917;  continuance  1979).  Owns  and  opers. 
a  fully  integrated  electric  utility  system  providing  for  the 
generation,  transmission  and  distrib.  of  electricity  throughout 
Prince  Edward  Island.  Sells  power  to  the  Town  of  Summerside 
(which  has  its  own  distrib.  system)  under  terms  of  an 
interconnection  agree.  Plants  are  located  at  Charlottetown  and 
Port  Borden. 


Directors  —  R.  W.  Smith,  chm.;  J.  H.  Reynolds,  pres.  &  chief 
exec,  officer,  Charlottetown;  M.  A.  Pavey,  dir ,  strategic  planning; 
A.  D.  Cameron,  A.  S.  Gordon,  Montreal;  A.  H.  Holman,  W  G.  Lea, 
D.  A.  Scales,  Charlottetown;  K.  V.  Cox,  Saint  John,  N.B.;  A.  W. 
Howard,  Calgary;  G.  A  McMurdo,  Kensington,  P.E.I. 

Key  Personnel  —  D.  K.  McKenney,  dir.,  fin.  planning  &  sec  - 
treas.;  H  B  Curtis,  asst.  sec. -treas.;  J.  L.  Boomhower,  dir., 
facilities  planning;  P.  H.  Newcombe,  gen.  mgr 
No.  of  Employees  —  195  at  Dec.  31,  1984. 


Capital  Stock 
5%  Pref. 

Voting  pref. 

Ser.  A 
Ser.  B 
Ser.  C 
6%  Pref. 
Common 


Author. 
6,000  sh. 
unlimited 


Outstand. 
6,000  sh. 

60,000  sh. 
40,000  sh. 
150,000  sh. 

nil 

1,024,070  sh. 


unlimited 
unlimited 

5%  Pref.  —  Non-voting  unless  4  quarterly  divds.  are  in  arrears 
when  entitled  to  1  vote  per  sh.  Redeem,  at  $100  per  sh. 

Pref.,  Ser  A  —  Entitled  to  fixed  cum.  pref.  divd.  of  $2. 10  per  sh. 
p  a.,  pay  quarterly.  Not  redeem,  on  or  prior  to  Jan.  31,  1984; 
thereafter  redeem,  a  prem.  commencing  at  6%  and  deer,  to  zero 
by  1992.  S.f.  requirements  call  for  the  redemp.  of  5,000  ser.  A 
shs.  on  Apr.  1  of  each  year  at  $20  per  sh.  Entitled  to  1  vote  per  sh. 

Pref.,  Ser.  B  —  Entitled  to  cum.  pref.  divds.  at  the  rate  of  52% 
of  avg.  5-yr.  int.  rate  to  be  adj.  at  5-yr.  intervals  commencing  in 
1986.  Current  rate  is  10.482%.  Redeem,  at  the  option  of  the  co.  or 


the  shldr.  in  whole  or  in  part  on  Apr.  22,  1991  and  on  Apr.  22  of 
every  consecutive  5  yrs.  at  $  100  per  sh.  plus  accr.  divds.  Also  re¬ 
tractable  at  the  option  of  the  holder  on  Apr.  22  in  each  yr.  com¬ 
mencing  in  1 987,  2,000  ser.  B  pref.  shs.  at  $  1 00  per  sh.  plus  accr. 
divds.  Entitled  to  1  vote  per  sh. 

Pref.,  Ser.  C  —  Entitled  to  cum.  pref.  divds.  of  $2.95  per  sh. 
p.a.,  pay.  quarterly  Not  redeem,  prior  to  Sept.  1,  1988.  On  and  af¬ 
ter  Sept.  1,  1988,  redeem  at  $21  per  sh.  on  or  before  Sept.  1, 
1989;  thereafter  prem.  deer.  20c  per  sh.  p.a.  to  1993;  thereafter 
at  $20  per  sh  Retractable  at  holder’s  option  at  $20  per  sh.  on 
Sept.  1,  1988.  Privilege  must  be  exercised  on  or  before  Aug.  1, 
1988.  Co.  shall  during  each  calendar  quarter  commencing  Jan.  1, 
1983  and  ending  Aug.  31,  1988,  purch.  for  cancellation  1,000  shs. 
at  not  exceeding  $20  per  sh.  plus  costs.  Thereafter  purch. 
requirement  shall  be  1%  per  quarter  of  shs.  o/s  immediately  after 
retraction  date.  Entitled  to  1  vote  per  sh. 

Com.  —  Entitled  to  1  vote  per  sh. 

Major  Shareholder  —  A.  S.  Gordon  held  10.8%  of  the  voting 
shs.  at  Mar.,  1985. 

Capital  Stock  Changes  —  Com.  stk.  split  3-for- 1  in  July,  1 973. 

Dividends  —  5%  Pref.  —  $5  per  sh.  p.a.  cum.  pd.  regularly 
quarterly  on  Jan.,  Apr.,  July,  Oct.  1  Pref.,  Ser.  A  &  B  —  Privately 
held.  Pref.,  Ser.  C  —  Entitled  to  $2.95  per  sh.  p.a.  cum.,  pay. 
quarterly  Mar.,  June,  Sept,  and  Dec.  1.  Initial  73.75c  per  sh.  pd. 
Dec.  1,  1982,  and  regularly  quarterly  since.  Com.  —  Present  rate 
is  $2  per  sh.  p  a.  pay.  quarterly,  estab.  with  50c  per  sh.  pd.  Oct.  1, 
1984.  Prev.,  $1.80  per  sh.  p.a.  pd.  quarterly  from  Oct.  1,  1982  to 
July  3,  1984  incl. 


Divds  decl.  on 

com.  (prev. cl. 

A  shs.)  in  recent  yrs. 

as  follows: 

1974-75  . 

....  $0.60 

1980  . 

.  .  .  $1.18 

1976  . 

.  0.61 

1981  . 

1.42 

1977  . 

0.66 

1982  . 

.  1.70 

1978 

0.72 

1983  . 

.  1.80 

1979  . 

.  0.96 

1984  . 

.  1.90 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $27,783,000,  incl.  $280,000  due  in  1  yr., 
as  follows: 


First  Mtge.  S.  F.  Bonds:  Author:  no  set  amount.  Iss.  in  series. 
Trustee  (all  issues)  —  Montreal  Trust  Co. 

7%%  Series  —  Dated  Dec.  15,  1967;  due  Dec.  15,  1987.  Int. 
June  and  Dec.  14.  Iss.  $2,500,000;  o/s  at  Dec  31  1984 

$1,813,000. 

Redeem,  at  107.60  to  and  incl.  Dec.  14,  1968;  thereafter  prem. 
deer.  0.40  of  1%  each  year  to  and  incl.  Dec.  14,  1986  and  there¬ 
after  at  par.  Not  redeem,  for  refunding  prior  to  Dec.  14,  1982  be- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 

-  $000  - 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper 
On  net  income 

Cash  &  equivalent 
Inventories 
Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


61,848 

56,965 

3,310 

2,979 

3,898 

4,070 

4,092 

3,990 

4,835 

4,532 

4,835 

4,532 

$3.74 

$3.45 

$3.74 

$3.45 

$nnn 

83 

168 

3,373 

2,802 

71,272 

69,750 

83,079 

80,737 

10,913 

10,331 

27,503 

27,793 

33,666 

31,714 

136 

d843 

9,493 

8,474 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$61,848,092 

$3,814,453 

1983 

56,965,495 

4,531,637 

1982 

53,743,122 

3,927,556 

1981 

46,650,856 

2,555,000 

1980  .  . 

36,261,044 

2,541,143 

•  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
$3.74 
3.45 
3.47 
2.30 
2.60 
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low  7%%.  S.f.  to  retire  annually  1%  of  7 %%  ser.  bonds  prev.  iss., 
at  par. 

8%%  Series  —  Dated  June  15,  1973;  due  June  15,  1993.  Int. 
June  and  Dec.  15.  Iss.  $3,000,000;  o/s  at  Dec.  31  1984 

$2,750,000. 

Redeem,  at  108.75  to  and  incl.  June  14,  1975;  thereafter  prem. 
deer.  0.55  of  1%  each  year  to  and  incl.  June  14,  1990  and  there¬ 
after  at  par.  Not  redeem,  for  refunding  prior  to  June  14,  1988  be¬ 
low  8%%.  S.f.  to  retire  annually  1%  of  8 %%  ser.  bonds  prev.  iss., 
at  par. 

11%  S.F.  Bonds  —  Dated  June  30,  1976;  due  1996.  Iss.  and 
o/s  $4,000,000.  Privately  placed. 

10%%  S.F.  Bonds  —  Dated  1977;  due  1997.  Iss.  and  o/s 
$3,000,000.  Privately  placed. 

10%%  S.F.  Bonds  —  Dated  1978;  due  1998.  Iss.  and  o/s 
$2,500,000.  Privately  placed. 

18%%  S.F.  Bonds  —  Dated  1981;  due  1987.  Iss.  $8,000,000; 
o/s  at  Dec.  31,  1984,  $7,840,000. 

17%%  S.F.  Bonds  —  Dated  1982;  due  1990.  Iss.  &  o/s, 
$6,000,000;  o/s  at  Dec.  31,  1984,  $5,880,000.  Placed  privately. 

Wholly-Owned  Subsidiary  —  Maritime  Electric  (P.E.I.)  Ltd. 


Maritime  Telegraph  &  Telephone 
Company,  Limited 


Head  Off.  —  1505  Barrington  St.,  P.O.  Box  880,  Halifax,  N.S. 
B3J  2W3.  Telephone  —  (902)  421-4311.  Trans.  Agents  — 
Head  office  of  co.  (all  pref.  &  com  );  Canada  Permanent  Trust  Co., 
(7.10%,  7.65%,  8.60%,  9.40%  pref.  &  com.)  Montreal,  Toronto, 
Calgary,  Regina,  Winnipeg  and  Vancouver.  Listed  —  M,  T.  (com. 
&  7.10%,  7.65%,  8.60%  &  9.40%  pref.). 

Company  —  (N.S.  1910).  Operates  greater  part  of  telephone 
system  and  related  services  in  Nova  Scotia  and  in  assoc,  with 
The  Island  Telephone  Co.  Ltd.  (which  see)  in  Prince  Edward  Is¬ 
land.  At  Dec.  31.  1984,  co.  had  570,722  telephones  in  service 
(548,203  at  1983  year-end).  Network  access  services  at  Dec.  31, 
1984,  totaled  370,830  (356,855  at  1983  yr.-end). 

Capital  expenditures  in  1984  totaled  $93,017,000 
($64,61  1,000  in  1983).  Return  on  com.  equity  was  15.9%  in  1984 
(16.1%  in  1983). 

In  1984,  wholly-owned  MCL  Enterprises  Inc.  completed  a 
major  reorganization  and  recapitalization  which  resulted  in  the  co. 
retaining  73.2%  int.  and  a  name  change  to  ForceTen  Enterprises 
Inc. 

Directors  —  D.  C.  R.  Sobey,  chm.,  Stellarton;  I.  E.  Duvar,  pres.; 
G.  C.  Piercey,  J.  W.  E.  Mingo,  C.  T.  Wallace,  Halifax;  Derek  Oland, 
Dartmouth;  F.  T  Stanfield,  Truro;  S.  W.  Kenney,  Yarmouth;  D  A. 
Eisenhauer,  Lunenburg;  J.  J.  MacDonald,  Antigonish;  S.  A. 
Reeves,  Sydney;  J.  L  Bragg,  Oxford;  H.  B  Fuller,  Wolfville;  all 
N.S.;  J.  S.  Spalding,  Montreal. 

Key  Personnel  —  G.  H  Geldert,  v-p  planning;  E.  J.  Hicks,  v-p 
fin.;  A.  D.  Hartt,  sec.-treas.;  S.  B.  Barry,  asst. -sec.;  D.  F.  Farmer, 
v-p,  corp.  service;  D.  S.  Inkpen,  gen.  mgr  acctg.;  Gen.  Mgrs.:  P.  G. 
Henderson,  planning;  F  D.  Morash,  admin.;  H.  C.  Kingsbury,  pers.; 
Colin  Latham,  bus.  services;  M.  J.  McGrath,  eng.;  P.  D.  Murphy, 
opers.;  D.  B.  Quinn,  internal  audits  &  security;  J.  D  Sullivan,  mar¬ 


ket  devel. 

No.  of  Employees  —  3,553  at  Dec.  31,  1984. 

Capital  Stock* —  Author.  Outstand.  Par 

Stock  13,764,366  sh.  $10 

7%  Pref.  150,000  sh. 

7.10%  Pref.  663,764  sh. 

7.65%  Pref.  1,228,475  sh. 

8.60%  Pref.  670,000  sh. 

9.40%  Pref.  892,500  sh. 

Common  20,721,969  sh. 

•  As  at  Dec.  31,  1984,  but  reflecting  3-for-1  com.  stk.  split  in 
Apr.,  1985. 

7%  Pref.  —  Cum.;  non-call.;  one  vote  per  sh. 

7.10%  Pref.  —  Redeem,  at  $10.71  to  Apr.  15,  1975;  thereafter 
$10.60  to  Apr.  15,  1978;  prem.  decreasing  10c  each  3  years  to 
$10. 10  after  April  15,  1990;  plus  accrued  divds.  in  each  case.  In 
event  of  liquidation,  etc.,  entitled  to  par  plus  accrued  divds. 
Purchase  fund  to  retire  $10  per  share;  non-cum.  Non-voting  unless 
6  quarterly  divds.  in  arrears,  when  entitled  to  vote  and  to  elect  2 
directors. 

7.65%  Pref.  —  Redeem,  on  or  after  Aug.  22,  1982  at  $10.60 
per  sh.  to  Aug.  22,  1983;  thereafter,  prem.  deer.  7.5c  per  sh.  per 


year  to  Aug.  22,  1990;  thereafter  at  $10  per  sh.,  plus  accr.  divds. 
in  each  case.  In  event  of  liquidation,  etc.,  entitled  to  par  plus  accr. 
divds.  Purchase  obligation,  cum.  for  4  quarters,  to  make  effort  to 
retire  1 1,250  shs.  each  quarter  at  prices  not  exceeding  $10  per 
sh.  Voting  and  other  provisions  similar  to  7.10%  pref.  shs. 

8.60%  Pref.  —  Redeem,  on  or  after  May  28,  1979,  at  $10.70 
per  sh.  to  May  28,  1982,  thereafter  prem.  deer.  10c  each  3  years 
to  May  28,  1997;  thereafter  at  $10. 10  per  sh.,  plus  accrued  divds. 
in  each  case.  In  event  of  liquidation,  etc.,  entitled  to  par  plus  ac¬ 
crued  divds.  Purchase  fund  to  retire  30,000  shs.  p.a.  at  prices  not 
exceeding  $10.86  per  sh.  prior  to  May  28,  1979.  Voting  and  other 
provisions  similar  to  7.10%  pref.  shs. 

9.40%  Pref.  —  Redeem,  on  or  after  Apr.  15,  1980  at  $10.70  per 
sh.  to  Apr.  15,  1983,  incl.;  thereafter  prem.  deer,  by  10c  per  sh. 
each  3  years  to  Apr.  15,  1998;  thereafter  at  $10.10  per  sh.,  plus 
accrued  divds.  in  each  case.  In  liquidation,  entitled  to  par  plus  ac¬ 
crued  divds.  S.f.  to  retire  70,000  shs.  p.a.,  commencing  1976;  op¬ 
tional  s.f.  to  retire  an  additional  52,500  shs.  Voting  and  other 
provisions  similar  to  7.10%  pref.  shs. 

Com.  —  One  vote  per  sh.  Any  shldr.  or  co.  holding  more  than 
1,000  voting  shs.  is  limited  to  1,000  votes  at  any  meeting. 

Major  Shareholder  —  As  at  Dec.  31,  1984,  Bell  Canada  held 
31.4%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Effective  Apr.  15,  1985,  com.  shs. 
were  split  on  3-for-1  basis. 

Dividends  —  7%  Pref.  —  70c  p.a.,  on  quarterly  basis,  pd.  reg¬ 
ularly  since  1918.  7.10%  Pref.  —  Entitled  to  71c  p.a.  pay.  quar¬ 
terly;  initial  16c  per  sh.  pd.  July  17,  1972;  17%c  pd.  regularly 
quarterly  thereafter.  7.65%  Pref.  —  Entitled  to  76.5c  p.a.,  pay 
quarterly;  initial  30.4c  per  sh.  pd.  on  Jan.  16,  1978;  19'/ec  per  sh. 
pd.  regularly  quarterly  thereafter.  8.60%  Pref.  —  Entitled  to  86c 
p.a.,  pay.  quarterly;  initial  33c  per  sh.  pd.  Oct.  15,  1974;  21  '/2C  pd 
regularly  quarterly  thereafter.  9.40%  Pref.  —  Entitled  to  94c  p.a. 
pay.  quarterly;  initial  25.3c  per  sh.  pd.  July  15,  1975;  23.5c  pd. 
regularly  quarterly  thereafter.  Com.  —  Present  rate  $2.64  p.a. 
per  sh.,  pay.  quarterly,  estab.  with  66c  per  sh.  pd.  Oct.  15,  1984; 
63c  per  sh.  pd.  Jan.  16,  Apr.  16  and  July  16  in  1984.  Prev.  60c  per 
sh.pd.  Apr.  15,  July  15,  and  Oct.  15  in  1983.  Divds.  declared  in  re¬ 
cent  fiscal  yrs.  as  follows: 


1972  . 

. $1.21% 

1980  . 

. $1.84 

1973  . 

.  1.26% 

1981 

2.01 

1974-75  . 

.  1.30 

1982  . 

. 2.22 

1976-78  . 

1.60 

1983  . 

. 2.43 

1979 

.  1.80 

1984  . 

.  2.58 

Long-Term  Debt 

First  Mortgage  Bonds:  Author.,  no  set  amount  Issuable  in 


series. 

Trustee  (all  series)  —  Canada  Permanent  Trust  Co. 

Outstand. 

Due  $000's 

Ser.  N,  6%%*  Mar.,  1987  10,000 

Ser.  Z,  15%%  .  May  15,  1987  30,000 

Ser.  Q,  9%% .  June,  1990  1,364 

Ser.  R,  8%%  .  May,  1991  12,000 

Ser.  S,  8%%  .  Aug.,  1994  12,000 

Ser.  AA,  1 3 14 % .  Oct.,  1994  30,000 

Ser.  T,  8%%  .  Dec.,  1993  20,000 

Ser.  U,  10%%  .  Nov.,  1995  20,000 

Ser.  V,  11%  June,  1996  25,000 

Ser.  W,  10%%  .  Mar.,  1997  25,000 

Ser.  X,  10%%  .  June,  1999  25,000 

Ser.  Y,  16%%  .  July,  1986  30,000 

Total  217,36'4 


•  Privately  placed.  (For  public  issues,  see  below). 

Series  AA,  13%%  —  Dated  Oct.  15,  1984;  due  Oct.  15,  1994. 
Int.  Oct.  15.  Iss.  &  o/s,  $30,000,000. 

Not  redeem,  prior  to  maturity  unless  withholding  taxes 
imposed. 

Offered  in  Euro  market  through  Wood  Gundy. 

Series  Q,  9!4%  —  Dated  June  1,  1970;  due  June  1,  1990;  was 
prepayable  on  June  1,  1975.  Int.  June  and  Dec.  I.  Iss. 
$10,000,000;  o/s  at  Dec.  31,  1984,  $1,364,000. 

Redeem,  after  June  1,  1975,  and  before  June  1,  1976,  at 
106.37;  prem.  deer.  %  of  1%  p.a.  to  1988;  thereafter  at  par.  May 
not  be  refunded  at  an  int.  rate  or  cost  of  less  than  914%  p.a.  be¬ 
fore  June  1,  1986. 

Series  R,  8%%  —  Dated  May  1,  1971;  due  May  1,  1991.  Int. 
May  and  Nov.  1.  Iss.  &  o/s,  $12,000,000. 

Redeem,  on  or  before  May  1,  1972  at  107.70;  premium  deer,  by 
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0.45  of  1%  to  1988;  thereafter  at  par.  Not  redeem,  prior  to  May  1 , 
1988  for  refunding  purposes  at  int.  cost  of  less  than  8%%  p.a. 

Series  S,  8%%  —  Dated  Aug.  1,  1972;  due  Aug.  1,  1994.  Int. 
Feb.  and  Aug  1.  Iss.  &  o/s.,  $12,000,000. 

Redeem,  at  108.10  on  or  before  Aug.  1,  1973;  prem.  deer  0.40 
of  1%  p  a.  to  100.50  to  Aug.  1,  1992;  thereafter  at  par.  Not  re¬ 
deem.  prior  to  Aug.  1 ,  1989,  for  refunding  purposes  having  an  int. 
cost  less  than  8%%  p.a. 

Series  T,  8%%  —  Dated  Dec.  15,  1973;  due  Dec.  15,  1993.  Int. 
June  and  Dec.  15.  Iss.  &  o/s,  $20,000,000. 

Redeem,  at  108.75  on  or  before  Dec.  15,  1974;  prem.  deer. 
0.50  of  1%  p.a.  to  100.25  to  Dec.  15,  1991;  thereafter  at  par.  Not 
redeem,  prior  to  Dec.  15,  1988  for  refunding  purposes  having  an 
int.  cost  of  less  than  8%%  p.a. 

Series  U,  10%%  —  Dated  Nov.  7,  1974;  due  Nov.  1,  1995.  Int. 
May  and  Nov.  1.  Iss.  &  o/s  $20,000,000. 

Redeem,  at  109.90  on  or  before  Nov.  1,  1975;  prem.  deer,  by 
0.55  of  1%  p.a.  to  100.55  to  Nov.  1,  1992;  thereafter  at  par.  Not 
redeem,  prior  to  Nov.  1,  1991  for  refunding  purposes  having  an  int. 
cost  of  less  than  10.87%  p.a. 

Series  V,  1 1%  —  Dated  June  16,  1975;  due  June  15,  1996.  Int. 
June  and  Dec.  15.  Iss.  &  o/s  $25,000,000. 

Redeem  at  1 10  on  or  before  June  15,  1976;  prem.  deer.  0.65  of 
1%  to  109.35  to  June  15,  1977;  thereafter  by  0.55  of  1°/o  to 
104.95  to  June  15,  1985;  thereafter  by  0.45  of  1%  to  104.50  to 
June  15,  1986;  thereafter  by  0.65  of  1%  to  103.85  to  June  15, 
1987;  thereafter  by  0.55  of  1%  to  June  15,  1993;  thereafter  at  par. 
Not  redeem,  prior  to  June  15,  1991  for  refunding  purposes  having 
an  int.  cost  of  less  than  1114%  p.a. 

Series  W,  10%%  —  Dated  Mar.  23,  1976;  due  Mar.  15,  1997. 
Int.  Mar.  &  Sept.  15.  Iss.  &  o/s  $25,000,000. 

Redeem,  at  110.25  on  or  before  Mar.  15,  1977;  prem.  deer. 
0.60  of  1%  to  100.05  to  Mar.  15,  1994,  thereafter  at  par.  Not  re¬ 
deem.  prior  to  Mar.  15,  1992  for  refunding  purposes  having  an  int. 
cost  less  than  10.81%  p.a. 

Series  X,  10%%  —  Dated  June  21,  1979;  due  June  15,  1999. 
Int.  June  and  Dec  15.  Iss.  &  o/s  $25,000,000. 

Redeem,  at  110.375  on  or  before  June  15,  1980;  thereafter  at 
109.75  on  or  before  June  15,  1981;  thereafter  prem.  deer.  0.60  of 
1%  p.a.  to  June  15,  1997;  thereafter  at  par.  Not  redeem,  prior  to 
June  15,  1994  for  refunding  purposes  having  an  int.  cost  of  less 
than  10%%  p.a. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

282,180 

253,253 

Deprec.  &  amort.,  etc . 

46,442 

42,744 

Interest  charges  . 

27,655 

26,026 

Income  tax  provision  . 

33,241 

32,943 

Equity  income  . 

1,417 

1,273 

Net  income,  operations 

34,359 

31,570 

Extraordinary  items  . 

Net  income 

34,359 

31,570 

Earnings  per  com.  shared: 

On  net  income,  oper. 

$4,68 

$4.42 

On  net  income  . 

$4.68 

$4.42 

$000  - 

Cash  &  equivalent  . 

617 

1,022 

Inventories . 

Investments  . 

10,218 

9,595 

Fixed  assets,  net 

560,1 12 

515,017 

Total  assets 

635,302 

578,625 

Current  liabilities  .  . 

50,068 

42,587 

Long-term  debt,  net  . 

240,364 

217,364 

Shareholders'  equity  . 

246,276 

226,951 

Working  capital 

8,132 

5,384 

Cash  flow 

74,713 

71,238 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

com.  sh.d 

1984  .  $282,180,000 

$34,359,000 

$1.56 

1983  253,253,000 

31,570,000 

1.47 

1982  235,861,000 

29,280,000 

1.41 

1981  207,302,000 

23,529,000 

1.14 

1980  .  .  .  183,161,000 

21,936,000 

1.07 

•  As  originally  reported  by  the  company. 
□  Adj.  for  3-for-1  split  Apr.,  1985. 


Ser.  Y,  16%%  —  Dated  July  7,  1981;  due  July  15,  1986.  Int. 
pay  Jan.  and  July  15.  Iss.  &  o/s  $30,000,000. 

Not  redeem,  prior  to  maturity. 

Ser.  Z,  15%%  —  Dated  May  13,  1982;  due  May  15,  1987.  Int. 
pay.  May  &  Nov.  15.  Iss.  &  o/s  $30,000,000. 

Not  redeem,  prior  to  maturity.  Extendable  at  the  option  of 
holder  to  mature  on  May  15,  1992.  Privilege  must  be  exerc.  after 
Aug  15,  1986  and  prior  to  Feb.  15,  1987.  Co.  may  incr.  rate  pay. 
effective  May  15,  1987,  by  giving  notice  prior  to  Jan.  15,  1987. 

Other  Debt  —  At  Dec.  31,  1984,  $848,000  o/s  in  bank  debt, 
due  in  1  yr.  and  $7,000,000  ser.  M,  5 %%  mtge.  bonds  due  on  May 
1,  1985. 

Subsidiary  —  ForceTen  Enterprises  Inc.  —  (formerly  MCL 
Enterprises  Inc.)  —  73.2 %  int. 

Affiliated  Company  —  The  Island  Telephone  Co.  Ltd.  — 

(which  see);  37.4%  int. 


Markborough  Properties  Limited 

Head  Off.  —  90  Eglinton  Ave.  W.,  Toronto,  Ont.  M4R  2E7.  Tele¬ 
phone  —  (416)  482-5522.  Trans.  Agent  —  Co.'s  head  office. 

Company  —  (Can.  1984  amalg.)  A  property  development  and 
real  estate  investment  co.  engaged  in  residential  community 
developments,  commercial  and  industrial  projects,  office  and 
mixed-use  property  projects,  shopping  centre  ownership  and 
management  activities.  Activities  are  carried  on  throughout 
Canada,  Washington,  D.C.  and  the  states  of  Ohio,  California, 
Texas,  Florida,  Arizona  and  Colorado. 

On  Feb.  1,  1984,  co.  amalg.  with  Hudson’s  Bay  Co. 
Developments  Ltd.,  and  continued  to  oper.  as  Markborough 
Properties  Ltd.  See  also  Capital  Stock  Changes  below. 

Directors  —  H  P.  Langer,  chm.,  D.  S.  McGiverin,  deputy  chm.; 
P.A  Anker,  pres.  &  chief  exec,  officer;  D.  F.  Prowse,  exec,  v-p;  G. 

C.  Gray,  A  J.  Macintosh,  T.  I.  Ronald,  D.  W.  Mahaffy,  S.  S. 
Jardine,  Toronto;  Tullio  Cedraschi,  Montreal;  W.  W.  Siebens, 
Calgary,  Alta. 

Key  Personnel  —  K.  E.  Nixon,  regional  v-p,  western  reg.;  J.  A. 
Hasen,  regional  v-p,  eastern  reg.;  D.  L.  M.  Harris,  G.  H.  Mundy,  sr. 
v-p’s;  J.  C.  Shapland,  sr.  v-p,  admin.;  C.  J.  Desjardins,  v-p  &  sec.; 
J.  A.  Brough,  v-p  &  treas.;  F.  P.  Langer,  W  R  Ciastko,  D  W  Kelly] 

D.  B  Hunt,  A.  J.  Redman,  v-p's;  S.  W.  Nyilassy,  cont.;  S.  M.  H. 
Chan,  asst,  treas.;  P.  I.  Thomas,  asst.  sec. 

No.  of  Employees  —  634  in  Jan.,  1985 

Capital  Stock*  —  Author.  Outstand.  Par 

8%  Cl.  A  unlimited  nil  $1 

Common  unlimited  1 1 ,054,624  sh.  n.p.v. 

•As  at  Feb.  1,  1985. 

8%  Cl.  A  —  Non-cum.,  non-voting.  Redeem  and  retr.  at  $1  per 
share. 

Capital  Stock  Changes  —  Upon  amalg  ,  the  4,555,091  o/s 
com.  shs.  of  Markborough  were  converted  into  45,550,910  com. 
shs.  of  the  amalg.  co.  and  the  2,226,369  o/s  com.  shs.  of  Hud¬ 
son's  Bay  Co.  Developments  were  converted  into  151,393,092 
com  shs.  of  the  amalg.  co.  resulting  in  a  total  of  196,944,002  iss. 
com.  shs  Consolidation  of  these  shs.  to  11,054,624  com.  shs. 
was  made  in  1984.  Immediately  prior  to  the  amalg.,  Hudson’s  Bay 
Co.  Developments  iss.  102,488,614  cl.  A  shs.  to  an  affiliate  in 
exch.  for  real  estate.  Upon  amalg.  these  shs.  were  converted  into 
the  same  number  of  cl.  A  shs.  of  the  amalg.  co. 

Major  Shareholder  —  Hudson's  Bay  Co.  holds  all  of  o/s  com. 
shares. 

Long-Term  Debt  —  O/s  at  Jan.  31,  1985,  totaled 

$622,871,000  and  comprised:  $226,753,000  in  mtges.  on  land 
due  to  1993  at  avg.  int.  of  1 1.4%;  $293,773,000  in  mtges.  on  in¬ 
come  props,  due  to  2005  at  avg.  int.  of  1 1.4%;  and  $102,345,000 
in  mtges.  on  income  props,  due  to  1986  at  avg.  int.  of  1 1.2%. 

Wholly-Owned  Subsidiaries  —  Markborough  California 
Inc.;  Markborough  Texas  Inc.;  Markborough  Colorado  Inc.; 
Markland  Properties  Inc.,  Phoenix,  Arizona;  Markborough 
California  Properties;  Markborough  Holdings  Inc.;  Markbor¬ 
ough  Texas  Properties,  Inc.;  Markborough  Florida,  Inc 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31  : 

1985 

□  1984 

- $000  - 

Revenue  . 

405,714 

259,544 

Deprec.  &  amort.,  etc. 

1 1,394 

9,877 

Interest  charges 

88,755 

77,446 

Income  tax  provision  . 

33,216 

17,177 

Equity  income . 

Net  income,  operations 

38,500 

17,721 

Extraordinary  items  . 

Net  income 

38,500 

17,721 

Earnings  per  com.  share. 

On  net  income,  oper. 

$3.48 

$1,60 

On  net  income 

$3.48 

$1.60 

- $000 

Accounts  rec.,  etc. 

217,351 

112,568 

Land  etc.  for  sale 

253,939 

133,964 

Land  for  development 

272,077 

346,000 

Inc.  properties  . 

709,554 

610,425 

Total  assets  . 

1,611,308 

1,357,683 

Bank  debt 

96,697 

105,996 

Mtges.,  etc.  payable 

790,962 

565,81 1 

Shareholders'  equity 

1,189,199 

869,074 

Working  capital 

Cash  flow 

71,286 

34,854 

□  Pro  Forma;  giving  effect  to 
1984  amalg. 


Markel  Financial  Holdings  Limited 

Head  Off.  —  Suite  516,  500  University  Ave.,  Toronto,  Ont.  M5G 
1W1.  Telephone  —  (416)  598-4500.  Trans.  Agent  —  Royal 
Trust  Co.,  Montreal,  Toronto,  Vancouver.  Listed  —  T,  M. 

Company  —  (Can.  1951;  continuance  1976).  Through  subsids. 
provides  insurance  coverage  on  commercial  property  and 
automobiles,  and  safety  claims  services  to  insureds.  Offices  in 
Toronto  and  Montreal. 

Directors  —  M.  L.  Markel,  chm.;  A.  I.  Kirshner,  pres.;  S.  A.  Mar¬ 
kel,  sr.  v-p,  fin.;  A.  F.  Markel,  exec,  v-p,  Richmond,  Va.;  D.  W. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

18,970 

21,653 

Deprec  &  amort.,  etc . 

71 

70 

Interest  charges  . 

Income  tax  provision  . 

(79) 

28 

Equity  income  . 

d17 

d23 

Net  income,  operations 

d4,775 

280 

Extraordinary  items 

Net  income 

d4,775 

280 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$7.75 

$0.45 

On  net  income 

d$7.75 

$0.45 

- $000  - 

Cash  &  equivalent 

12,231 

12,801 

Accts.  receivable  . 

3,534 

4,477 

Investments . 

13,160 

11,417 

Fixed  assets,  net  . 

230 

188 

Total  assets 

31,401 

31,268 

Current  liabilities 

Long-term  debt,  net 

Shareholders’  equity  . 

2,246 

6,956 

Working  capital 

Cash  flow 

d5,155 

867 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $18,945,221 

d$4,775,208 

d$7.75 

1983  20,176,336 

280,031 

0.45 

1982  16,554,191 

217,672 

0.35 

1981  .  ...  13,068,522 

d326,179 

dO. 53 

•  As  originally  reported  by  the  company. 


Ross,  R.  W.  McDowell,  R.  D.  Wilson,  Toronto;  Wilfrid  Kaneb, 
George  Christoff,  Cornwall. 

Key  Personnel  —  D.  W.  Clark,  sec.-treas. 

No.  of  Employees  —  Approx.  40  at  Apr.,  1985 
Capital  Stock  —  Author.  Outstand. 

Common  unlimited  616,000  sh. 

Major  Shareholder  —  Markel  Corp.  of  Richmond,  Va.,  holds 
54%  of  o/s  shs. 

Dividends  —  None  pd.  at  present  Rate  of  25c  per  sh.  p  a.  pd. 
quarterly  from  Apr.  18,  1978  to  Apr.  16,  1980,  inclusive.  Divds.  pd. 
in  recent  fiscal  years  were  as  follows: 

1973  *$0.20  1978-79  $0.25 

1974-76  0.20  1980  .  0  13 

1977  .  0.224 

•Incl.  initial. 

Subsidiaries  —  Markel  Insurance  Co.  of  Canada;  Markel 
Service  Canada  Ltd. 

Associate  —  Canadian  Insurance  Brokers  Underwriters 
Ltd.  Effective  control  held  by  co. 


Marks  &  Spencer  Canada  Inc. 

Head.  Off.  —  5590  Royalmount  Ave.,  Town  of  Mount  Royal, 
Que.  H4P  1J2.  Telephone  —  (514)  842-9831.  Exec.  Off.  — 
3770  Nashua  Dr.,  Mississauga,  Ont.  L4V  1M6  Telephone  — 
(416)  676-1910.  Trans.  Agent  —  Canada  Permanent  Trust  Co., 
Montreal,  Toronto.  Listed  —  T,  M 

Company  —  (Can.  1933;  continuance  and  amalg.,  1979). 
Through  divs.  opers.  retail  stores  across  Canada  (227  at  Jan.  31, 
1985),  and  mfrs.  ladies’  fashion  goods  at  a  plant  located  in 
Montreal. 

Divs.  oper.  under  the  names  of  Marks  &  Spencer,  Peoples  and 
D'Allairds. 

Directors  —  Lord  Rayner,  chm.,  London,  Eng.; 
W.  W.  Laird,  v-chm.;  M.  G.  Hobbs,  pres.,  Toronto;  D.  A.  Hayes, 
treas.,  Oakville,  Ont.;  P.  A.  Gervais,  sec.;  D.  M.  Deacon,  J.  H. 
McPake,  Toronto;  Lord  Sieff  of  Brimpton,  London,  Eng. 

No.  of  Employees  —  Approx.  4,000  in  May,  1985. 

Capital  Stock  —  Author.  Outstand. 

Pfce.  Unlimited  800,000  sh. 

Common  ■  Unlimited  9,768,484  sh. 

■  Incl.  300,792  shs.  reserved  for  options  and  800,000  shs.  re¬ 
served  for  conv.  of  pref.  shs. 

Partic.  Pfce.  —  Entitled  to  pref.  divds.  of  $0.0005  (1/20c)  per 
sh.  p.a.,  non-cum.;  in  addition,  entitled  to  same  divd.  per  sh.  as  is 
decl.  and  pd.  on  com.  shs.  In  liquid.,  entitled  to  pd.-up  value  per 
sh.  ($4,375  per  sh.)  plus  decl.  and  unpaid  divds.;  thereafter  shs. 
equally  with  com.  in  any  further  distrib.  of  capital.  Conv.  at  the 
holder's  option,  at  any  time,  into  com.  shs.  on  a  sh.-for-sh.  basis. 
Non-voting  unless  divds.  in  arrears  for  two  consecutive  years, 
when,  until  a  full  yr.'s  divd.  entitlement  pd.,  entitled  to  one  vote  per 
sh.  All  held  by  Marks  &  Spencer  p.I.c. 

Major  Shareholder  —  At  May,  1985,  Marks  &  Spencer 
(Nederland)  B.V.,  a  wholly-owned  subsid.  of  Marks  &  Spencer 
Ltd.  p.I.c.  of  the  U.K.  held  approx.  53%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  2-for-1  on  Sept.  14, 
1981  and  3-for-1  on  June  9,  1982.  Effective  June,  1984,  o/s  pfce. 
and  com.  shs.  split  on  a  2-for-1  basis. 

Dividends  —  Pfce.  —  Entitled  to  $0.0005  per  sh.  p.a.,  non- 
cum.;  thereafter  to  same  per  sh.  divd.  as  decl.  on  com.  shs.  All  pri¬ 
vately  held.  Com.  —  Present  rate  20c  per  sh.  p.a.  estab.  with  s.a. 
divd.  of  10c  per  sh.  pd.  Oct.  31,  1984.  Divd.  of  20c  pd.  May,  4, 
1984;  rate  of  20c  p.a.  pd.  s.a.  from  Apr.  30,  1981  to  Oct.  28,  1983, 
incl.  Extra  divd.  of  15c  per  sh.  pd.  May  4,  1984;  10c  per  sh.  pd. 
May  6,  1983. 


Divds.  pd.  on  com.  stk-  in  recent  fiscal  yrs.  as  follows: 


1974  . 

.  $0.20 

1984  .  . 

.  $0.20 

1975  . 

. 0.15 

+0.10 

1976-80  . 

.  nil 

1985  .  . 

. 0.20+0.15 

1981  . 

.  0.10 

. *0.10 

1982-83  . 

.  0.20 

■  Following  2-for-1  stk.  split  June,  1984. 

Long-Term  Debt  —  O/s  at  Jan.  31,  1985,  a  $35,000,000  loan 
pay.  to  parent  co.,  due  1989. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1985 

1984 

$000 

Revenue  . 

295,331 

276,648 

Deprec.  &  amort.,  etc . 

6,138 

5,150 

Interest  charges  . 

1,912 

2,080 

Income  tax  provision  . 

5,300 

5,950 

Equity  income  . 

Net  income,  operations 

7,542 

7,646 

Extraordinary  items  . 

Net  income 

7,542 

7,646 

Earnings  per  com.  share:* 

On  net  income,  oper . 

$0.71 

$0.73 

On  net  income  . 

$0.71 

$0.73 

$000 

Cash  &  equivalent  . 

9,451 

5,041 

Inventories  . 

60,338 

54,765 

Investments  . 

Fixed  assets,  net  . 

52,565 

47,959 

Total  assets 

126,700 

111,818 

Current  liabilities  . 

45,004 

34,559 

Long-term  debt,  net  . 

35,000 

35,349 

Shareholders'  equity  . 

43,146 

38,510 

Working  capital 

27,751 

28,065 

Cash  flow 

13,957 

13,149 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh  * 

1985  .  ...  $295,331,000 

$7,542,000 

$0.71 

1984  .  .  .  .  276,648,000 

7,646,000 

0.73 

1983  251,141,000 

4,855,000 

0.47 

1982  _  226,324,000 

3,471,000 

0.33 

1981  ....  207,889,000 

3,617,000 

0.38 

•  As  originally  reported  by  the  company. 
■  Adjusted  for  2-for-1  split  in  June,  1984. 


Mark’s  Work  Wearhouse  Ltd. 

Head  Off.  —  300,  Southland  Tower,  10655  Southport  Rd. 
S.W.,  Calgary,  Alta.  T2W  4Y1.  Telephone  —  (403)  271-9400. 
Trans.  Agent  —  Canada  Trust  Co.,  Calgary.  Listed  —  T. 

Company  —  (Alta  1977).  Operates  clothing  stores 
specializing  in  a  complete  range  of  clothing  for  the  working  man 
together  with  a  wide  selection  of  clothing  for  casual  wear  In  addi¬ 
tion,  co.  has  automotive  opers.  incl.  four  car  dealerships,  an  auto 
body  shop  and  a  leasing  oper. 

Directors  —  M.  W  Blumes,  chm.,  pres.  &  chief  exec,  officer; 
M.  A.  Blumes,  exec,  v-p  &  chief  fin.  officer;  R.  T.  Hall,  sr.  v-p, 
purch.;  B.  R.  Libin,  sec.;  G.  N.  Pencer,  W.  D.  Tanner,  K.  W.  Winger, 
Calgary;  P.  F.  Chodos;  F.  B.  C.  Tice,  Toronto;  M.  J.  Fox,  Whistler, 
B.C. 

Key  Personnel  —  Rick  Harrison,  sr.  v-p,  mdsg.;  Wallace 
Murray,  sr.  v-p.,  Ont.;  Steven  Bottoms,  Craig  Fetzer,  v-p's,  mktg.; 
Ron  Iwamoto,  v-p,  purch.;  Stephen  Wright,  treas.;  Michael 
MacMillan,  contr. 

No.  of  Employees  —  1,138  at  Jan.  26,  1985 

Capital  Stock  —  Author.  Outstand.  Par 

First  Pref.  8,000,000  sh.  nil  $25 

Cl.  A  877,000  sh.  877,000  sh.  n.p.v. 

Restricted  *50,000,000  sh.  9,057,882  sh.  n.p.v. 

•Incl.  572,445  shs.  reserved  for  options;  1,200,000  shs. 
reserved  for  conv.  of  debs.;  and  337,000  reserved  for  wts. 

Cl.  A  &  Restricted  Voting  —  Rank  equally  as  to  divds.  and  upon 
any  liquid.,  etc.  Restricting  voting  shldrs.  are  limited  to  electing  3 
members  of  board  while  cl.  A  shldrs.  are  entitled  to  determine  size 
of  board  and  to  elect  remaining  members. 

Major  Shareholders  —  In  May,  1985,  233518  Alberta  Ltd 
(controlled  by  M.  W.  Blumes,  chm.  &  pres.)  held  99.99%  of  o/s  cl. 
A  shs.  and  Financial  Trustco  Capital  Ltd.  held  32%  os  o/s 
restricted  voting  shs. 

Capital  Stock  Changes  —  On  Feb.  9,  1981,  5,005  com.  shs. 
were  converted  into  877,000  cl.  A  shs.  and  1,628,000  com.  shs.  In 
1983,  com.  shs.  redisignated  as  restricted  voting  shs. 

Dividends  —  None  pd.  subsequent  to  becoming  public  co. 

Long-Term  Debt  —  O/s  at  Jan.  28,  1985,  $6,462,000,  incl. 
$692,000  due  in  1  yr.  Debt  incl.  $348,000  mtges.,  $2,873,000 
bank  loans,  $65,000  capital  lease  obligs.,  $176,000  promissory 


notes  due  1989-92  and  $3,000,000  conv.  debs,  due  Jan.  15, 
1988.  Debs,  renewable  at  cos.’  option  for  further  5  yrs.  Subject  to 
int  rate  adj.  Conv.  at  $2.50  per  restricted  voting  sh.  into 
1,200,000  of  such  shs. 

Wholly-Owned  Subsidiaries  —  Mark’s  Work  Wearhouse 
(B.C.)  Ltd.;  Mark’s  Work  Wearhouse  (Alberta)  Ltd.;  Mark’s 
Work  Wearhouse  (Ontario)  Ltd.;  Mark’s  Work  Wearhouse 
(Newfoundland)  Ltd.;  Le  Groupe  des  Boutiques  Ouerasse 
Lt6e.;  Edgar  Automotive  Ltd.,  Ron  Edgar,  chief  exec,  officer. 

Other  Interest  —  J.D.A.  Software  Services  Ltd.  —  (22% 
int.),  Jim  Armstrong,  pres. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985* 

1984* 

- $000  - 

Revenue  . 

145,566 

134,862 

Deprec.  &  amort.,  etc . 

2,150 

1,883 

Interest  charges  . 

2,693 

2,408 

Income  tax  provision 

107 

201 

Equity  income  . 

Net  income,  operations 

748 

d196 

Extraordinary  items 

253 

d212 

Net  income 

1,001 

d408 

Earnings  per  share: 

On  net  income,  oper . 

$0.02 

$d0.02 

On  net  income 

$0.10 

$d0.04 

- $000  - 

Cash  &  equivalent  . 

Inventories  . 

28,366 

29,759 

Investments  . 

79 

93 

Fixed  assets,  net  . 

6,284 

7,894 

Total  assets 

43,083 

46,900 

Current  liabilities  . 

22,312 

26,813 

Long-term  debt,  net 

5,770 

5,207 

Shareholders'  equity  . 

14,083 

12,967 

Working  capital 

9,915 

7,666 

Cash  flow 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper  • 

sh. 

1985  $145,566,000 

$748,000 

$0.02 

1984  134,862.000 

d  196,000 

d0.02 

1983  90,655,000 

d2, 784, 000 

d0.40 

1982  86,296,000 

1 ,328,000 

0.20 

•  As  originally  reported  by  the 

company. 

■  Jan.  26.  1985;  Jan.  28,  1984 


The  Marlborough  Fund 

Head  Off.  —  600,  900  W.  Hastings  St.,  Vancouver,  B.C.  V6C 
1G1  Telephone  —  (416)  867-3083.  Trans.  Agent  —  MFS 
Limited,  Toronto. 

Company  —  (Estab  1968).  Com.  stk.  mutual  investment  fund, 
investing  in  Cdn.  and  U.S.  stks.  which  have  growth  potential;  the 
fund  is  not  intended  to  be  a  high-risk  fund.  Qualifies  as  an  invest, 
for  RRSP's.  Licensed  to  sell  shs.  in  B.C.;  Alta.;  Man  ;  Ont.  and 
Nfld.  Manager  —  Marlborough  Management  Corporation  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shs.  may  be  pur¬ 
chased  at  net  asset  value  Min.  purchase  is  $500.  (2)  Registered 
Retirement  Savings  Plan  —  Shs.  may  be  purchased  as  an  RRSP 
in  accordance  with  the  Income  Tax  Act.  (3)  Letter  of  Intent  —  An 
agreement  to  purchase  shs.  in  an  amount  of  not  less  than  $20,000 
within  a  period  of  24  mos.  A  min.  initial  payment  of  30%  is  re¬ 
quired  (4)  Withdrawal  Plans  —  An  investor  with  holdings  of  at 
least  $5,000  in  the  fund  may  arrange  for  redemption  of  shs.  so  as 
to  provide  for  the  payment  of  a  stated  amount  of  at  least  $50  at 
monthly,  quarterly,  s.a  or  annual  intervals. 

Fees  —  Acquisition  charge  of  not  more  than  9%.  On  purchases 
under  $10,000,  charge  is  9%;  then  declining  by  steps  to  V2  of  1% 
on  $  1 ,000,000  and  over.  On  RRSP,  Montreal  Trust  Co.,  as  trustee, 
entitled  to  an  initial  fee  of  $5  for  setting  up  each  plan  and  to  an 
annual  admin,  fee  of  14  of  1%  of  the  value  of  the  assets  of  each 
plan,  with  min.  annual  fee  of  $5  and  max.  of  $35.  A  fee  of  $10  will 
be  payable  on  termination  of  a  plan.  On  Letter  of  Intent,  each  part 
of  the  total  invest  during  the  period  qualifies  for  the  discount  from 
the  regular  offering  price  which  would  apply  if  the  total  invest, 
were  made  at  one  time.  If  the  Letter  of  Intent  is  not  executed  with- 
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in  the  time  limit,  shs.  will  be  sold  until  the  total  acquisition  fee  paid 
reaches  the  normal  amount  charged  plus  a  $10  fee. 

When  the  aggregate  of  subsequent  purchases  combined  with 
previous  purchases  qualifies  for  a  reduced  acquisition  charge, 
then  the  lower  rate  shall  apply  on  the  last  of  such  purchases  and 
subsequent  purchases.  Management  Fee  —  Monthly  fee  of  the 
sum  of  1/12  of  2%  of  net  assets  of  each  month-end  up  to 
$10,000,000  and  1/12  of  1%  of  net  assets  over  $10,000,000. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  any  time  upon 
written  notice  and  surrender  of  certificates  at  net  asset  value  per 
sh.  Shs.  deposited  for  redemption  before  noon  Toronto  time  shall 
be  redeemed  at  the  net  asset  value  determined  at  the  close  of 
business  on  the  day  of  deposit;  shs.  deposited  after  12  noon  shall 
be  redeemed  at  the  net  asset  value  determined  at  the  close  of  the 
following  business  day.  Payment  will  be  made  within  2  days. 

Dividends  —  Payment  of  divds.  in  any  year  will  consist  of  a  sum 
substantially  equal  to  the  balance  of  investment  income  for  such 
year,  after  fund  expenses.  Divds.  may  be  reinvested  in  additional 
shs. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

^ears  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  3,504,000  9.40  910 

1983  .  3,883,000  10.83  33  0 

1982  .  3,057,000  8.47  32  5 

1981  .  3,096,000  8.56  na 

1980  .  3,244,000  10.06  67 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  -4.8  5  yrs:  1979-84  .  +49.9 

2  yrs:  1982-84  .  +25.5  10  yrs:  1974-84  .  .  +417  0 

3  yrs:  1981-84  .  +29.4 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicalbe  acquisition  or  redemption 
fees). 


Marlen  Univest  Inc. 


Head  Off.  —  1790  du  Canal  St.,  Montreal,  Que  H3K  1A2.  Tele¬ 
phone  —  (514)  932-6102.  Trans.  Agent  —  The  Royal  Trust  Co., 
Montreal,  Toronto. 

Company  —  (Can.  1911;  continuance  1979).  Previously  held 
two  bldgs,  (leased  to  Belding-Corticelli  (1982)  Inc.)  which  were 
sold  in  Jan.,  1985. 


Directors  —  H  H.  Warren,  pres.  Kanata,  Ont.;  W.  W.  Clarke, 
sec.-treas.,  Montreal;  J.  N.  Cole,  v-p;  John  Hardy,  Marieville, 
Que.;  R.  C.  Hannan,  Hampstead,  Que. 

No.  of  Employees  —  Approx.  4 

Capital  Stock  —  Author.  Outstand. 

Pref.  10,245  sh.  9,125  sh. 

Common  Unlimited  463,558  sh. 

Pref.  —  Entitled  to  $0.70  per  sh.  p.a.,  cum.  May  be  purchased 
in  the  open  market  at  lowest  avail,  price  plus  cost  of  purch.  Equal 
voting  with  com  stk.  due  to  arrears  of  divds. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  In  May,  1984,  The  Gator  &  Co.  and  H 
H.  Warren,  beneficially  held  1 1 .6%  and  36.5%,  respectively  of  the 
co.'s  o/s  voting  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  2-for-1  on  Feb.  12, 
1965,  and  Sept.  16,  1969.  On  Aug.  1,  1979,  class  A  and  B  con¬ 
vert.  com  shs.  were  reclassified  as  common  shs.  and  7%  cl.  A  and 
B  pref.  shs.  were  reclassified  as  pref.  shs.,  both  on  a  sh.-for-sh. 
basis. 

Dividends  —  7%  Cl.  A  Pref.  —  70c  p.a.  cum.,  pd.  regularly 
quarterly  to  Feb.  1,  1981  (quarterly  divds.  Feb.  15,  1972  to  May  1, 
1974  incl.  were  tax-def).  Arrears  at  Dec.  31.  1983  totaled 
$17,567  ($1.97'/s  per  sh.).  Cl.  B  Pref.  (old)  —  Pd.  at  equiv.  rate 
as  7%  Cl.  A  pref.,  but  on  a  tax-def.  basis  to  Nov.  1,  1978.  Com. — 
No  divds.  pd.  since  reclass.,  Aug.  1,  1979.  Prior  to  reorg.,  5c  per 
class  A  and  B  com.  sh.  pd.  Aug.  1,  1979.  Cl.  B  com.  pd.  at  equiv. 
rate  to  cl.  A  com.  but  on  a  tax-def.  basis  to  Aug.  1,  1977. 

Com.  (prev.  cl.  A)  divds.  pd.  for  recent  fiscal  years: 


1971  . $*0.4 1  Vi 

1972-73  .  0.66 

1974  . 0.66+5%  stk. 

1975-76  .  0.66 


1977  . $0.49  Vs 

1978  .  nil 

1979  .  0.05 

1980-84  .  nil 


■  3  quarterly  pays,  due  to  acctg.  changes. 


Marshall  Drummond  McCall  Inc. 

Head  Off.  —  5205  Fairway  St.,  P  O.  Box  900,  Lachine,  Que. 
H8S  4E9.  Telephone  —  (514)  631-4861.  Executive  Off.  —  Suite 
500,  401  The  West  Mall,  Etobicoke,  Ont.  M9C  5J5  Telephone  — 
(416)  622-9070.  Trans.  Agent  —  National  Trust  Co.,  Montreal, 
Toronto,  Winnipeg,  Calgary  and  Vancouver  Listed  —  T,  M. 

Company  —  (Continuance  1978;  Can.  1913).  Engaged  in  the 
processing  and  distrib.  of  a  wide  range  of  ferrous  and  non-ferrous 
metal  products  and  in  the  fabrication,  erection  and  distrib.  of 
structural  steel  prods.  Principal  metal  plants  located  in  Halifax, 
Montreal,  Hamilton,  Winnipeg,  Calgary  and  Vancouver  with 
smaller  plants  in  nine  other  Cdn.  and  three  U  S.  cities.  Co.  has  two 
steel  plants  located  in  Ont.  and  Que. 

Directors  —  D.  A  Drummond,  chm.;  J.  G.  Marshall,  pres.; 
Christopher  Coulthard,  sr.  v-p;  C.  D.  Marshall,  A.  D.  McCall,  M.  L. 
Richards,  Montreal;  Robert  Despres,  Quebec,  Que.;  Raymond 
Dore,  Toronto;  W.  A.  Marshall,  Lachute,  Que.;  R.  M.  Hungerford, 
Vancouver. 

Key  Personnel  —  D.  M.  Carr,  v-p  &  cont.;  M.  G.  Loucks,  v-p  & 
sec.-treas.;  H.  G.  Clancy,  v-p,  corp.  devel.;  C.  Coulthard,  sr.  v-p; 
L.  Earwicker,  asst,  sec.;  J.  J.  Greene,  H.  R.  Cleland,  J.  H.  T. 
McBride,  E.  R.  Orr,  J.  L.  Raymond,  regional  v-p's,  Drummond 
McCall  div.;  M.  G.  Grimes,  Lucien  Melangon,  v-p's,  steel 
fabrication;  R.  J.  Normandin,  v-p,  special  projects,  Marshall  Steel 
div. 

No.  of  Employees  —  Approx.  975  at  Dec.,  1984. 

Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  nil 

Ser.  A  com.  unlimited  4,284,049  sh. 

Ser.  B  com.  unlimited  54,730  sh. 

Ser.  A  &  B  Com.  —  Inter-conv.  on  sh.-for-sh.  basis.  Rank  equal¬ 
ly  in  all  respects,  except  divds.  on  ser.  B  shs.  may  be  pd.  in  form 
of  ser.  B  stk.  One  vote  per  sh. 

Major  Shareholders  —  At  Dec.  31,  1984,  Marshall  DMC 
Holdings  Inc.  held  59.8%  of  o/s  com  shs. 

Capital  Changes  —  On  Apr.  30,  1979,  Ser.  A  and  B  shs.  were 
split  on  a  2-for-1  basis.  In  Sept.,  1983,  800,000  ser.  A  com.  sh. 
iss.  in  partial  consideration  for  acquis,  of  opers.  of  Marshall  Steel 
Ltd.  and  shs.  of  its  subsids. 

Dividends  —  Ser.  A  Com.  —  Present  rate  is  40c  per  sh.  p.a. 
estab.  with  the  quarterly  pay.  of  10c  per  sh.  on  Dec.  20.  1984. 
Prev.  pd.  5c  per  sh.  on  June  21  and  Sept  20,  1984,  and  10c  per 
sh.  on  Dec.  23,  1983.  Ser.  B  —  Divds.  pd.  at  equiv.  rate  to  ser.  A 
but  in  form  of  cl.  B  stk. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  278,871 

Deprec.  &  amort.,  etc .  3,019 

Interest  charges  9,307 

Income  tax  provision  1,388 

Equity  income  . 

Net  income,  operations  2,742 

Extraordinary  items  .  1,318 

Net  income  4,060 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.63 

On  net  income  $0.94 

- $000 

Cash  &  equivalent  25 

Inventories  .  58,380 

Investments . 

Fixed  assets,  net  .  35,694 

Total  assets  135,383 

Current  liabilities  .  64,302 

Long-term  debt,  net  .  31,792 

Shareholders’  equity  .  39,288 

Working  capital  34,042 

Cash  flow  3,523 


1983 


192,963 

2,611 

5,695 

2 

d6,056 

d6,056 

$d1.62 

$d1.62 


27 

46,404 

38,458 

133,410 

62,445 

34,889 

36,077 

32,272 

d3,568 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.* 

com.  sh. 

1984 

$278,870,681 

$2,742,398 

$0.63 

1983 

192,963,253 

d6, 055, 695 

dl.62 

1982 

199,800,490 

d  10,650,457 

d3.01 

1981 

274,721,850 

429,693 

0.12 

1980  .... 

223,477,419 

3,923,847 

1.15 

•  As  originally  reported  by  the  company. 
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Divds.  pd.  on  ser.  A  shs.  in  recent  fiscal  yrs.  as  follows: 

1972  . SO  15  1979  $0.3000.65 

1973  .  0.63+0.09  1980  .  0.80 

1974  0.83+0.17  1981  0.75 

1975-77  .  1.00  1982-83  0.10 

1978  .  1.05+0.70  1984  .  0.20 

□  Following  2-for-1  split  and  reorganization. 

Note  —  Divds.  on  ser.  B  shs.  prior  to  Apr.,  1979  reorganization 
were  pd.  equivalent  to  ser.  A  but  on  a  tax-deferred  basis,  until 
Dec.  31,  1978. 

Long-Term  Debt  —  At  Dec.  31,  1984,  co.  had  o/s 
$34,5 1 7,862,  incl.  $2,725,648  due  in  1  yr.  comprising:  $3,300,000 
in  11%%  s.f.  debs,  due  July  31,  1990;  $7,200,000  in  10%%  s.f. 
debs.  ser.  C  due  Oct.  15,  1993;  $10,000,000  in  floating  rate  s.f. 
debs.  ser.  D  due  June  10,  1995;  $1 ,349, 191  (US$1 ,018,257)  in  in¬ 
dustrial  bldg,  revenue  instalment  notes  due  to  1992;  $298,125 
(US$228,000)  mtge.  loan,  and  $1,070,546  capital  lease  obligs.; 
and  $1 1,300,000  in  bank  term  loans. 

Wholly-Owned  Subsidiaries  and  Divisions  —  Marshall 
Drummond  McCall  Corp.,  66  Milliken  St.,  Portland.  Ma.  04103; 
Marshall  Steel  Division,  3555  Harbour  St.,  Memphis  Tenn.; 
Drummond  McCall  Metals  Corp.,  245  Water  St.,  Bridgeport, 
Conn.;  Marshall  Steel  Everton  Ltd.,  and  Marshall  Industries 
Ltd.,  807  Marshall  St.,  Laval,  Que.  H7S  1J9. 


Marshall  Wells  Limited 

Head  Off.  —  1395  Ellice  Ave.  (P.O.  Box  843),  Winnipeg,  Man. 
R3G  0G3.  Telephone  —  (204)  775-4511. 

Company  —  (Can.  1957;  continuance  1980).  Engaged  in 
wholesale  retail  hardware  business  servicing  franchise  store 
dealers  and  industrial  and  contractor  accounts  in  N.W.  Ont.,  Man., 
Sask.,  Alta,  and  B.C.  Subsidiaries  hold  undisclosed  properties. 

As  at  June  15,  1985,  the  parent  firm,  The  Hudson's  Bay  Co., 
was  considering  the  sale  of  Marshall  Wells  Ltd.  to  Cochrane-Dun- 
lop  Ltd.  Terms  had  not  been  completed. 

Key  Personnel  —  B.  Falco,  v-p  fin.  &  sec.-treas.;  A.  Janz,  dir. 
of  opers.;  Ft.  P.  Dyment,  dir.  of  merchandise;  D.  M.  Foster, 
Edmonton  Branch  sales  mgr.;  J.  D.  Irvine,  Winnipeg  Branch  sales 
mgr. 

No.  of  Employees  —  Approx.  200. 

Subsidiary  —  Marshall  Wells  Paints  Ltd. 


Massawippi  Valley  Railway  Company 

Head  Off.  —  C/o  Canadian  Pacific  Limited,  P.O.  Box  6042, 
Stn.  A,  Montreal,  Que.  H3C  3E4.  Telephone  —  (514)  395-5151. 
Trans.  Agent  —  R.  E.  Church. 

Company  —  (Can.  1862).  Owns  railway  line  totaling  34.4 
miles,  which  is  under  999-year  lease  to  Canadian  Pacific  Limited. 
Terms  of  lease  provide  for  dividends  of  6%  per  annum  on 
company’s  capital  stock. 

Directors  —  J.  C.  Pare,  pres.;  R.  M  McLearn,  v-p;  D.  W.  Flick¬ 
er,  P.  R.  Gingras,  D.  J.  Kezar,  R.  S.  Parsons,  R.  S.  Ritchie,  H  N. 
Smith,  R.  B.  Swan. 

Key  Personnel  —  R.  L.  Partridge,  sec.;  D.  E.  Sloan,  treas. 
Capital  Stock  —  Author.  Outstand.  Par 

Stock  8,000  sh.  8,000  sh.  $100 

Major  Shareholder  —  Canadian  Pacific  Ltd.  owns  approx. 
93%  of  co.'s  o/s  shs.  at  Dec.,  1984. 

Dividends  —  Paid  regularly  semi-annually,  Feb.  1  and  Aug.  1, 
at  rate  of  6%  per  annum. 


Massey  Ferguson  Finance  Company 
of  Canada  Limited 

Head  Office  —  595  Bay  St.,  Toronto,  Ont.  M5G  2C3. 
Telephone  —  (416)  593-3811 

Company  —  (Ont  1970).  A  wholly-owned  subsid.  of  Massey- 
Ferguson  Industries  Limited  (a  subsid.  of  Massey-Ferguson  Ltd.), 
engaged  in  the  financing  of  the  various  types  of  receivables 
arising  from  the  marketing  activities  of  the  parent  co. 


Directors  —  N.  D.  Arnold,  chm.;  R.  D.  Garland,  sec.;  J.  P. 
McCarter,  Toronto. 

Key  Personnel  —  C.  Letourneau,  pres. 

Current  Financial  Position  —  No  financial  information 
available. 


Massey-Ferguson  Limited 

Head  Off.  —  Ninth  Floor,  595  Bay  St.,  Toronto,  Ont.  M5G  2C3. 
Telephone  —  (416)  593-3811.  Trans.  Agents  —  Com.  shs.: 
National  Trust  Co.,  Toronto,  Winnipeg,  Montreal,  Calgary  and 
Vancouver;  The  Canadian  Imperial  Bank  of  Commerce  Trust  Co., 
New  York;  Canadian  Imperial  Bank  of  Commerce,  London,  Eng. 
Pref.  shs.:  National  Trust  Co.,  Toronto,  Montreal,  Winnipeg, 
Calgary,  Vancouver;  Canada  Permanent  Trust  Company,  Regina 
(ser.  B  only).  Listed  —  Com.:  T,  M,  V,  L  (Eng  ),  N.  Pref.  (ser.  A  & 
B):  T,  M,  V. 

Company  —  (Can.  1891;  continuance,  1980).  Holding  and 
management  company  which  through  subsids.,  assoc,  cos.  and 
licensees  manufactures  a  complete  line  of  farm  implements  and 
equipment,  industrial  and  construction  machinery  and  diesel 
engines  on  a  worldwide  basis;  also  provides  financing  facilities. 
Prods,  as  sold  under  the  Massey-Ferguson  or  Perkins  name  in 
190  countries. 


REFINANCING 

On  July  16,  1981,  the  co  agreed  to  a  refinancing  program  with 
its  lenders  under  which  the  lenders  agreed  among  other  things  to 
waive  all  earlier  defaults  and  to  leave  substantially  all  of  the  co.'s 
credit  facilities  in  place  for  three  years  from  that  date.  As  a  result, 
$648.3  million  of  otherwise  s.-t.  debt  was  converted  to  long-term. 

Many  of  the  co.'s  lenders  also  agreed  to  participate  in  an  inter¬ 
est  waiver  and  conversion  program  under  which  they  contributed 
approximately  $230  million  to  the  company's  equity  by  agreeing 
to  acquire  35,522,8 16  com.  shs.  or  rights  to  receive  com.  shs.  (of 
which  rights  to  receive  4,345,999  shs.  were  subsequently 

surrendered  upon  the  inception  of  the  new  refinancing  program  ef¬ 
fective  Mar.  7,  1983;  see  below)  and  by  reducing  interest  on 
debts  owing  them.  The  sh.  purchase  portion  of  this  program  was 
recorded  as  the  shs.  were  issued;  the  int.  reduction  portion,  which 
has  also  been  treated  as  a  capital  transaction,  was  recorded  as  a 
contribution  to  surplus  on  July  16,  1981.  The  part  of  this 

contribution  relating  to  int.  accrued  to  July  16,  1981  ($51.5 

million)  was  charged  to  int.  payable,  and  the  fair  value  on  that 

date  of  the  part  relating  to  int.  that  would  otherwise  have  accrued 
subsequently  ($69  million)  was  deducted  as  a  discount  from  the 
applicable  debt.  The  debt  discount  has  been  amortized  to  interest 
expense  over  the  life  of  the  program  which  was  substantially 
completed  by  Jan.  31,  1983. 

The  agreements  provided  for  covenants  by  the  co.  and  its  ma¬ 
jor  subsid.  (including  the  finance  subsids.)  both  on  a  cons,  basis 
and  by  individual  subsid.  At  Oct.  31,  1981,  the  co.  was  in  compli¬ 
ance  with  all  of  these  covenants  except  for  certain  undertakings 
with  respect  to  the  collection  of  intercompany  accounts  and  the 
failure  of  a  finance  subsid.  to  repay  a  $2.5  million  sr.  note  maturity 
when  due.  During  1982,  the  co.  and  certain  of  its  subsids.  failed  to 
comply  with  other  covenants,  including  those  requiring  minimum 
levels  of  net  worth  and  ratios  of  debt  to  equity. 

Effective  June  1 ,  1982,  the  co.  stopped  paying  int.  on  the  major¬ 
ity  of  its  l.-t.  debt.  These  conditions  of  non-compliance  continued 
through  Mar.  7,  1983. 

Also  effective  June  1,  1982,  the  co.  suspended  divd.  pays,  on 
all  of  its  pref.  shs.  As  a  result,  the  Canadian  and  Ontario 
Governments  became  shldrs.  of  the  co.  after  19  institutions 
invoked  guarantees  and  sold  $200  million  of  series  D  pref.  shs.  to 
the  Governments  of  Canada  and  Ontario.  The  Canadian 
Government  paid  $125  million  for  5,000,000  series  D  pref.  shs. 
plus  an  additional  $12.3  million  representing  one  and  one-third 
times  the  amount  of  the  deferred  divd.  The  Ontario  Government 
paid  $75  million  for  3,000,00  of  these  pref.  shs.,  plus  $809,6 15  for 
the  divd.  pay. 

On  Mar.  7,  1983,  the  co.  agreed  to  a  refinancing  program  with 
its  lenders,  the  principal  elements  of  which  were: 

(1)  The  repayment  of  part  of  the  principal  amt.  of  certain  loans 
in  cash. 

(2)  Settlement  of  part  of  the  principal  amt.  of  certains  loans, 
and  of  part  of  the  int.  accrued  and  unpaid  at  March  7,  1983,  to  ac¬ 
crue  subsequently,  by  the  issuance  of: 

-com.  shs.  of  Massey-Ferguson  and  in  some  cases, 
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-preference  shs.  of  certain  debtor  subsidiaries,  and  a  right  to 
exchange  such  shs.  for  an  equal  number  of  com.  shs.  of  Massey- 
Ferguson. 

(3)  Contribution  by  way  of  forgiveness  of  a  further  part  of  the 
principal  amt.  of  certain  loans  and  by  way  of  waiver  of  the  balance 
of  int.  accrued  and  unpaid  at  March  7,  1983,  and  of  int.  up  to  a  de¬ 
fined  amt.  that  would  otherwise  accrue  subsequently. 

(4)  Renegotiation  of  debt  convenants  and  waiver  of  all  earlier 
defaults. 

(5)  The  provision  of  additional  credit  facilities  by  certain 
lenders  and  a  rescheduling  of  the  maturity  dates  of  substantially 
all  debt. 

(6)  The  pledging  of  substantially  all  of  the  co.'s  assets  as  col¬ 
lateral  for  debt 

In  addition,  the  holders  of  the  co.’s  Series  C  &  E  pref.  shs. 
agreed  to  waive  their  dividend  entitlements  up  to  15%  of  the  stat¬ 
ed  value  of  such  shares  aggregating  Cdn.$36  million.  The  holders 
of  the  Series  D  preferred  shares  agreed  to  accept  common 
shares  of  Massey-Ferguson  Limited  in  lieu  of  cash  dividends  up 
to  30%  of  the  stated  value  of  these  shares,  aggregating  Cdn.$60 
million. 

As  a  result  of  the  Mar.  7,  1983,  refinancing,  the  following  trans¬ 
actions  took  place: 

(1)  Repayment  of  $37.5  million  principal  amount  of  certain  loans 
in  cash. 

(2)  Settlement  of  $55.8  million  principal  amount  of  certain  loans 
and  $22. 1  million  of  accrued  and  unpaid  interest  at  March  7,  1983, 
by  the  issuance  or  prospective  issuance  of: 

-30,663,745  common  shares  of  Massey-Ferguson  Limited 
(stated  value,  $69.2  million). 

-preference  shares  (including  shares  whose  issue  is  deferred) 
of  certain  subsidiaries  (minority  interest,  nominal  amount). 

-rights  to  exchange  such  preference  shares  for  4,875,138 
common  shares  of  Massey-Ferguson  Limited  (other  paid-in 
capital,  $8.7  million). 

(3)  Contribution  to  surplus  of  $124.3  million  by  way  of 
forgiveness  of  $104.0  million  principal  amount  of  certain  loans 
(less  $11.7  million  of  previously  unamortized  discount  on  debt 
relating  to  such  principal  amount),  and  by  way  of  waiver  of  $32.0 
million  of  interest  accrued  and  unpaid  at  March  7,  1983. 

(4)  Contribution  to  surplus  $67. 1  million,  being  the  fair  value  of 
interest  that  would  have  accrued  after  March  7, 1 983  and  that  has 
been  waived.  Such  contribution  has  been  deducted  as  a  discount 
from  the  applicable  debt. 

(5)  Conversion  of  $40.6  million  of  long-term  debt  to  short-term 
debt. 

(6)  Provision  of  $7.3  million  for  estimated  costs  of  restructure 
by  charge  to  contributed  surplus. 

(7)  Provision  of  interest  on  debt  for  the  period  February  1  to 
March  7,  1983  (deficit,  $4.8  million). 

Linder  the  Mar.  7,  1983,  refinancing,  co.  had  contingencies  and 
commitments,  incl.  the  following: 

(i)  Linder  the  refinancing  agreements  the  co.  and  almost  all  the 
subsidiaries  have  each  agreed  to  maintain  assets  and  net  worth 
at  specified  relationships  to  their  respective  indebtedness  and  to 
maintain  certain  minimum  levels  of  working  capital  and  net  worth 
The  required  proportion  of  assets  and  net  worth  to  indebtedness 
and  the  amounts  of  net  worth  and  minimum  working  capital 
increase  periodically.  The  agreements  also  contain  numerous 
clauses  pertaining  to  operational  matters  such  as  borrowing 
levels,  intercompany  trade  terms,  intercompany  loans,  etc.  The 
agreements  generally  provide  that  dividends  up  to  75%  of  the  net 
profits  accruing  after  August  1,  1981  may  be  distributed  by  the 
subsidiaries  subject  to  the  maintenance  of  the  specified 
relationships,  and  in  some  cases  after  obtaining  prior  written 
approval  of  the  lenders  to  that  subsid. 

(ii)  The  preference  shares  issued  under  the  program  by  certain 
subsids.,  are  not  entitled  to  vote  or  receive  dividends,  have  a 
nominal  par  or  stated  value  and  issue  price,  and  except  as  indi¬ 
cated  below,  are  not  entitled  on  redemption,  retraction  on 
September  30,  1991,  or  liquidation,  to  receive  more  than  such 
nominal  value  and  issue  price.  In  the  event  of  redemption, 
retraction  or  liquidation  while  any  of  the  Series  C  and  E  preferred 
shares  of  Massey-Ferguson  Limited  are  still  outstanding,  the 
holders  of  the  subsidiary  company  preference  shares  issued  to 
Jan.  31,  1984  will  be  entitled  to  receive  $16  million. 

(iii)  Two  of  the  lenders  are  entitled  to  be  reinstated  as  creditors 
of  the  related  subsidiary  for  all  the  interest  accrued  and  unpaid  at 
March  7,  1983,  and  settled  through  issue  of  preferred  shares  and 
rights  to  acquire  common  shares  and  waiver,  in  the  event  of  the 
involuntary  liquidation  of  the  Company  or  the  subsidiary  before 


the  completion  of  fhe  interest  waiver  and  conversion  portion  of 
the  March  7,  1983  refinancing  program.  The  Company’s 

contingent  liability  in  respect  of  these  entitlements  is  $15.1 
million. 

(iv)  The  March  7,1983  refinancing  program  contemplates  the 
issuance  of  up  to  65,523,855  common  shares  of  Massey- 
Ferguson  Limited,  either  directly,  or  indirectly  through  the 
exercise  of  rights  and  contingent  rights  to  receive  such  shars  by 
way  of  exchange  or  otherwise. 

Certain  of  the  lenders  who  have  contributed  by  waiver  of 
interest  accrued  and  unpaid  at  March  7,  1983  and  interest  to  ac¬ 
crue  subsequently  are  entitled  to  receive  common  shares  of 
Massey-Ferguson  Limited  or  debentures  convertible  to  common 
shares  in  Massey-Ferguson  Limited  if  certain  conditions  relating 
to  profitability  of  the  Company  and  one  of  the  debtor  subsidiaries 
are  achieved.  The  maximum  number  of  common  shares  that  may 
be  issued  by  reason  of  these  entitlements  5,260,317  (none  of 
which  has  been  issued  to  date),  which  is  included  in  the 
65,523,855  common  shares  referred  to  above. 

Directors  —  V.  A.  Rice,  chm.,  &  chief  exec,  officer;  V.  D.  Laur- 
enzo,  pres.;  J.  N.  Abell,  London,  Eng.;  W.  A.  Corbett,  Toronto;  J.  D. 
Leitch,  J.  P.  R.  Wadsworth,  R.  D.  Fullerton,  R.  M.  Barford,  H.  N.  R. 
Jackman,  Toronto;  A.  M.  Runciman,  Winnipeg;  R.  A.  Morton,  Hon. 
R.  H.  Warrender,  London,  Eng.;  L.  R.  Wilson,  Mississauga. 

Key  Personnel  —  B  M.  Brown,  sr.  v-p;  M.  G.  Bird,  v-p  &  chm., 
European  cos.;  R.  C.  Clarke,  v-p  &  chm.  MFP  World  Trading  Ltd.; 
P.  N.  Barton,  v-p,  planning  &  business  ventures;  J.  K.  Robson,  v-p. 
&  comptroller,  R.  E.  Robson,  v-p,  mgmt.  systems;  J.  P.  McCarter, 
sec.;  N.  D.  Arnold,  v-p  &  treas.;  J.  M.  Felker,  pres.  Tractor  div.;  J. 
Deveney,  pres,  combines  div.;  J.  Sword,  pres.,  industrial  div.;  F.  J. 
Bradley,  dir.  internal  audit. 

No.  of  Employees  —  20,262  as  at  Jan.  31,  1985. 


Capital  Stock 

—  Author. 

Outstand. 

Pref. 

unlimited 

Ser.  A 

unlimited 

1,458,500  sh. 

Ser.  B 

unlimited 

2,197,500  sh. 

Ser.  C 

6,000,000  sh. 

6,000,000  sh. 

Ser.  D 

8,600,000  sh. 

8,000,000  sh. 

Ser.  E 

3,480,000  sh. 

3,480,000  sh. 

Jr.  Pref. 

unlimited 

nil 

Common 

unlimited 

104,393,126  sh. 

$2.50  Pref.,  Ser  B  —  Entitled  to  $2.50  p.a.  cum.  Redeem,  after 
Mar.  31,  1981  at  $26.25  per  sh.  to  Mar.  31,  1982;  thereafter  pre¬ 
mium  deer.  25c  p.a.  to  Mar.  31,  1986;  thereafter  at  $25  per  sh. 
Purch.  fund  to  retire  up  to  120,000  shs.  p.a.  Non-voting  unless  8 
quarterly  divds.  in  arrears. 

Ser.  C  Retract.  Pref.  —  Entitled  to  divds.  of  '/2%  plus  52%  of 
Canadian  bank  prime  rate  pay.  monthly.  Following  redempt.  or 
cancell,  of  all  ser.  D  pref.  shs.  co.  may  at  any  time  redeem  or 
purch.  all  or  any  part  of  ser.  C  shs.  at  a  price  not  exceeding  $25 
per  sh.  Retract,  at  option  of  holder  on  May  31,  1991. 

Conv.  into  com.  shs.  at  any  time  after  Apr.  30,  1982  and  prior  to 
close  of  business  on  May  31,  1991  at  $7,50  per  sh. 

Ser.  D  Retract.  Pref.  —  Entitled  to  divds.  of  1%%  plus  50%  of 
the  Canadian  bank  prime  rate  pay.  monthly.  Redeem,  at  $25  per 
sh.  Co.  required  to  purch.  1%  each  quarter  at  a  price  not 
exceeding  $25  per  sh.  Retract,  at  option  of  holder  on  May  31 
1991. 

Ser.  E  Retract.  Pref.  —  Entitled  to  divds.  of  %%  plus  52%  of  Ca¬ 
nadian  bank  prime  rate  pay.  monthly.  Same  redemp.  policy  as 
Ser.  C  pref.  Retract,  at  option  of  holder  on  May  31,  1991. 

Conv.  into  com.  shs  at  any  time  after  Apr.  30,  1982  and  prior  to 
May  31,  1991  at  $5.50  per  sh 

Warrants  —  During  fiscal  1981,  co.  issued  25  million  com.  sh. 
warrants  at  50c  each  to  ser.  D  pref.  shldrs.  On  Feb.  3,  1984, 
terms  of  warrants  were  amended  so  that  each  initial  warrant  exer¬ 
cised  on  or  prior  to  Feb.  29,  1984  at  Cdn.$5  per  sh.  entitled  holder 
to  receive  1  com.  sh.  of  co.  and  1  additional  warrant  exercisable 
at  Cdn.$3  per  sh.  (or  U.S.$  equivalent)  up  to  and  incl.  Oct.  1,  1984 
and  thereafter  at  Cdn.$5  (or  US.  $  equivalent)  up  to  and  incl.  May 
31,  1991.  Co.  required  to  use  proceeds  of  warrants  exercised  to 
redeem,  ser.  D  pref.  shs.;  however,  at  Jan.  31,  1984,  co. 
prohibited  from  making  such  redempts.  under  applicable  Cdn. 
law.  O/s  Jan.  31,  1985,  22,204,000. 

Major  Shareholders  —  As  of  Apr.  26,  1985,  shldrs.  of  more 
than  10%  of  com.  pref.  shs.  (both  entitled  to  one  vote)  were  as  fol¬ 
lows:  Canadian  Imperial  Bank  of  Commerce.  5%  of  com.,  28.4%  of 
pref.;  Export  Credits  Guarantee  Dept,  of  the  Dept,  for  Trade  and 
industry  of  the  U.K.,  2.9%;  Canada  Development  Investment 
Corp.,  4.2%  of  pref.;  Province  of  Ont.  Ministry  of  Industry  and 
Trade,  2.5%  of  pref. 
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Capital  Changes  —  Common  stock  split  4  new  for  1  old  in  Mar. 
1927,  consolidated  1  new  for  2  old  in  Feb.,  1942,  and  split  5  new 
for  1  old  in  Mar.,  1951 .  In  1980,  all  stk.  made  unlimited  in  no.  and  jr. 
pref.  shs.  created.  During  fiscal  1981,  3,600,000  ser.  C, 
2,088,000  ser.  E  and  8,000,000  ser.  D  pref.  shs.  were  iss. 

Dividends  —  $2.50  Pref.,  Ser.  A  —  Initial  62'/2C  per  sh.  pd. 
July  31,  1975,  and  regularly  quarterly  to  and  incl.  Jan.  31,  1978; 
none  thereafter  until  June  30,  1981  at  which  time  a  stock  divd.  pd. 
in  com.  shs.  equiv.  to  $8.54.  Com.  shs.  valued  at  $3.61  for  pur¬ 
poses  of  divd.  and  arrears  pd.  in  full.  On  July  30,  1981,  20.83c  pd. 
for  period  June  30  to  July  31,  1981.  Divds.  of  62'/2C  per  sh.  pd. 
Oct.  31,  1981,  Jan.  31  and  Apr.  30,  1982.  None  pd.  since;  arrears 
at  Jan.  31,  1985  totalled  $6,875  per  sh. 

$2.50  Pref.,  Ser.  B  —  Initial  62'/2C  per  sh.  pd.  June  30,  1976, 
and  regularly  quarterly  to  and  incl.  Dec.  31,  1977;  none  pd.  there¬ 
after  until  June  30,  1981  at  which  time  a  stock  divd.  pd.  in  com. 
shs.  equiv.  to  $8.75  per  sh.  Com.  shs.  valued  at  $3.61  for  pur¬ 
poses  of  divd.  and  arrears  pd.  in  full.  Divds.  of  62VsC  per  sh.  pd. 
quarterly  from  Sept.  30,  1981  to  Mar.  31,  1982.  None  pd.  s 
ince;  arrears  at  Jan.  31,  1985  totalled  $6,875  per  sh 
Common  —  None  pd.  since  Dec.,  1977.  Previously,  rate  of  $1 
p.a.  pd.  quarterly  from  June  16,  1975,  to  Dec.  20,  1977,  incl.  Extra 
—  8c  per  sh.  pd.  Dec.  20,  1976.  Divds.  declared  on  com.  shs.  for 
recent  fiscal  years  have  been  as  follows: 


1966-70  . 

.  $1.00 

1975  . 

.  $0.90 

1971-72  . 

.  nil 

1976  . 

.  1.00 

1973  . 

.  0.50 

1977  . 

.  1.08 

1974  . 

.  0.80 

1978  . 

.  0.25 

Long-Term  Debt  —  O/s  at  Jan.  31,  1985,  totaled  $706.1  mil¬ 
lion  incl.  $22.1  million  disc,  on  debt  and  $47.3  million  due  in  1  yr. 
Co.'s  debt  comprised  $13,200,000  promissory  note  at  U  S.  Prime 
due  to  1987;  remaining  debt  belonged  to  subsids. 


Operating  Subsidiaries 

Massey-Ferguson  Industries  Ltd.,  Toronto,  Ont.;  Massey- 
Ferguson  Inc.,  Des  Moines,  Iowa;  Massey-Ferguson  (Australia) 
Limited;  Massey-Ferguson  (United  Kingdom)  Ltd.;  Massey- 
Ferguson  (Export)  Ltd.,  Massey-Ferguson-Perkins  Ltd.,  Eng.; 
Massey-Ferguson  S.A.,  France;  Massey-Ferguson  GmbH, 
Germany;  Perkins  Engines  Canada  Ltd.,  Rexdale,  Ont.;  Perkins 
Engines  Ltd.,  Perkins  Engines  Group  Ltd.,  Eng.;  Perkins 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1985 

1984 

-  US$000 

Revenue  . 

1 ,468,000 

1,535,000 

Deprec.  &  amort.,  etc . 

32,900 

36,600 

Interest  charges 

85,200 

97,600 

Income  tax  provision 

(5,000) 

(1,200) 

Equity  income  . 

700 

5,600 

Net  income,  operations 

7,200 

d68,000 

Extraordinary  items 

Net  income 

7,200 

d68,000 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$dO  12 

US$d0.93 

On  net  income 

US$dO  12 

US$d0.93 

US$000 

Cash  &  equivalent 

48,000 

60,900 

Inventories  . 

399,500 

482,100 

Investments . 

223,800 

214,100 

Fixed  assets,  net 

195,200 

209,600 

Total  assets 

1,449,200 

1,581,000 

Current  liabilities  . 

431,600 

560,200 

Long-term  debt,  net 

636,700 

653,400 

Shareholders'  equity 

310,400 

285,400 

Working  capital 

558,600 

556,200 

Cash  flow 

86,900 

44,800 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  US$1,468,600,000 

US$7,200,000 

US$0.12 

1984  1,535,000,000 

d68,000,000 

d0.93 

1983a  313,300,000 

d94,400,000 

d  1 .74 

1982  2,058,100,000 

d4 13,200,000 

d8.95 

1981  2,664,700,000 

d  194,800,000 

d8.60 

1980  3,187,600,000 

d225, 200,000 

d  12.79 

•  As  originally  reported  by  the  company. 

■  3  mos.  ended  Jan.  31,  1983  due  to  change  in  yr.  end. 


Engines,  Inc.,  Wayne,  Mich.;  Perkins  Motoren  GmbH,  Germany; 
Moteurs  Perkins  S.A.,  France;  Motori  Perkins  S.p.A.,  Massey- 
Ferguson  S.p.A.,  Italy;  Perkins  Engines  Australia  Pty.  Ltd. 

Finance  Subsidiaries 

Massey-Ferguson  Finance  Company  of  Canada  Ltd., 
Toronto.  Subsids.  incl.  Massey-Ferguson  Finance  (Alberta)  Ltd. 
and  Massey-Ferguson  (Quebec)  Ltee;  Massey-Ferguson 
Credit  Corp.,  Des  Moines,  Iowa;  Massey-Ferguson  Finance  A- 
G.,  Switzerland;  Massey-Ferguson  Finance  (Australia)  Ltd.;  MF 
Finanziaria  S.p.A.,  Italy;  Massey-Ferguson-Perkins  Finance 
Company  Ltd.,  Eng.;  MF  Factoring  GmbH,  Germany. 

Other  Interests  —  Tractors  and  Farm  Equipment  Ltd.  (49% 
int.)  India;  Libyan  Tractor  Co.  (3373%  int.)  Libya;  Motores 
Perkins  S.A.  (19%  int.)  Mexico;  Compagnie  Maghrebine  de 
Materiels  Agricoles  et  Industriels,  S.A.  (24%  int.)  Morocco; 
Motores  Diesel  Andinos  S.A.  (24%  int.)  Peru;  FedMech 
Holdings  Ltd.  (25%  int.)  S.  Africa's  Saudi  Tractor  Manufactur¬ 
ing  Co.  (20%  int.)  Saudi  Arabia. 


McCain  Foods  Limited 

Office  —  Florenceville,  N.B.  EOJ  1K0.  Telephone  —  (506) 
392-5541. 

Company  —  (N.B  1956)  Operates  frozen  food  packaging  and 
dehydration  plants  at  Florenceville  and  Grand  Falls,  N.B.  and 
Portage  LaPrairie,  Man.  Affiliates  mfr.  farm  equipment  and 
fertilizers.  Brand  names:  McCain,  Valley  Farms. 

Subsidiary  engaged  in  highway  transportation.  Production 
facilities  located  in  Harrowsmith  and  Tavistock,  Ont.,  Grand  Falls 
and  Florenceville,  N.B.;  Portage  La  Prairie.  Man.;  Easton,  Maine; 
Ballarat,  Australia.  Scarborough,  Whittlesey,  Grantham,  England; 
Harnes.  France;  Burgos,  Spain;  Lewdorp,  Hoofddorp  and 
Werkendam,  Netherlands. 

Directors  —  H.  H.  McCain,  chm.;  G.  W.  F.  McCain,  pres.;  A.  H. 
McCain,  all  Florenceville.  Dr  J.  B.  Sutherland,  Woodstock,  N.B.; 
R.  D.  Wilson,  Toronto. 

Key  Personnel  —  C.  R.  Morris,  v-p,  mfg.;  G  R  Bliss,  v-p,  eng.; 
R.  L.  McWhirter,  v-p,  sales;  A.  McLean,  v-p  mktg.;  G.E.  McClure, 
v-p,  corp.  devel.;  C.  B.  Ash,  v-p,  fin.  &  sec.;  W.  R.  Wishart,  treas. 

No.  of  Employees  —  Approx.  7,500  (worldwide)  in  June,  1985. 

Major  Shareholder  —  All  stk.  held  by  McCain  family. 

Long-Term  Debt 

Trustee  —  The  Royal  Trust  Company. 

6%  First  Mtge.  S.F.  Bonds,  Ser.  D  —  Dated  May  2,  1980;  due 
May  2,  1986.  Int.  May  and  Nov.  2.  O/s  at  Dec.  31,  1984, 
$111,000.  Guaranteed  by  Province  of  N.B. 

Trustee  —  The  Royal  Trust  Company. 

7%%  First  Mtge.  S.F.  Bonds,  Series  F  —  Dated  Dec.  15, 
1971;  due  Dec.  15,  1991.  Int.  June  and  Dec  15.  O/s  at  Dec  31 
1984,  $2,163,000. 

Redeemable  at  106.875  on  or  before  Dec.  15,  1972;  thereafter 
premium  decreasing  by  0.375  of  1%  p.a.  to  100.125  at  Dec.  15, 
1990;  thereafter  at  par,  S.f.  at  par. 

Sinking  fund  to  retire  $300,000  p.a.  before  Dec.  15,  in  1982-90, 
incl. 

Trustee  —  The  Royal  Trust  Company. 

Subsidiaries  —  Biopage  Inc.;  Day  &  Ross  Inc.;  McCain 
Foods  (Aust)  Pty.  Ltd.;  McCain  Alimentaire  S.A.R.L.;  McCain 
Foods  (GB)  Ltd.;  Valley  Farms  Ltd.;  McCain  Europa  B.V.; 
McCain  Foods,  Inc.;  McCain  Espana  S.A.;  Thomas  Equipment 
Ltd.;  Darigold  Products  Ltd.;  Tavistock  Union  Cheese  and 
Butter  Ltd.,  Ontario;  Harrowsmith  Cheese  Factory  Ltd.; 
Ontario. 

Affiliate  —  McCain  Produce  Co.  Ltd.  —  Florenceville,  N.B. 


McDonald’s  Corporation 

Head  Off.  —  One  McDonald's  Plaza,  Oak  Brook  III  60521 
Telephone  —  (312)  887  3200  Canadian  Off.  —  McDonald's 
Place,  Don  Mills,  Ont.  M3C  3L4.  Telephone  —  (416)  443-1000. 
Trans.  Agents  —  Royal  Trust  Co.,  Toronto;  American  National 
Bank  and  Trust  Co.  of  Chicago,  Chicago.  Listed  —  T,  N,  MW,  P. 
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Company  —  (Del.  1965).  Develops,  operates  or  licenses,  and 
services  a  system  of  self-service  restaurants  in  the  United 
States,  Canada  and  in  29  other  countries  and  territories  around 
the  world  using  trademarks  Big  Mac,  Quarter  Pounder,  Ronald 
McDonald,  etc.  At  Dec.  31,  1984,  company  had  8,304  restaurants 
(465  in  Canada),  of  which  5,724  were  operated  by  licencees, 
2,053  by  the  co.  and  527  by  affiliates. 

Directors  —  F.  L.  Turner,  chm.  &  chief  exec,  officer,  Deerfield; 

E.  H.  Schmitt,  v-chm.  &  chief  admin,  officer,  Aurora;  M.  R.  Quinlan, 
pres.  &  chief  oper.  officer;  D.  P.  Horwitz,  exec,  v-p  &  sec.;  E.  H. 
Rensi,  sr.  exec,  v-p,  chief  opers.  officer;  R.  M.  Beavers.  Jr.,  sr 
v-p.;  J.  M.  Greenberg,  exec,  v-p,  chief  fin.  officer;  G.  A.  Newman, 
sr.  exec,  v-p  &  chief  acctg.  officer,  Riverwood;  D.  G.  Lubin,  High¬ 
land  Park;  R.  J.  Boylan,  Western  Springs;  A.  P.  Stults,  Willamette; 
D.  B.  Wallerstein,  R  N.  Thurston,  Chicago,  all  Illinois;  G.  C.  Gray, 
Toronto;  B.  E.  Smith,  San  Diego,  Calif.;  E.  C.  Walker  Burbank 
Calif. 

Key  Personnel  —  G.  A.  Cohon,  pres.  &  managing  dir.,  Canada; 
P.  D.  Schrage,  exec,  v-p,  chief  mktg.  officer;  G.  B.  Cameron,  S.  J. 
Barnes,  T.  S.  Dentice,  exec,  v-p's;  J.  R.  Cantalupo,  sr.  v-p,  contr.; 

F.  S.  Behan,  J.  D.  Cooke,  R.  J.  Doran,  P.  J.  Flynn,  L.  A.  Root,  sr.  v- 
p’s;  B.  D.  Cohen,  v-p,  asst.  gen.  counsel,  asst,  sec.;  Seymour 
Greenman,  v-p,  asst,  sec.;  R.  B.  Ryan,  v-p,  treas.,  asst,  sec.;  Shel¬ 
by  Yastrow,  v-p,  gen.  counsel,  asst.  sec.  Co.  also  has  13 
regional  v-p's,  20  v-p's,  and  15  asst,  v-p's. 

No.  of  Employees  —  Approx.  138,000. 

Capital  Stock  —  Author.  Outstand.  Par 

'  Pfce.  10,000,000  sh.  10,000,000  sh.  n.p.v. 

Common  •  200,000,000  sh.  91,972,275  sh.  n.p.v. 

•  Of  which  5,876,750  are  reserved  for  stock  options  and 
4,200.000  are  reserved  for  conv.  of  pref.  shs. 

Pref.  —  Non-voting.  Entitled  to  divds.  at  an  adjustable  rate  from 
6%  to  12%  p.a.  Conv.  at  option  of  holder  into  com.  shs.  Redeem, 
after  June  15,  1987.  Iss.  privately. 

Common  —  Voting. 

Major  Shareholder  —  Joan  Kroc  beneficially  holds  11.4%  of 
o/s  com.  shs. 

Capital  Changes  —  Com.  shs.  split  as  follows:  3  new  for  2  old 
shs.  on  Apr.  18,  1966;  2-for-1  on  May  7,  1968  and  May  23,  1969; 
3-for-2  on  June  11,  1971  and  2-for-1  on  June  5,  1972;  3-for-2  on 
Oct.  6,  1982. 

A  3-for-2  stk.  split  was  effective  Sept.  24.  1984;  in  June  1984, 
the  co.  author,  and  iss.  10,000,000  pref.  shs. 

Dividends  —  Com.  —  Pd.  in  U  S.  funds.  Present  rate  is  90c 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 

1984 

1983 

-  US$000 

Revenue  . 

3,414,798 

3,062,922 

Deprec.  &  amort.,  etc . 

178,133 

162,662 

Interest  charges  . 

122,019 

108,494 

Income  tax  provision 

318,400 

285,400 

Equity  income  . 

Net  income,  operations 

389,089 

342,640 

Extraordinary  items  . 

Net  income 

389,089 

342,640 

Earnings  per  com.  ■  share: 

On  net  income,  oper . 

US$4.39 

US$3.83 

On  net  income  . 

US$4.39 

US$3.83 

US$000 

Cash  &  equivalent 

74,520 

66,479 

Inventories  . 

27,913 

26,632 

Investments  . 

129,475 

49,133 

Fixed  assets,  net  . 

3,520,643 

3,183,172 

Total  assets 

4,229,638 

3,727,307 

Current  liabilities  . 

514,435 

429,935 

Long-term  debt,  net  . 

1,268,243 

1,171,282 

Shareholders'  equity  . 

2,009,199 

1,755,141 

Working  capital 

d259,722 

d198,524 

Cash  flow 

672,916 

579,766 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.*  sh. 

1984  US$3,414,798,000 

US$389,089,000 

US$4.39 

1983  3,062,922,000 

342,640,000 

3.83 

1982  2,769,539,000 

300,644,000 

3.33 

1981  2,515,836,000 

264,834,000 

2.91 

1980  2,215,463,000 

220,893,000 

2.44 

•  As  originally  reported  by  the  company. 

■  Adjusted  for  3-for-2  split,  Oct.  1982  and  Sept.  24,  1984. 


per  sh.,  estab.  with  the  quarterly  divd.  of  22.5c  per  sh.  pd.  on  June 
13,  1985.  Prev.  pd.  20.5c  persh.  on  Nov.  8.  1984  (first  foil.  3-for-2 
split  on  Sept.  24,  1984)  and  Feb.  7,  1985.  Divds.  pd  in  recent  yrs. 
as  follows: 


1976 

.  $0.05 

1977  . 

.  0.17% 

1978  .... 

.  0.32 

1979  . 

.  0.51 

1980  . 

.  0.74 

1981  . $0.95 

1982  0.85  1  *0  22 

1983  .  0.97 

1984  . 0.82 


Long-Term  Debt  —  As  at  Dec.  31,  1984,  long-term  debt  o/s 
was  $1,268,243,000,  incl.  $65,290,000  in  obligations  under 
capital  leases. 

Subsidiaries  —  Co.  has  a  number  of  wholly  and  partly  owned 
subsidiaries,  including,  in  Canada:  McDonald’s  Restaurants  of 
Canada  Ltd.  —  McDonald's  Place,  Don  Mills.  M3C  3L4.  G.  A.  Co¬ 
hon,  pres. 


McGraw-Hill  Ryerson  Limited 

Head  Off.  —  330  Progress  Ave.,  Scarborough,  Ont.  M1P  2Z5. 
Telephone  —  (416)  293-1911.  Trans.  Agent  —  National  Trust 
Co.,  Ltd.,  Montreal,  Toronto,  Winnipeg,  Edmonton,  Calgary, 
Vancouver.  Listed  —  T,  M 

Company  —  (Ont.  1944).  One  of  the  largest  book  publishers  in 
Canada,  with  over  80%  of  its  total  sales  made  to  educational  in¬ 
stitutions.  Co.  also  markets  specialized  equipment  and  materials 
for  skills  training,  particularly  in  the  field  of  reading,  plus  motion 
pictures  and  filmstrips.  Plant  located  in  Scarborough,  Ont.  Office 
in  Montreal,  publishes  in  English  and  French. 

Directors  —  E.  J.  Courtois,  chm.,  Montreal;  L.  H.  Scheirer, 
pres.  &  chief  exec,  officer;  M.  G.  Richardson,  exec,  v-p;  R.  m! 
Mansfield,  R.  M.  Freeman,  v-p’s;  Reva  Gerstein,  H.  I.  Macdonald, 
all  Toronto;  R.  J.  Hobbs,  Winnipeg;  J  B  Cave,  D.  L.  Fruehling,  p! 
J.  Bradley;  T.  J.  Sullivan,  New  York. 

Key  Personnel  —  R.  A  Guimond,  J.  M.  Connal,  v-p's;  D.  M. 
Ford,  v-p  &  sec. -treas. 

No.  of  Employees  —  237  at  Mar.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  1,996,638  sh.  n.p.v. 

Major  Shareholder  —  McGraw-Hill,  Inc.  of  .New  York  owns 
70.1%  of  co.'s  o/s  shs. 

Dividends  —  Present  rate  is  $1.00  per  sh.  p.a.  estab.  with 
quarterly  divd.  of  25c  per  sh.  pd.  Apr.  26,  1984.  Previous  rate  of 
920  per  sh.  p.a.  pd.  from  Apr.  28,  1983  to  Jan.  20,  1984. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 

-  $000  - 

Revenue  .  30,837  32,294 

Deprec.  &  amort.,  etc .  331  295 

Interest  charges 

Income  tax  provision  2,800  3,360 

Equity  income  . 


Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com  share: 
On  net  income,  oper. 
On  net  income 


Cash  &  equivalent  . 

Inventories  ... 
Investments  .  .  . 

Fixed  assets,  net  . 

Total  assets 

Current  liabilities 
Long-term  debt. 

net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1984  . 

$30,837,280 

1983 

32,293,902 

1982 

29,831,283 

1981  .... 

28,370,915 

1980  . 

25,562,979 

3,450 

3,450 

$1.73 

$1.73 

3,631 

3,631 

$1.82 

$1.82 

5,5^7 

6,245 

12,629 

11,426 

4,476 

4,428 

29,868 

28,952 

4,740 

5,585 

1,997 

1,997 

20,113 

18,399 

4,091 

4,199 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

$3,449,616 

$1.73 

3,631,350 

1.82 

3,429,148 

1.72 

3,150,253 

1.58 

2,628,377 

1.32 

•  As  originally  reported  by  the  company. 
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McNeil  Mantha  Inc. 

Head  Off.  —  200,  1080  Beaver  Hall,  Montreal,  Quebec.  H2Z 
1S8  Telephone  —  (514)  875-4810.  Trans.  Agent  —  Guardian 
Trust  Company.  Listed  —  M. 

Company  —  (Quebec  1930).  Investment  dealer  engaged  in 
the  trading  of  securities,  options,  bonds,  and  commodities;  the  un¬ 
derwriting  and  distribution  of  new  issues;  and  the  management  of 
stock  savings  plans,  and  registered  services  through  offices 
Toronto,  Montreal  and  Quebec  City.  Co.  is  a  member  of  the  Mon¬ 
treal,  Toronto  and  Vancouver  Stock  Exchanges,  Trans  Canada 
Options,  the  International  Options  Clearing  Corporation,  the 
International  Commodity  Clearing  House,  and  the  Investment 
Dealers  Association  of  Canada. 

Directors  —  A.  Desaulinears,  chm.  and  chief  exec,  officer;  R. 
Desormeaux,  pres,  and  chief  oper.  officer;  R.  Gagnon,  first  v-p., 
gov’t  fin.;  F.  Gelinas,  first  v-p.  sales  mgr.;  C.  Chouinard,  v-p.,  Insti¬ 
tutional  Sales  and  Underwriting  (debt  securities);  R.  Cloutier,  v-p. 
institutional  sales  (equities);  R.  Despres;  L.  Lemaire;  P.  Mathurin, 
v-p.,  corp.  fin.  and  sec.;  R.  Perrault,  pres,  and  gen.  mgr.  Disnet  In¬ 
vestment  Inc.;  R.  Roy,  v-p.,  municipal  fin.  and  underwriting  (debt 
securities). 

Capital  Stock  —  Author.  Outstand.  Par 

1st  Pref.  unlimited  sh.  nil  n.p.v. 

Common  unlimited  sh.  3,672,520  sh.  n.p.v. 

Capital  Stock  Changes  —  Com.  stk.  split  60-for-1  on  Mar.  16, 
1984,  prior  to  public  iss.  of  1,000,000  com.  shs.  in  Apr.,  1984. 

Wholly-Owned  Subsidiary  —  Disnet  Investments  Inc. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1984,  $17,553,000  in 
cap.  leases  to  Sept.  incl.  $3,570,000  due  1  yr.  Installments  due 
over  the  next  4  years  incl.  int.  of  $6,026,000  arrears:  $6,022,000 
each  yr.  1985  to  1987  and  $5,513,000  in  1988. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30  : 

1984 

1983b 

- $000  - 

Revenue  . 

9,230 

5,544 

Deprec.  &  amort.,  etc . 

85 

24 

Interest  charges  . 

1,328 

739 

Income  tax  provision  . 

337 

444 

Equity  income  . 

Net  income,  operations 

607 

518 

Extraordinary  items  . 

Net  income 

607 

518 

Earnings  per  share: 

On  net  income,  oper . 

$0.20 

$0.22 

On  net  income  . 

$0.20 

$0.22 

- $000  - 

Cash  &  equivalent  . 

174 

52 

Securities  . 

25,738 

10,080 

Receivables  . 

16,233 

9,705 

Fixed  assets,  net  . 

297 

112 

Total  assets 

43,462 

20,448 

Current  liabilities  . 

37,577 

17,606 

Long-term  debt,  net  . 

14 

728 

Shareholders'  equity  . 

5,871 

2,115 

Working  capital 

5,422 

2,620 

Cash  flow 

692 

542 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1985D  $4,573,000 

$640,000 

$0.17 

1984  9,230,362 

607,233 

0.20 

1983*  5,543,554 

518,484 

0.22 

•  As  originally  reported  by  the 

company. 

■  As  reported  in  1984  annual  report 
□  3  months  ending  Dec.  31,  1984. 


Media  Videotex  Corp. 

Head  Off.  —  400,  1176  West  Georgia,  St.  Vancouver,  BC 
Telephone  —  (604)  669-4011  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Through  subsids.,  engaged  in 
design,  devel.  and  mktg.  of  visual  info,  systems  primarily  for  non- 
residential  users. 


In  Jan.  1985,  co.  acquired  Newtwork  Consulting  Inc.  for 
635,037  cl.  A  shs.  and  warrants.  Network  had  sales  in  1984  of 
$1.27  million,  and  is  a  Vancouver  software  co.  specializing  in 
computer  operating  systems. 

Directors  —  David  Roberts,  pres.  &  chief  exec,  officer, 
Vancouver;  L.  D.  Bernot,  v-p  &  sec.;  J.  Wing  Fong  Gunn, 
Richmond;  K.  E  Mattson,  Raymond  West,  Vancouver,  all  B.C. 

Capital  Stock* —  Author.  Outstand. 

Cl.  A  50,000,000  sh.  4, 197,558  sh. 

Cl.  B  10,000,000  sh.  311,170 

•  As  at  Jan.  31,  1985. 

Cl.  A  —  One  vote  per  sh. 

Cl.  B  Non-Voting  —  Have  scientific  research  tax  credits 
designated  to  them  of  50%  of  amt.  of  purch.  price.  Conv.  into  cl.  A 
shs.  on  sh.-for-sh.  basis. 

Major  Shareholders  —  As  of  Jan.  31,  1985,  D.  J.  Roberts  held 
26%,  and  Keith  Mattson  held  24%  of  o/s  cl.  A  shs. 

Wholly-owned  Subsidiaries  —  Media  Videotex  (Canada) 
Ltd.;  Mediadisc  Productions  Ltd.;  Mediasat  Information  Inc. 


Melcor  Developments  Ltd. 

Head  Off.  —  900,  10310  Jasper  Ave.,  Edmonton,  Alta.,  T5J 
1Y8.  Telephone  —  (403)  423-6931.  Trans.  Agent  —  Royal 
Trust  Co.,  Edmonton  and  Toronto.  Listed  —  T. 

Company  —  (Alta.  1968).  Primarily  engaged  in  the  acquisition 
of  land  for  development  and  sale  of  residential  and  industrial  sub¬ 
divisions;  building  and  mkt.  single  family  housing  and  acquisition 
and/or  develop  of  income-producing  properties  for  retention  in 
portfolio.  Activities  are  concentrated  in  Edmonton,  Calgary,  Red 
Deer,  Regina,  Saskatoon,  Arizona  and  Southern  California. 

During  1984,  co.  wound  up  its  wholly-owned  subsid.  Trans- 
Canada  Joint  Mortgage  Corp.  Ltd. 

Directors  —  T.  C.  Melton,  pres.;  W.  G.  Holmes,  v-p  fin.  &  sec  - 
treas.;  R.  B.  Young,  v-p;  Hon.  E.  C.  Manning,  D.  A.  Carlson,  W.  C. 
Willetts,  Edmonton. 

Key  Personnel  —  K.  O.  Lovig,  contr. 

No.  of  Employees  —  65  in  May,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  *10,000,000  sh.  2,949,803  sh.  n.p.v. 

•  Of  which  13,000  shs.  reserved  for  future  issue. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income  . 

Net  income,  operations 

Extraordinary  items  .  . 

Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Agrees,  receivable 

Accts.  receivable  . 

Land  for  devel.  &  sale  . 

Invest,  properties  . 

Total  assets 
Bank  loans 

Debt  on  develop,  prop. 
Debt  on  invest,  prop. 

Shareholders’  equity 
Cash  flow 


1984  1983 

-  $000  - 

34,698  55,252 

600  437 

7,801  5,401 

(530)  40 

d578  24 

d578  24 

d$0.20  $0.01 

d$0.20  $0.01 

-  $000  - 

5,507  7,858 

3,612  3,129 

83,876  88,099 

90,827  82,897 

186,311  185,140 

37,383  28,746 

22,534  27,902 

60.408  60,972 

43.408  43,113 

d3,224  6,220 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1985b 

$4,253,000 

d$629,000 

1984 

34,698,000 

d578,000 

1983 

$55,252,000 

$24,000 

1982 

54,606,000 

d449,000 

1981  .  ... 

49,675,000 

6,453,000 

1980 

60,075.000 

8,191,000 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31,  1985. 


Earns,  per 
com.  sh. 
d$0.21 
dO. 20 
$0.01 
d0.15 
2.22 
2.87 
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Major  Shareholders  —  In  May  1985,  Melton  Holdings  Ltd.  held 
48%  of  o/s  shs.  and  Ormskirk  Investments  Ltd.  held  16.9%. 


Dividends  —  Com.  —  10c  per  sh.  pd.  Dec.  23,  1983.  Prev. 
70c  per  sh.  p.a.  pd.  s.a.  from  June  16,  1980  to  Dec.  15,  1981,  incl. 
Divds.  pd.  in  recent  years  were  as  follows: 


1975  $0.20+0.10 

1976  . 0.36 

1977  . 0.40 

1978  0.50 


1979 

. $0.56 

1980-81  .  .  .  . 

. 0.70 

1982  . 

1983-84  . 

. 0.10 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  as  follows: 
$60,462,000  mtges.,  loans  and  agreements  pay.  on  invest, 
props.;  $22,534,000  mtges.,  loans  and  agreements  pay.  on  real 
estate  for  development  and  sale;  and  $37,383,000  in  bank  loans. 

Wholly-Owned  Subsidiaries  —  Melcor  Developments 
Arizona  Inc.,  and  California  Melcor  Inc.;  Trans-Canada 
Mortgage  Ltd. 


Mellon  Bank  Canada 

Head  Off.  —  1  First  Canadian  Place,  Toronto,  Ont.  M5X  1A4 
Telephone  —  (416)  362-6051.  Bank  —  Schedule  B  bank 
formed  in  1983;  has  1  branch. 

Directors  —  T.  P.  McNicholas,  pres.;  G.  T.  Farrel,  chm.;  R.  L. 
Stover;  M.  S.  Allen;  O.  C.  Shewselt;  A.  G.  Watson. 

Key  Personnel  —  W.  L.  Dawson,  v-p.;  W.  R.  Knox,  v-p. 

No.  of  Employees  —  27  at  May,  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  200,000  sh.  200,000  sh. 

Major  Shareholder  —  Mellon  Bank,  Pittsburg  owns  all  o/s 
shs. 

Current  Financial  Position  —  As  at  Oct.  31,  1984,  the  bank 
had  total  assets  of  $234,690,000  incl.  $106,102,000  in  cash 
resources,  $42,026,000  in  securities,  and  $79,026,000  in  loans. 
Deposits  amounted  to  $216,248,000  and  shareholders'  equity 
$12,502,000. 

For  the  period  June  9,  1983to  Oct.  31,  1984,  the  bank  had  total 
interest  income  of  $23,014,000  (net  interest  income, 
$2,809,000);  net  income  of  $127,000  or  $1.02  per  sh. 


Memotec  Data  Inc. 

Head  Off.  —  600  McCaffrey  St.,  Montreal,  Que.  H4T  INI. 
Telephone  —  (514)  738-4781  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal  and  Toronto. 

Company  —  (Can.  1958;  continuance,  1979).  Engineers, 
designs  and  manufactures  and  data  communication  processors. 
Operates  1  plant.  Branches  located  in  Ottawa,  Toronto,  Atlanta, 
Washington,  New  Jersey,  New  York,  Dallas  and  Los  Angeles. 

Directors  —  E  A.  Baker,  chm.;  W.  McKenzie,  pres,  and  chief 
exec,  officer;  C.  J.  Winn,  sec.-treas.;  S.  J.  Kauser,  M.  Beauchamp, 
Q.  R.  Ball. 

Key  Personnel  —  Adam  Bardach,  v-p,  int. 'I  mktg.;  M  J  Glick, 
v-p.,  fin.  and  admin.;  K.  Koryn,  v-p,  USA. 

No.  of  Employees  —  Approx.  50. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  &  B  Com.  unlimited  2,275,112  sh. 

Cl.  A  &  B  Com.  —  Interconvertible  on  sh.-for-sh.  basis. 

Major  Shareholders  —  Innocan  Investments  Ltd.  holds  56%  of 
cl.  A  &  B  com.  shs.  and  Novacap  holds  14%  int. 

Capital  Stock  Changes  —  In  Mar.,  1983,  com.  shs.  cons,  on  1- 
for-10  basis  and  reclass,  as  cl.  A  com.  shs. 

Dividends  —  CL  A  Com.  —  Initial  $4.25  per  sh.  pd.  Apr.  29, 
1983. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $1,310,728  incl. 
$20,779  due  in  1  yr.  Debt  comprised  $70,728  other  debt  incl.  cap¬ 
ital  leases  and  $1,240,000  conv.  notes.  Notes  due  Dec.  31,  1985, 
bear  int.  at  10%  and  conv.  on  or  before  Dec.  31,  1985,  into  cl.  A 
shs.  on  basis  of  one  sh.  for  each  $2  of  principal  amt.  converted. 

Wholly-Owned  Subsidiary  —  Memotec  Datacomm  Inc.,  N  Y. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue  7,914 

Deprec.  &  amort.,  etc .  135 

Interest  charges  .  46 

Income  tax  provision  .  818 

Equity  income  . 

Net  income,  operations  210 

Extraordinary  items  .  818 

Net  income  1,028 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.09 

On  net  income  .  $0.36 

- $000 

Cash  &  equivalent  .  691 

Inventories .  1,05l 

Investments  . 

Fixed  assets,  net  309 

Total  assets  4,475 

Current  liabilities  .  2,193 

Long-term  debt,  net  .  1,290 

Shareholders’  equity  .  992 

Working  capital  .  1,974 

Cash  flow  345 

Fiscal  Net  |nc 

Year  Revenue*  Oper.* 

1984  $7,913,503  $209  810 

1983  3,252,801  d  1 , 176,684 

1982  2,939,000  d2, 963,000 

1981  13,225,748  d2, 802  882 

1980  17,190,430  318,971 


•  As  originally  reported  by  the  company. 


1983 


3,9253 

121 

71 


d1,177 

d1,177 

$d0.57 

$d0.57 


523 

404 

1,911 

1,448 

795 

d330 

61 

d  1,057 

Earns,  per 
com.  sh. 
$0.09 
dO. 57 
dO.  15 
dO.  16 
0.02 


The  Mercantile  Bank  of  Canada 

Head  Off.  —  Place  Mercantile,  770  Sherbrooke  St.  W., 
Montreal,  Que.  H3A  1G1.  Telephone  —  (514)  848-6000.  Trans! 
Agent  —  Royal  Trust  Co.,  St.  John’s,  Charlottetown,  Halifax, 
Saint  John,  Montreal.  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver.  Listed  —  T,  M,  V. 

Bank  —  (Inc.  1953).  Chartered;  provides  full  range  of  banking 
services  with  emphasis  on  the  corporate  sector  through 
branches  in  major  Cdn.  centres.  Provides  financial  services 
through  U.S.  subsid.  with  branches  in  Los  Angeles,  Calif.,  Dallas, 
Texas  and  Denver,  Colo.  Also  has  agency  in  N  Y. 

Name  of  U  S.  subsid  ,  MBC  Financial  Services  Corp.  changed 
to  Mercantile  Canada  Corp.  in  the  first  half  of  fiscal  1985. 

Directors  —  R.  L  Davidson,  chm.  &  chief  exec,  officer;  I.  M. 
Sweatman,  pres.  &  chief  oper.  officer;  V.  M.  Henderson,  v-p  & 
sec.;  A  Bachand,  S.  Abramovitch,  H.  A.  Steinberg,  Montreal;  H.  A. 
Benham,  Winnipeg;  G.  A.  Costanzo,  Vero  Beach,  Fla.;  R.  J. 
Abercrombie,  E  D.  H.  Wilkinson,  Vancouver;  W.  E.  Bergen, 
Saskatoon;  K.  Rotenberg,  Toronto;  I.  Jamieson,  Georgetown. 
Ont.;  M.  Perron,  La  Sarre,  Que.;  C.  W.  Desch,  P.  C.  Fitts  New 
York,  N  Y. 

Key  Personnel  —  N.  Bossen,  exec,  v-p,  fin.;  R.  M.  Roy,  exec, 
v-p,  corp.  services;  J.  S.  Shelly,  exec,  v-p,  corp.  banking 
(Canada);  L.  Pirnak,  sr.  v-p,  credit  policy;  J.  R.  R.  McManus, 
sr.  v-p,  eastern  div  ;  F.  B.  Usher,  sr.  v-p,  central  div.;  L.  M.  Craig! 
sr.  v-p,  western  div.;  A.  J.  Pyle,  sr.  v-p,  real  estate  div.;  R 
Massicotte,  v-p,  eastern  div.;  G.  D.  Senst,  v-p,  central  div.;  j.  R. 
Fraser,  v-p,  western  div.;  D.  C.  Ghikadis,  v-p,  real  estate  div.;  W. 
N.  Ancuta,  v-p  &  gen.  counsel;  L.  M.  Carpentier,  J.  O.  Kiervin,  J.  J. 
McLaughlin,  M.  D.  Sears,  v-p's,  merchant  banking  group;  D.  B. 
Cameron,  v-p,  corp.  planning;  I  G.  Wetherly,  v-p  &  compt.;  R.  W. 
Price,  v-p  tax.;  P.  D.  Snyder,  v-p,  credit  policy;  L.  D.  McDer- 
mid,  v-p,  energy  group;  J.  A.  Plamondon,  v-p,  treasury  Canada;  M. 
M.  Christens,  v-p  &  chief-inspector;  C.  A.  Hughes,  v-p,  credit  in¬ 
spection;  H.  K.  Weindler,  v-p,  int’l.;  W.  G.  Bevis,  S.  R.  Dube,  D.  H. 
Rodney,  v-p’s,  real  estate;  F.  D.  McLearon,  K.  J.  McKenna,  G.  Zar- 
and,  B.  A.  Giacomazzi,  R.  Giraldeau,  v-p’s,  Canada;  D.  C. 
Hodgson,  v-p,  inti,  treasury  &  N.Y.  agent,  New  York;  J.  S.  Parsons, 
pres.;  R.  H  Beriault,  K.  V.  Cooper,  J.  M.  McMahon,  sr.  v-p's;  B  E. 
Anderson,  G.  C.  Evans,  G.  R.  Jaeckel,  D.  A.  McColl,  L.  M,  McGa- 
vity,  W.  H.  Park,  S.  M.  Speier,  J.  B.  Sutherlin,  D.  S.  Temin,  v-p's, 
U.S.  subsid. 
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No.  of  Employees  —  714  at  Oct.  31,  1984. 


Capital  Stock  —  Author. 

Outstand. 

Par 

Cl.  A  Pref.  5,000,000  sh. 

n.p.v. 

US$2.6875  Ser.  1 

1,200,000  sh. 

Ser.  2 

1,480,000  sh. 

Cl.  B  Pref.  5,000,000  sh. 

nil 

n.p.v. 

Common  20,000,000  sh. 

8,000,000  sh. 

$5 

Cl.  A  Pref.:  Iss.  in  ser.  up  to  an  aggregate  consideration  not  ex¬ 
ceeding  $100,000,000.  Rank  prior  to  cl.  B  pref.  shs. 

US$2.6875  Cl.  A  Pref.,  Ser.  1  —  Note  —  Shldrs.  to  vote  at  spe¬ 
cial  meeting  on  Apr.  17,  1985,  to  approve  proposed  amendments 
to  ser.  1  pref.  shs  incl.:  removal  of  retraction  privilege;  removal  of 
bank's  purch.  oblig.;  postponement  of  redemp.  option  to  1993 
from  1990;  and  intro,  of  fltg.  rate  divd.  commencing  in  1993  equal 
to  70%  of  U.S.  base  rate  subject  of  a  min.  of  10.75%  p.a. 

Entitled  to  fixed  cum.  pref.  divds.  of  US$2.6875  per  sh.  p.a. 
pay.  quarterly  last  day  of  Feb.,  May,  Aug.  and  Nov.  In  liquid.,  etc., 
entitled  to  US$25  per  sh.  Non-redeem.  prior  to  Jan.  1,  1990; 
thereafter  redeem,  at  US$26.20  to  Dec.  31 ,  1990;  at  US$25.80  to 
Dec.  31,  1991;  at  US$25.40  to  Dec.  31.  1992;  thereafter  at 
US$25  to  maturity.  Purch.  oblig.  to  acquire,  at  not  exceeding 
US$25  per  sh.,  9,000  shs.  per  quarter  from  Jan.  1,  1983  to  Dec. 
31,  1992;  thereafter  1.25%  per  quarter  (5%  p.a.)  of  shs.  o/s  on 
Jan.  1,  1993.  Retract,  at  holder’s  option  on  Dec.  31,  1992, 
exercisable  on  or  before  Dec.  15,  1992,  at  US$25  per  sh.  plus 
accr.  divds.  Bank  may  elect  to  create  on  or  before  Dec.  1 ,  1992,  a 
further  ser.  of  cl.  A  shs.  into  which  ser.  1  shs.  would  be  conv.  dur¬ 
ing  period  from  date  of  retract,  to  a  date  not  earlier  than  such 
date.  Bank  may  elect  to  pay  divds.  in  Cdn.  dollar  equivalent;  hold¬ 
ers  may  also  elect  to  receive  divds.  and  other  payments  in  Cdn. 
dollar  equivalents.  Non-voting  unless  8  quarterly  divds.  in  arrears 
when  entitled  to  1  vote  per  sh. 

Cl.  A  Floating  Rate  Pref.,  Ser.  2  —  Entitled  to  cum.  pref.  divds. 
at  the  rate  73%  of  avg.  prime  p.a.,  subject  to  a  min.  rate  of  8'/2% 
p.a.,  to  and  incl.  Aug.,  1990,  pay.  quarterly  on  the  last  day  of  Feb., 
May,  Aug.  and  Nov.  Not  redeem,  on  or  prior  to  Aug.  31,  1989; 
thereafter  redeem,  at  $26  per  sh.  to  Aug.  31,  1990;  prem.  deer,  by 
S$0.20  per  sh.  p.a.  to  Aug.  31,  1994;  thereafter  redeem,  at  $25 
per  sh.,  in  each  case  plus  accr.  divds.  In  liquid.,  etc.,  entitled  to 
$25  per  sh.  plus  accr.  divds.  non-voting  unless  8  quarterly  divds. 
in  arrears,  when  entitled  to  one  vote  per  sh. 

Cl.  B  Pref.  —  Iss.  in  ser.  up  to  an  aggregate  consideration  not 
exceeding  $100,000,000. 

Major  Shareholder  —  Citibank,  N.A.  holds  24.2%  of  the  bank’s 
o/s  com.  shs. 

Capital  Changes  —  Com.  stk.  split  2-for-1  on  Jan.  30,  1972. 
On  Oct.  28,  1982,  bank  iss.  1,200,000  US$2.6875  cl.  A,  ser  1 
pref.  shs.  at  US$25  per  sh. 

In  July  1984,  bank  iss.  1,480,000  fltg  rate  Cl.  A  pref.  shs.,  ser. 
2  at  $25  per  sh. 


Dividends  —  Present  rate  is  40c  per  sh.  p.a.,  pay.  quarterly, 
estab.  with  10c  per  sh.  pd.  Nov.  30,  1984.  Divds.  pd.  in  recent  fis¬ 
cal  yrs.  as  follows: 


1972  .... 

.  $0.50+$0.30 

1980  . 

.  $0.90 

1973  .  ... 

•0.50+0.23 

1981  . 

.  0.99 

1974-78 

.  0.50+0.25 

1982-83  . 

.  1.08 

1979  . 

.  0.82 

1984  . 

.  0.91 

•  Pd.  on  shs.  following  2-for-1  split,  Jan.,  1972. 


Long-Term  Debt  —  O/s  at  Oct.  31,  1984,  $45,000,000  in 
debs,  comprising  $30,000,000  in  9%  debs,  due  1997;  and 
$15,000,000  in  variable  rate  debs,  due  1995.  Details  as  follows: 

9%  Debs.  —  Dated  Jan.  1 1,  1977;  due  Jan.  3,  1997,  or  prepay, 
on  Jan.  3,  1987,  at  holder’s  option,  exer.  after  Jan.  15,  1986  and 
on  or  before  July  15,  1986.  Author,  iss.  and  o/s  $30,000,000. 

Nonredeem.  prior  to  Jan.  3,  1987,  thereafter  104.05%  of  princ. 
amt.  to  Jan.  2,  1988,  prem.  deer,  by  0.45%  p.a.  to  Jan.  2,  1996 
and  thereafter  at  par.  S.f.  to  retire  4%  of  aggregate  princ.  amt.  in 
each  yr.  1988  to  1996,  incl.  Unsecured;  ranks  equally  with  all  oth¬ 
er  debs.  iss.  and  o/s. 

Trustee  —  The  Royal  Trust  Co. 

Variable  Rate  Debs.  —  Due  Oct.  4,  1995.  Author.,  iss.  &  o/s, 
$15,000,000.  Annual  int.  rate  equal  to  bank's  prime  less  '/2%. 
Placed  privately. 

Wholly-Owned  Subsidiaries.  —  Mercantile  Canada  Finance 
B.V.,  Amsterdam,  The  Netherlands.  Has  wholly-owned  subsids.. 
The  Mercantile  Bank  of  Canada  International  N.V.,  Aruba, 
Netherlands  Antilles  and  Mercantile  Canada  Corp.,  Dallas, 
Texas;  MBC  Realty  Corp.,  and  MBC  Mortgage  Corp.,  both  at 
770  Sherbrooke  St.  W  ,  Montreal,  Que.  H3A  1G1. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct. 31:  1984 

- $000 

Interest  &  other  inc .  525,344 

Interest  charges  429,860 

Provision  loan  losses  .  23,495 

Salaries  &  benefits  .  28,076 

Income  taxes  ....  1,789 

Net  income,  operations  12,329 

Extraordinary  items 

Net  income  12,329 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.92 

On  net  income  .  $0.92 

- $000 

Cash  resources  466,475 

Securities  .  368,523 

Loans .  3,748,172 

Total  assets  4,886,402 

Deposits  4,364,753 

Debentures  45,000 

Approp.  for  contingencies  15,950 

Shareholders’  equity  .  196,282 


1983 


474,368 

378,397 

16,726 

26,703 

3,330 

20,024 

20,024 

$2.01 

$2.01 


157,634 

324,210 

3,207,479 

4,106,721 

3,544,030 

45,000 

15,833 

164,649 


Fiscal 

Year 

1985« 

1984 

1983 

1982 


Net  Interest 
Income* 
$18,352,000 
67,917,000 
71,127,000 
54,436,000 


Net  Inc. 
Oper.* 
$2,994,000 
12,329,000 
20,024,000 
15,467,000 


•  As  originally  reported  under  the  1980  Bank  Act. 
b  3  mos.  ended  Jan.  31,  1985. 


Earns,  per 
com.  sh. 
$0.14 
0.92 
2.01 
1.93 


Meridian  Technologies  Inc. 

Head  Off.  —  1300  Bay  St.,  Toronto,  Ont.  M5R  3K8.  Telephone 

—  (416)  922-2050.  Trans.  Agent  —  Canada  Permanent  Trust 
Co.,  Toronto,  Montreal,  Regina,  Calgary  and  Vancouver.  Listed 

—  T. 

Company  —  (Can.  1966;  continuance  1978).  Holding  co. 
which,  through  subsids.  and  affiliates,  is  engaged  in  the  mfr.  of 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Mar.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 


Cash  &  equivalent 
Inventories 

Investments 

Fixed  assets,  net 

Total  assets 

Current  liabilities 

Long-term  debt,  net  . 

Shareholders’  equity 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1985b  $21,272,289 

1984 

12,042,370 

1983 

5,711,930 

1982  . 

5,259,370 

1981 

2,264,314 

1984 

1983 

11,912 

576 

194 

332 

130 

182 

255 

437 

$0.04 

$0.11 

-  -.  <jnnn 

5,660 

366 

289 

29 

52 

d61 

226 

165 

d$0.02 

$0.06 

2,723 

440 

1,132 

493 

2,621 

1,595 

2,510 

2,1 19 

13,005 

6,695 

2,738 

1,645 

1,019 

825 

9,065 

4,084 

3,459 

160 

597 

283 

1  Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

$140,286 

$0.02 

182,382 

0.04 

d6 1,275 

d0.02 

8,067 

0.01 

d28 1,033 

dO.  1 1 

•  As  originally  reported  by  the  company. 
b  9  mos.  ended  Dec.  31,  1984. 
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hardware  and  software  for  microprocessor-based  products  used 
in  satellite  communication  and  educational  microcomputer 
systems.  Also  active  in  computer  mfg. 

Directors  —  A.  F.  Griffiths,  chm.;  Scott  Griffin,  pres.  &  chief 
exec,  officer;  R.  M.  Arn,  D.  S.  Marshall,  v-p’s;  G.  N.  M  Currie  H  T 
Watt,  B.  M.  Westwood,  H.  A  Abramson,  T  I.  Csathy 

Key  Personnel  —  S.  Singer,  G.  Myers,  v-p’s;  R.  Cotterill 
treas.;  H.  B  L.  West,  sec. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimtied  4,752,347  sh. 

Warrants  Two  ser.  2  wts.  entitle  hldr.  to  purch  1  com.  sh.  at 
$4.00  per  sh.  at  any  time  on  or  after  July  31,  1984  to  July  31 
1985,  incl  where  ser.  2  wts.  expire. 

Major  Shareholder  —  Scott  Griffin  holds  7%  of  o/s  shs 

Dividends  —  None  pd. 

Long-Term  Debt  —  As  at  Mar.  31,  1984,  co.  had  o/s 
$1,196,567  incl.  $177,323  due  in  1  yr.  consisting  of  $607,375  in 
bank  term  loans  at  prime  plus  1!4%;  $474,196  mtge.  with  13%% 
interest  maturing  on  Nov.  1,  1988;  $40,250  loan  advance  from  mi¬ 
nority  interest;  and  $74,746  liability  under  conditional  sales 
constract. 

Wholly-owned  Subsidiaries  —  Amberon  Inc.;  Gensat 
Communications  Corp.;  Canadian  Educational  Microproces¬ 
sor  Corp.  (Cemcorp);  Jutras  Die  Casting  Corp.  Other  interests 
include:  27.6%  equity  interest  in  Computer  Assembly  Systems 


Metropolitan  Central  Market  Inc. 

(Marche  Central  Metropolitain  Inc.) 

Head  Off.  —  805  rue  du  Marche  Central,  Montreal  Que  H4N 
1K2.  Telephone  —  (514)  381-7219.  Trans.  Agent  —  Trust 
General  du  Canada,  Montreal. 

Company  (Que.  1948).  Operates  a  wholesale  distribution 
market  of  agricultural  and  other  food  products. 

Directors  —  Raymond  Guinois,  pres.,  St. -Isidore;  Henry 
Botner,  v-p,  Montreal;  Pierre  Hubert,  v-p,  Legardeur;  P.-E.  Saint- 
Pierre,  v-p,  Plessisville;  Alphonse  Couture,  Laval;  Leo  Dery,  Mont- 
Royal;  J.-A.  Desjardins,  Verdun;  Alain  Gibouleau,  Laval;  Maurice 
Guinois,  Ste-Clothilde;  P.  P.  Lavoie,  Laval;  Michel  Lemire,  Granby; 
Richard  Newberry,  Beaconsfield;  A.-R.  Pelletier,  La  Pocatiere; 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 

1983 

- $000 

Revenue  . 

2,336 

2,244 

Deprec.  &  amort.,  etc. 

1 13 

1 12 

Interest  charges  . 

62 

84 

Income  tax  provision 

359 

351 

Equity  income  . 

Net  income,  operations 

486 

440 

Extraordinary  items 

Net  income 

486 

440 

Earnings  per  com.  share: 

On  net  income,  oper. 

$7.41 

$6.72 

On  net  income  . 

$7.41 

$6.72 

$000 

Cash  &  equivalent 

1,740 

1,275 

Inventories . 

Investments  . 

Fixed  assets,  net 

5,337 

5,415 

Total  assets 

7,088 

6,707 

Current  liabilities  . 

772 

619 

Long-term  debt,  net  . 

300 

500 

Shareholders'  equity  . 

5,495 

5,060 

Working  capital 

978 

671 

Cash  flow 

593 

539 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1  985b  $2,057,309 

$296,596 

$4.54 

1984  2,335,690 

485,573 

7.41 

1983  2,243,722 

440,274 

6.72 

1982  2,102,385 

376,690 

5.75 

1981  1,985,776 

299,304 

4.57 

1980  1,982,345 

242,733 

3.70 

•  As  originally  reported  by  the  company. 
■  9  mos.  ended  Dec.  31,  1984. 


Joseph  Spingola,  St-Hyacinthe;  Yvon  Therrien,  St-Sulpice;  John 
Van  Winden,  Sherrington,  all  Quebec. 

Key  Personnel  —  Julienne  Foisy,  gen.  mgr  &  sec. -treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Pre<-  46,250  sh.  28,860  sh.  $20 

Common  7,500  sh.  7,500  sh.  10 

Pre*  —  Entitled  to  4%  p  a.  non-cum.;  non-redeemable 
Participates  on  an  equal  percentage  basis  with  com.  after  com. 
has  received  4%.  Voting  rights  restricted  to  election  of  3 
directors. 

Dividends  —  Pref.:  Rate  of  80c  per  sh.  p.a.  pay.  s.a.  on  Jan. 
1 5  and  July  1 5.  Partic.  divds.  of  $  1  per  sh.  pd.  in  fiscal  1985;  75c 
per  sh.  pd.  in  fiscal  1984;  70c  per  sh.  pd.  in  fiscal  1983  and  1982; 
60c  per  sh.  pd.  in  fiscal  1981;  50q  per  sh.  pd.  in  fiscal  1980;  40c 
per  sh.  pd.  in  fiscals  1969  to  1979;  incl.  Com.  —  Rate  of  40c  per 
sh.  p.a  pd.  s.a.  Jan.  15  and  July  15.  Partic.  divds.  of  50c  per  sh. 
pd.  in  fiscal  1985;  37'/2C  per  sh.  pd.  in  fiscal  1984;  35c  per  sh.  pd. 
in  fiscal  1983  and  1982;  30c  per  sh.  pd.  in  fiscal  1981 ;  25c  per  sh. 
pd.  in  fiscal  1980;  20c  per  sh.  pd.  in  fiscal  1969  to  1979,  incl. 


The  Mexican  Light  and  Power 
Company,  Limited 

Registered  Off.  — C/o  Blake,  Cassels  &  Graydon,  Suite  2500, 
Box  25,  Commerce  Court  West,  Toronto,  Ont.  M5L  1A9.  Mexico 
City  Off.  —  Rio  Magdalena  No.  98,  Dept.  34-B  CP01090  Tizapan 
Delegacion  A.  Obregon  (San  Angel),  Mexico,  D.  F.  Mex.  Trans. 
Agent  —  National  Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1902;  continued  Ont.,  1980).  Through 
subsids.  operates  lighting  and  power  system  in  Mexico,  covering 
some  12,000  sq.  mi.  including  Mexico  City. 

Directors  —  F.  Labastida  Ochoa,  chm.;  F.  Hiriart  Balderrama, 
pres.  &  gen.  mgr.;  Jose  Luis  Alcudia  Garcia,  A.  Perez  Ruiz,  P.  De- 
Pina  Vara,  J.  G.  Vera. 

Key  Personnel  —  G.  P.  Navarrete,  sec. 

Capital  Stock  —  Author.  Outstand. 

Pref.  848,030  sh.  848,030  sh. 

Common  4,997,478  sh.  4,193,589  sh. 

Preferred  —  Pref.  as  to  divds.  of  $1  p.a.  (Cdn.  currency)  cum. 
from  Jan.  1,  1953.  Redeem,  at  $16.50  a  sh.  and  accr.  divds.; 
same  in  liquidation.  One  vote  per  sh. 

Common  —  One  vote  per  sh. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  381,779 

Deprec.  &  amort.,  etc .  45,070 

Interest  charges  .  571,512 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  d406,425 

Extraordinary  items 

Net  income  d406,425 

Earnings  per  com.  share: 

On  net  income,  oper .  d$54.65 

On  net  income  d$54.65 

- $000 

Cash  &  equivalent  22,725 

Inventories  47,418 

Investments  76 

Fixed  assets,  net  .  2,759,076 

Total  assets  3,073,171 

Current  liabilities  .  187,075 

Long-term  debt,  net  3,501,480 

Shareholders’  equity  .  d678,220 

Working  capital  77,381 

Cashflow  d243. 154 


1983 


355,019 

13,295 

452,303 


d330,543 

d330,547 

d$78.62 

d$78.62 


17,234 

31,702 

70 

2,577,412 
2,835,803 
268,040 
2,971,573 
d44 1,460 
d72,442 
d244,783 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1983  ... 

$381,779,000 

d$406,425,000 

1982 

335,019,000 

d330,543,000 

1981  _ 

870,041,000 

d  106,043,000 

1980 

742,869,000 

d306,959,000 

1979  .... 

582,467.000 

d17 1,437,000 

•  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
d$54.65 
d78.62 
d25.67 
d73.36 
d4 1 .04 
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Major  Shareholder  —  The  Mexican  Gov't,  beneficially  holds 
approx.  98%  of  the  voting  shares. 

Dividends  —  Pref.  —  Paid  regularly  to  and  including  May  1. 
1973.  Arrears  at  Dec.  31,  1983,  were  $10.50  per  sh.  Common  — 
None  pd.  since  stk.  div.  pd.:  1  / 10  of  1  com.  sh.  pd.  Nov.  1,  1969 
and  Aug.  1,  1968. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1983,  $3,501,480,000, 
incl.  $103,056,000  due  in  1  yr. 

Subsidiary  —  Cia.  de  Luz  y  Fuerza  del  Centro,  S.A.  (in 

liquidation). 


Mica  Company  of  Canada  Ltd. 

Head  Off.  —  4  Lois  St.,  Hull,  Que.  J8Y  3R1.  Telephone  — 
(819)  777-4361.  Trans.  Agent  —  Guaranty  Trust  Co.  of  Canada, 
Montreal. 

Company  —  (Que.  1943).  Through  its  wholly  owned  subsid. 
Acim  Industries  Ltd.,  manufactures  mica  electrical  insulation  in 
Hull,  Que. 

Directors  —  O.  L.  Joseph,  chm.;  Reva  Joseph,  pres.;  Jeffrey 
Joseph,  sec.;  D.  Boie,  treas.;  H.  Lahaie,  asst,  treas.;  Cheryl 
Joseph,  Jo  Ann  Kay. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,000,000  sh.  1,000,000  sh.  n.p.v. 

Subsidiaries  —  Acim  Industries  Ltd.  and  its  subsids.,  Acim 
Leasing  Ltd.;  Acim  Investments  Ltd.  and  Acim  National 
Corporate  Leasing  Ltd. 

Current  Financial  Position  —  Sales  for  the  year  ended  July 
31,  1984  totaled  $811,372;  net  loss  from  operations  was 
$19,277.  Total  assets  were  $668,829  of  which  $530,138  was 
current  and  $93,394  was  fixed. 


Mid  Transportation  Services  Ltd. 

Head  Off.  —  1 10  Church  St.,  Toronto,  Ont.  M5C  2G6. 
Telephone  —  (416)  864-1000.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1980).  Engaged  in  the  selling,  leasing  and 
servicing  of  motor  vehicles.  Also  holds  invest,  interest  in  certain 
oil  and  gas  lands  in  Alberta. 

Directors  —  W.  G.  Dingwall,  chm.  &  chief  exec,  officer;  A.  D. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1984 

- $000  - 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision  .  . 

Equity  income . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 

On  net  income  . 


49,336 

833 

343 

267 

45 

370 

25 

395 

$0.10 
$0.10 
- $000 


•  As  originally  reported  by  the  company, 
i  3  mos.  ended  Mar.  31. 


1983 


25,727 

689 

155 

232 

291 

91 

382 

$0.06 

$0.08 


Cash  &  equivalent  . 

382 

Inventories 

8,1 17 

3,814 

Investments  . 

627 

231 

Fixed  assets,  net  . 

472 

509 

Total  assets 

16,350 

9,292 

Current  liabilities 

10,058 

5,279 

Long-term  debt, 

net  . 

3,016 

1,217 

Shareholders'  equity  . 

2,551 

2,346 

Working  capital 

1,631 

1,519 

Cash  flow 

1,503 

1,669 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.* 

com.  sh. 

1984 

$49,335,891 

$369,544 

$0.10 

1983 

25,726,863 

290,828 

.  0.06 

1982 

30,574,028 

d  156,760 

dO. 03 

1981 

31,315,210 

d450,215 

d0.09 

1980  . 

42,964,037 

d23,281 

dO. 01 

Patterson,  pres.,  Toronto;  R.  J.  Girard,  v-p,  Windsor;  R.  !.  Martin, 
sec. -treas.;  J.  R.  Shemilt,  Toronto;  Stewart  McKeough,  Cedar 
Springs,  Ont.;  N.  M.  Shaw,  London,  Eng. 

Key  Personnel  —  R.  J.  Dingwall,  treas. 

No.  of  Employees  —  Approx.  75. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  3,794,718  sh.  n.p.v. 

Major  Shareholders  —  As  at  Mar  25,  1984,  Wildin 
Investments  Ltd.  held  39.7%;  A.J.S.  Investments  Ltd.  and  Curly 
Ray  Investments  Ltd.  each  held  13.2%  o/s  stock. 

Dividends  —  Divds.  amounting  to  $189,736  (approx.  5c  per 
sh.)  pd.  in  1984.  Divd.  of  3c  per  sh.  pd.  Feb.  16,  1981.  (1st  follow, 
reorg  ).  Prev.,  divd.  of  3c  per  sh.  pd.  Jan  15,  1979.  Capital  distri¬ 
butions  of  2c  per  sh.  pd.  Dec.  17,  1976  and  Dec.  16,  1975;  and  1c 
per  sh.  pd.  June  3  and  Dec.  16,  1974  and  June  1  and  Dec.  15, 
1973. 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  co.  had  o/s 
$3,016,233  in  lien  notes  on  leases  at  varying  int.  and  maturities 
ranging  from  11.75%  to  14.25%. 

Wholly-Owned  Subsidiaries  —  Mid  Petrogas  Ltd,;  Mid 
Transportation  Services  (Michigan)  Ltd. 


Midepsa  International  Inc. 

Head  Off.  —  3400,  800  Victoria  Sq.,  P.0  Box  455,  Montreal, 
Que.  H4Z  1J7.  Telephone  —  (514)  397-7640  Trans.  Agent  — 
Guaranty  Trust  Co.  of  Canada,  Montreal.  Listed  —  M 

Company  —  (Cdn.,  1961).  Engaged,  through  subsids.,  in  the 
automotive  parts  industry,  and  plastic  and  metal  containers. 

In  1984,  name  changed  from  Midepsa  Inc.  to  present  form. 

Directors  —  B.  D  Hammond,  pres.;  A.  H.  Edwards,  H.  R.  Hol¬ 
land,  London,  England;  G.  A.  Allison,  sec.;  L.  H.  Battersby, 
Montreal,  Que.;  J.  C.  Bredin,  Cornwell,  Ont.;  E.  G.  Haythorne,  asst, 
sec.;  J.  M.  Spence,  v-p.,  Toronto,  Ont. 

Capital  Stock  —  Author.  Outstand  *  Par 

Pref.  unlimited  13,081,192  sh.  n.p.v. 

Common  unlimited  2,850,775  sh.  n.p.v. 

Preferred  —  Entitled  to  a  non-cum.  div.;  redeemable  at  $1.94 
plus  unpaid  declared  divs.;  conv.  into  com.  sh.  on  1  for  1  basis. 

Capital  Stock  Changes  —  On  June  20,  1984,  co.  consol,  com. 
sh.  on  one  for  four  basis. 

Major  Shareholder  —  Hawley  Group  (Canada)  Limited  holds 
72.5%  int. 

Long-Term  Debt  —  At  Dec.  31,  1984,  co.  had  o/s  l.-t.  debt  of 
$5,702,000  incl.  $251,000  due  in  1  yr.  comprising  $2,544,000 
mortgage  at  10.25%  due  1995;  $2,546,000  various  loans  at  4%  to 
17.5%  due  to  2000;  and  $612,000  unsecured  loan  stock  at  8.25% 
due  after  1988 

Subsidiaries  —  Coleman  PLC,  United  Kingdom  (100%  int  ); 
Henlys,  PLC,  United  Kingdom  (100%  int  );  First  Security  Group, 
United  Kingdom  (100%  int  );  Cope  Allman  International  PLC 
(13.4%  int  );  Miss  World  Group  PLC  (26.94%  int  );  Group  Lotus 
Car  Companies  PLC  (13.9%  int  ). 

Current  Financial  Position  —  At  Dec.  31,  1984,  co.  had  total 
assets  of  $126,794,000;  current  assets  of  $77,176,000  and 
current  liabilities  of  $96,272,000. 


Midland  Bank  Canada 

Head  Off.  Suite  1 100,  2  First  Canadian  Place,  Exchange 
Tower,  P.O.  Box  411,  Toronto,  Ont.  M5X  1E3.  Telephone  — 
(416)  362-1551. 

Bank  —  Schedule  B  bank  formed  on  Oct.  8,  1981,  with  an  au¬ 
thor  capital  of  $60,000,000.  Has  3  offices  in  Calgary,  Toronto 
and  Vancouver 

Directors  —  H.  M  Pattinson,  chm.,  San  Francisco,  Calif.;  J.  H. 
B.  Nederpelt,  pres.  &  chief  exec,  officer;  T.  J.  Hall,  E.  D.  Marchant, 
R.  Sugden,  Toronto;  L.  J.  Smith,  Vancouver;  A.  R.  Barber,  London, 
Eng.;  D.  S.  Werlinich,  New  York. 

Key  Personnel  —  P.  J.  Pichler,  v-p,  fin.;  E.  R.  Gill,  v-p,  treas.;  G. 
Tippet,  v-p,  credit;  E.  N.  Cockbain,  v-p,  corp.  services;  G.  J.  Fast, 
sr.  v-p,  corp  banking;  W,  G.  Hoy,  v-p,  Calgary  branch;  P.  J. 
Wright;  v-p,  Vancouver  branch. 

No.  of  Employees  —  Approx.  50. 

Major  Shareholder  —  Wholly-owned  by  Midland  Bank  PLC 
England. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

-  $000  - 

Interest  &  other  inc. 

54,412 

46,216 

Interest  charges  . 

46,449 

40,809 

Provision  loan  losses 

863 

1,192 

Salaries  &  benefits  .  . 

3,022 

2,017 

Income  taxes  . 

643 

151 

Net  income,  operations 

708 

251 

Extraordinary  items 

703 

209 

Net  income 

1,411 

460 

Earnings  per  share: 

On  net  income,  oper. 

$n.a. 

$n.a. 

On  net  income 

$n.a. 

$n.a. 

$000 

Cash  resources  . 

1 14,895 

45,622 

Securities  . 

9,503 

20,411 

Loans  . 

384,387 

367,369 

Total  assets 

590,152 

467,097 

Deposits  . 

448,736 

388,280 

Debentures  . 

2,000 

2,000 

Approp.  for  contingencies 

3,696 

3,616 

Shareholders'  equity  . 

30,075 

23,665 

Midland  Doherty  Financial  Corporation 

Head  Off.  —  20th  Floor,  Commercial  Union  Tower,  Toronto-Do- 
minion  Centre,  Toronto,  Ont.  M5K  1B5.  Telephone  —  (416)  361- 
6000.  Trans.  Agent  —  Guaranty  Trust  Company  of  Canada, 
Montreal,  Toronto,  Calgary,  Vancouver.  Listed  —  T. 

Company  —  (Can.  1983).  Investment  holding  co.  which  owns 
all  of  the  shs.  of  Midland  Doherty  Limited,  an  investment  dealer 
engaged  as  agent  and  principal  in  the  trading  of  securities  and 
commodities  and  in  the  underwriting  and  distribution  of  securities. 
Offices  in  London,  England;  Hamburg,  Germany,  and  Chicago  in 
the  United  States.  Co.  also  conducts  mortgage  broking  activities. 

Directors  —  D  B.  Weldon,  chm.;  P.  N.  Holtby,  pres.;  J.  H.  Eliot, 
D.  H.  Page,  J.  W.  McCutcheon,  Toronto;  I.  A.  Falconer,  E.  C.  Phil¬ 
lips,  Vancouver. 

Key  Personnel  —  Allison  M.  Elliot,  sec. 

No.  of  Employees  —  Midland  Doherty  Limited  had  1,266 
employees  at  Dec.  31,  1984. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 

1983 

- $000  - 

Revenue  . 

131,814 

132,876 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

49,747 

67,182 

Income  tax  provision 

5,218 

1,827 

Equity  income  . 

Net  income,  operations 

5,178 

1,633 

Extraordinary  items  . 

Net  income 

5,178 

1,633 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.07 

$0.42 

On  net  income  . 

$1.07 

$0.42 

$000 

Cash  &  equivalent  . 

1,715 

1,035 

Inventories  . 

356,229 

408,195 

Due  from  clients  . 

91,484 

81,608 

Fixed  assets,  net 

4,719 

4,558 

Total  assets 

494,493 

509,231 

Current  liabilities  . 

453,806 

482,266 

Long-term  debt,  net 

Shareholders'  equity  . 

40,687 

26,965 

Working  capital 

35,702 

22,179 

Cash  flow 

.... 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

19850  $88,513,000 

$d452,00 

$d0.09 

1984  131,814,000 

5,178,000 

1.07 

1983  _  132,875,000 

1,633,000 

0.42 

•  As  originally  reported  by  the  company. 
□  9  mos.  ended  Dec.  31,  1984. 


Capital  Stock*—  Author.  Outstand. 

1st  Pfce.  unlimited  nil 

Common  unlimited  5,069,474  sh. 

•  As  at  Dec.  31,  1984. 

Major  Shareholder  —  At  Dec.  31,  1984,  D.  B.  Weldon  held 
9.9%  of  the  common  shs. 

Capital  Stock  Changes  —  Co.  incorporated  with  unlimited 
author,  com.  shs.  On  Mar.  23,  1983,  author,  capital  incr.  by  cre¬ 
ation  of  unlimited  1st  pfce.  shs.  On  Mar.  29,  1983,  4,269,474  com. 
shs.  issued  for  acquisition  of  Midland  Doherty  Limited.  On  June 
28,  1983,  800,000  com.  shs.  issued  through  public  offering  at  $13 
per  sh. 

Dividends  —  Divds.  of  7'/2C  per  com.  sh.  pd.  Feb.  28,  June  13, 
Aug.  28  and  Nov.  28,  1984,  and  Mar.  1,  1985;  Nov.  30,  1983  and 
Aug.  15,  1983  (initial). 

Subsidiaries  —  Midland  Doherty  Investment  Management 
Corp.;  Midland  Doherty  R  &  D  Ltd.;  Midland  Doherty  Ltd.,  and 
its  subsidiaries  Midland  Doherty  Leasing  Ltd.;  Midland  Doherty 
Services  Ltd.;  Midland  Doherty  Capital  Corp.;  Midland 
Doherty  Inc.;  and  Midland  Doherty  International  Ltd.  and  its 
subsidiary  Midland  Doherty  GmbH. 


Migent  Software  Corp. 

Head  Off.  —  2000,  609  Granville  St.,  P.O.  Box  10336,  Pacific 
Centre  Telephone  —  (604)  687-7867.  Trans.  Agent  — 
Guardian  Trust  Co.  of  Canada,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Engaged  directly  and  through  joint 
ventures,  in  the  devel.  and  mktg.  computer  software  programs  for 
use  with  personal  computers.  Brand  name  Ad-Lib.  Also  holds  oil 
and  gas  ints.  in  Alta. 

Directors  —  R.  N.  Hykes,  pres,  and  chief  exec,  officer;  G.  May, 
Toronto;  R.  G.  Smith;  G.  P.  Melara,  Scottsdale,  Arizona;  L.  Levy, 
Vancouver. 

Capital  Stock  —  Author.  Outstand  *  Par 

Common  20,000,000  sh.  4,968,789  sh.  n.p.v. 

•  At  Dec.  31,  1984;  750,000  shs.  escrowed. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $1,486,982  incl. 
$4,934  due  within  1  yr. ,  comprising  $12,244  note  payable  at  15%; 
and  $1 ,469,804  conv.  debs,  at  9%,  due  June  30,  1987,  or  conv.  at 
$2  per  sh.  during  first  twelve  months  following  date  of  issue.  Rate 
of  conversion  increases  20%  every  12  months. 

Major  Shareholder  —  G.  P.  Melara,  Scottsdale,  Arizona  holds 
a  13.7%  int. 

Wholly-Owned  Subsidiary  —  Migent  Software  Inc.,  Arizona. 

Current  Financial  Position  —  At  Dec.  31,  1984,  co.  had  cash 
and  equiv.  of  $441,450,  curr.  liabs.  of  $1 1,732  and  shareholders' 
equity  of  $3,369,494. 


Minas  Basin  Pulp  &  Power  Co.  Limited 

Head  Off.  —  Prince  St.,  Hantsport,  N.S.  BOP  IPO.  Telephone 
—  (902)  684-3236. 

Company  —  (N.S.  1927).  Manufactures  groundwood  pulp  and 
paperboard  at  Hantsport,  N.S.  Brand  name:  Minas. 

On  Dec.  31,  1983,  co.  reorganized  subsidiary  and  affiliated 
companies  as  follows:  Annapolis  Basin  Pulp  &  Power  Co., 
Crown  Fibre  Tube  Inc.,  Minas  Basin  Lumber  Co.  Ltd.,  E.A. 
Cattley  Ltd.  and  Canadian  Keyes  Fibre  Co.  Ltd.  became 
subsids.  of  Minas  Group  Ltd.  The  affiliated  companies,  Maritime 
Containers  Ltd.,  Hants  Investments  Ltd.,  Parrsboro  Lumber 
Co.  Ltd.,  Avon  Foods  Ltd.,  Ben’s  Ltd.,  Timerland  Holdings  Ltd. 
and  Argyle  Securities  Ltd.  became  affiliated  cos.  of  Minas 
Group  Ltd. 

Directors  —  J.  J.  Jodrey,  chm.  &  chief  exec,  officer;  G.  C.  Mc- 
Dade,  pres.,  Hantsport,  N.S.;  G.  E.  Bishop,  v-p,  finance,  Kings  Co., 
N.S.;  L.  D.  McCully,  sec.;  C.  C.  Holmes,  Hantsport,  N.S.;  F.  M.  Co¬ 
vert,  J.  W.  E.  Mingo,  D.  J.  Hennigar,  J.  T.  McQuarrie,  Halifax,  N.S.; 
B.  J.  Jodrey,  Windsor,  N.S. 

Key  Personnel  —  W.  6.  Murray,  v-p,  sales;  J.  A.  Morse,  treas.; 
M.  K.  S.  Sypher,  gen.  supt.;  Beverly  Prizzle,  mgr.,  paperboard  div.; 
P.  B.  Zurcker,  plant  eng.;  H.  W.  Folker,  purch.  agent;  Robert 
Walsh,  quality  control. 

No.  of  Employees  —  225  in  March,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

1st  Pref.  1,700,000  sh.  595,000  sh.  $10 

Common  850,000  sh.  850,000  sh.  n.p.v. 
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Capital  Changes  —  In  Dec.,  1969,  capital  stock  split  on  50-for- 
1  basis.  In  1978,  1,700,000  1st  pref.  shs.  were  authorized  at  $10 
par  and  850,000  shs.  were  issued.  In  lieu  of  the  com.  divds.  being 
omitted,  co.  plans  a  once  a  year  partial  redemption  of  the  pref. 
shs.;  10%  redeemed  in  1981  and  1982. 

Dividends  —  Common  —  Divd.  of  $1.00  pd.  Dec.  9,  1983, 
Oct.  29,  1982;  prev.,  50c  pd.  Oct.  29,  1981 ;  $1 .20  per  sh.  p.a.  pd. 
quarterly  from  Nov.  1,  1978toNov.  1,  1980;  and  $1.14  per  sh.  p.a. 
pd.  quarterly  from  Nov.  1,  1977  to  Aug.  1,  1978,  incl.  Quarterly 
pay.  of  May  and  Aug.  1,  1978  were  tax-def.  Extras  —  A  stk.  divd. 
representing  2C  per  sh.  pd.  Dec.  9,  1983.  A  stk.  divd.  representing 
$10  (tax-def.)  per  sh.,  on  the  basis  of  one  new  pref.  sh.  for  each 
com.  sh.  held  pd.  Dec.  27,  1978;  and  $15  (tax-def.)  pd.  Nov.  30, 
1978.  Divds.  have  been  as  follows  in  recent  calendar  yrs.: 


1974 

.  $0.60+0.10 

1979-80  _ 

.  $1.20 

1975  . 

.  0.85 

1981  . 

.  0.50 

1976  . 

.  1.02 

1982  . 

.  1.00 

1977  . 

.  1.09'/2 

1983 

1  00+stk 

1978 

1.15’/2+15.00+stk. 

1984  . 

.  nil 

Minorco  Canada  Limited 

Head  Off.  —  P.O.  Box  28,  Toronto-Dominion  Centre,  Toronto, 
Ont.  M5K  1B8.  Telephone  —  (416)  362-2192.  Trans.  Agent  — 
(ser.  A  &  B  pfce.)  National  Trust  Company,  Toronto,  Montreal. 
Listed  —  L  (Eng  ). 

Company  —  (Can.  1965;  Ont.  1979).  A  Bermuda  invest,  co. 
which  holds  invests,  in  companies  operating  in  6  continents. 
Principal  invests,  are  22%  int.  in  Phibro-Salomon  Inc.;  29%  holding 
int.  in  Consolidated  Gold  Fields  PLC;  29%  holding  int.  in 
Engelhard  Corporation;  26%  holding  int.  in  Charter  Consolidated 
P.L.C.;  and  60%  equity  int.  (46%  voting  int.)  in  Inspiration 
Resources  Corporation. 

In  early  1984,  co.  received  a  contribution  of  $14,438,000  to  its 
surplus  from  its  parent  co.,  thus  eliminating  the  deficit. 

Co.  has  entered  into  a  new  jt.  venture  with  Hudson  Bay  Mining 
(int.  in  this  co.  was  sold  in  late  1983)  to  carry  out  explor.  for  pre¬ 
cious  metal  prospects  in  Canada. 

Directors  —  J.  R  B  Phillimore,  chm.  &  pres.,  London,  Eng.;  A. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1984 

1983 

- $000 

Revenue  . 

3,588 

1,900 

Deprec.  &  amort.,  etc . 

32 

37 

Interest  charges  . 

1,043 

2,513 

Income  tax  provision 

46 

1,753 

Equity  income  . 

d37,776 

d7,013 

Net  income,  operations 

d  119,949 

d4,464 

Extraordinary  items  . 

24,500 

1,283 

Net  income 

d95,449 

d3, 181 

Earnings  per  com.  share: 

On  net  income,  oper. 

$d9.40 

$0.47 

On  net  income  . 

$d7.51 

$0.37 

- $000 

Cash  &  equivalent  . 

Inventories  . 

Investments . 

6,898 

172,388 

Fixed  assets,  net . 

Total  assets 

12,860 

185,924 

Current  liabilities  .  . 

917 

12,783 

Long-term  debt,  net  .  . 

64,224 

Shareholders’  equity  .  .  . 

1 1,943 

108,917 

Working  capital 

4,844 

149 

Cash  flow 

3,644 

(2,853) 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.» 

1985f  .  $1,086,000 

d$677,000 

d$0. 1 1 

1984  1,156,000 

235,000 

dO.  10 

1983  3,588,000 

dl  19,949,000 

$d9.40 

1982  1,900,000 

d4, 464, 000 

0.47 

1981  5,309,000 

1,456,000 

0.04 

1980  13,541,000 

24,852,000 

1.78 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  100-for-1  stk.  split  and  reclassifica¬ 
tion  from  special  shs.  to  com.  shs.  in  June,  1982. 


t  6  mos.  interim  period  to  Dec.  31,  1984. 


M.  Doull,  v-p;  P.  H.  Page,  v-p,  fin.  &  treas.;  S.  R.  Horne,  C.  K.  Tay¬ 
lor,  J.  D.  Taylor,  R.  L.  Shirriff,  Toronto;  D.  E.  Fisher,  sec.  &  tres. 
Sec.  —  S.  Kozel. 


Capital  Stock* —  Author. 

Outstand. 

Par 

Preference 

300,000  sh. 

$100 

6%  ser.  A 

150,000  sh. 

6)4%  ser.  B 

100,000  sh. 

Special  Pfce. 

37,444  sh. 

nil 

n.p.v. 

Common 

40,000,000  sh. 

12,920,400  sh. 

n.p.v. 

•  June  30,  1984. 


6%  Ser.  A.  Pfce.  —  Entitled  to  $6  p.a.  cum.  Redeem  at  $101.00 
per  sh.;  price  decreasing  by  50c  p.a.  until  June  1,  1986;  thereafter 
at  par;  in  all  cases  plus  accr.  divds. 

6%%  Ser.  B  Pfce.  —  Entitled  to  $6.25  p.a.  cum.  Redeem,  at 
$101.50  per  sh.;  price  decreasing  by  50c  p.a.  until  Sept.  1,  1986; 
thereafter  at  par;  in  all  cases  plus  accr.  divds. 

6%  Special  Pfce.  —  Entitled  to  $6  per  sh.  p.a.  cum.  Redeem  at 
par. 

Common  —  Voting  stock. 

Note  —  Under  agrees,  relating  to  the  ser.  A  &  B  pref.  shs.,  De 
Beers  Consolidated  Mines  Ltd.,  as  an  indirect  beneficial  shldr. 
has  guaranteed  to  provide  co.  with  sufficient  funds  for  redemp.  or 
liquid,  of  such  shs.  or  for  pay.  of  all  divds.  on  such  shs.  No  pay 
made  in  1980,  1981,  or  1982. 

Capital  Stock  Changes  —  In  June,  1982,  following  10-for-1 
stock  split,  co.  redesignated  cl.  A-L  special  shs.  as  com.  stk. 

Major  Shareholder  —  At  June  30,  1984,  Minerals  and 
Resources  Corporation  Limited  owned  all  of  the  o/s  common 
(voting)  shs.  of  the  co. 

Dividends  —  6%  Ser.  A  Pfce.  —  Pd.  regularly  quarterly  since 
Mar.  3,  1980  (first  following  amalg.,  Oct.  31,  1979)  6%%  Ser.  B 
Pfce.  —  Pd.  regularly  quarterly  since  Mar.  3,  1980  (first  following 
amalg.,  Oct.  31,  1979). 

Wholly-Owned  Subsidiary  —  Anglo  American  Corporation 
of  Canada  Inc. 


Mischief  Enterprises  Ltd. 

Head  Off.  —  2000,  609  Granville  St.,  Box  10336  Pacific 
Centre,  Vancouver,  B.C.  V7Y  1 A 1  Telephone  —  (604)  687- 
7867,  Trans.  Agent  —  Guaranty  Trust  Company  of  Canada, 
Vancouver.  Listed  —  V. 

Company  —  (B.C.  1979).  In  Jan.  1984,  co.  issued  2,044,992 
shs.  to  Donegal  Resources  Ltd.  (which  see)  in  settlement  of  debt 
and  transferred  certain  U.S.  oil  and  gas  assets  to  meet  financial 
obligations  of  its  U.S.  subsid.  to  a  Texas  co. 

Name  changed  on  Oct.  10,  1984  from  Datumone  Petroleum 
Ltd.  to  present  form;  basis  1  new  sh.  for  5  old  shs. 

Directors  S.  P.  Claridge,  pres.;  J.  F.  Fetherston;  Vancouver; 
W.  F.  Donovan,  Houston,  Texas. 

Key  Personnel  —  J.  R  Satchwell,  sec.;  G.  G.  Graver,  treas. 

No.  of  Employees  —  4 

Capital  Stock  —  Author.  Outstand.*  Par 

Common*  10,000,000  sh.  934,998  sh  n  p  v 

•  At  Mar.  31,  1985. 

■  1 12,500  shs.  held  in  escrow. 

Major  Sharholder  —  S  -Luminiaire  Systems  Corp.,  Vancouver 
42.6%  int. 


Robert  Mitchell  Inc. 

Head  Off.  —  350  Decarie  Blvd.,  St. -Laurent,  Montreal  Que 
H4L  3K5.  Telephone  —  (514)  747-2471  Trans.  Agent  — 
Montreal  Trust  Co.  Montreal  and  Toronto.  Listed  —  M 

Company  —  (Can.  1924;  1979  continuance).  Engaged  in 
production  of  aircraft  ground  support  equipment,  precision  sheet 
metal  products,  machine  shop  products,  aluminum  and 
magnesium  castings,  railway  fittings,  kitchen  and  soda  fountain 
equipment,  stainless  steel  pipe  and  fittings  and  other  products, 
incl.  Aqua-Chem  marine  equip.,  distilling  units  and  heat 
exchangers.  A  subsidiary  distributes  pipe,  valves,  fittings  and 
power  piping  specialties.  Plants  are  located  in  Montreal  Que 
Cornwall,  Ont.,  and  Portland.  Me. 

Directors  —  G.  H.  Holland,  chm.,  pres.  &  chief,  exec,  officer;  D. 
L.  St-Jean,  v-p  &  sec. -treas.;  J.  S.  Guillon,  K.  S.  Howard,  Montreal' 
George  Couture,  Sillery;  T.  P.  D.  Rodden,  St.  Lambert,  Que  T  s’ 
Dobson,  Calgary;  J.  R  Crawford,  Palm  Beach,  Fla. 
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Key  Personnel  —  T.  C.  Chisnall,  v-p,  Ont.;  R.  Vallee,  v-p,  mfg.; 
P  E  Dostie,  v-p,  sales;  F,  N.  Legault,  v-p,  industrial  relations  & 
personnel;  J.  H.  Summers,  v-p,  purch.;  P.  Achim,  H.  N.  Marlow,  G 
Ostapiuk,  U.  A,  Ranne,  A.  Kraulis,  M.  Cloutier,  div.  mgrs.;  R.  M. 
Delfausse,  mgr.  public  relations;  F.  Beniak,  mgr.  sales 
coordination. 

No.  of  Employees  —  596  in  May,  1985. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  Unlimited  144,311  sh. 

Cl.  B  Unlimited  1,052,775  sh. 

Class  A  —  Entitled  to  cum.  pret.  divds.  of  3373c  (adjusted  for 
split)  p.a.  and  to  participate  in  divds.  with  cl.  B  stock  to  extent  of 
additional  16?3c  (adjusted  for  split)  per  sh.  on  cl.  A.  On  liquidation 
participates  equally  with  cl.  B  shs.  on  sh.-for-sh.  basis.  Convert, 
into  cl.  B  shs.  on  sh.-for-sh.  basis.  Non-voting  unless  8  quarterly 
divds.  in  arrears. 

Class  B  —  One  vote  per  sh. 

Major  Shareholders  —  At  Mar.,  1985,  G.  H.  Holland  held  22%, 
the  estate  of  Joan  Harris  held  20%,  J.  R.  Crawford  held  13%,  and 
Giroday  Saw  Mills  Ltd.  held  20%  of  o/s  cl.  B  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  3  new  for  1  old  in 
Mar.,  1954;  each  com.  sh.  split  into  one  cl.  A  and  one  cl.  B  sh.  in 
May,  1955.  Cl.  A  and  B  shs.  split  3-for-1,  May,  1981  and  author, 
cap  became  unlimited 

Dividends  —  Cl.  A  —  Present  rate  is  40c  per  sh.  p.a.,  pay. 
quarterly,  estab.  with  10c  pd.  June  15,  1981  (first  foil.  3-for-1 
split).  Extra  divds.  of  10c  per  sh.  pd.  Mar.  29,  1985  and  Mar.  30. 
1984;  Mar.  31 ,  1983;  Mar.  31 ,  1982.  Divds.  pd.  in  recent  fiscal  yrs. 
as  follows: 


1974  $1.03+0.10 

1975  .  1.12+0.12 

1976  1.16+0.14 

1977  1.20+0.20 

1978  .  1.20+0.25 


•  Pd.  on  shs.  foil.  3-for-1  split. 


1979-80  $1.20+0.30 

1981  0.30+0.60 

•0.30 

1982-84  .  0.40+0.10 


Cl.  B  —  Present  rate  is  60c  per  sh.  p.a.  pay.  quarterly,  estab 
with  15c  per  sh.  pd.  Mar.  31,  1982.  Extra  divds.  of  15c  persh.  pd. 
Mar.  30,  1984;  Mar.  31,  1983;  30c  per  sh.  pd.  Mar.  31,  1982. 
Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1975  $0.12+0.12 

1976  .  0.16+0.04 

1977  .  0.20+0.20 

1978  .  0.20+0.25 

1979  .  0.40+0.55 


1980  .  $0.80+0.60 

1981  .  0.30+0.60 

•0.30 

1982  0.60+0.30 

1983-84  0.60+0.20 


•  Pd.  on  shs.  foil.  3-for-1  split. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  cl.  B  share: 
On  net  income,  oper 
On  net  income 


Cash  &  equivalent  . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets 

Current  liabilities 

Long-term  debt, 

net  . 

Shareholders'  equity  . 

Working  capital 

Cash  flow 

Fiscal 

Year 

Revenue* 

1984 

$46,024,319 

1983 

45,832,283 

1982 

57,970,929 

1981 

69,810,357 

1980  . 

56,355,658 

1984 

1983 

46,024 

45,832 

888 

853 

100 

79 

856 

729 

1,400 

1,543 

169 

1,569 

1,543 

$1.25 

$1.36 

$1.41 

$1.36 

8,197 

9,444 

16,753 

12,164 

5,587 

5,648 

39,001 

33,661 

10,984 

5,664 

493 

621 

27,023 

26,925 

22,117 

22,349 

2,342 

2,403 

Net  Inc. 

Earns,  per 

Oper* 

Cl.  B  sh. 

$1,399,704 

$1.25 

1,619,847 

1.43 

1,819,700 

2.83 

4,848,590 

4.66 

3,202,1 1 

4,30 

•  As  originally  reported  by  the  company. 


Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $647,749  incl. 
$154,296  due  within  1  yr.  Debt  comprised  mtges.  pay.  with  int. 
varying  from  7%%  to  9'/4%  due  to  1998. 

Wholly  Owned  Subsidiaries  —  The  Garth  Co.,  350  Decarie 
Blvd.,  St  -Laurent,  Montreal,  Que.  H4L  3K5;  and  5350  Maingate 
Dr.,  Mississauga,  Ont.  L4W  1R8;  C.  S.  Griffis,  v-p  &  mgr  Robert 
Mitchell  Co.,  Inc.,  Riverside  Industrial  Park,  Box  2008,  Portland, 
Me.,  04104;  D.  C.  Caputo,  pres. 


Mitel  Corporation 


Head  Off.  —  350  Legget  Dr.,  P.O.  Box  13089,  Kanata,  Ont. 
K2K  1X3.  Telephone  —  (613)  592-2122.  Trans.  Agents  — 
Montreal  Trust  Co.,  Vancouver,  Calgary,  Regina,  Winnipeg, 
Toronto,  Ottawa,  Montreal,  Halifax;  Morgan  Guaranty  Trust  Co.  of 
New  York,  N  Y.  Listed  —  Pref.:  T,  M;  Com.:  T,  M,  L  (Eng  ),  N. 

Company  —  (Can.  1971;  continuance  1976).  Directly  and 
through  subsids.  is  engaged  in  the  design,  devel.,  mfg.  and  mktg. 
of  electronic  telecommunications  equip.,  principally  microproces- 
sorcontrolled  switching  equip.,  integrated  circuits  and  thick  film 
hybrids.  Opers.  in  Canada,  the  U  S.  and  overseas. 

Mfg.  facilities  are  located  in  Kanata  and  Renfrew,  Ont.; 
Bromont,  Que;  Deerfield  Beach  and  Boca  Raton,  Fla.;  Bayamon, 
Puerto  Rico;  Caldicott,  South  Wales;  Steinbach,  Germany; 
Guadalajara,  Mexico;  Tsuen  Wan,  Hong  Kong;  Wellington,  New 
Zealand;  and  Ogdensburg,  N.Y. 

On  May  9,  1985,  British  Telecommunications  Pic  reached  an 
agreement  in  principle  with  Mitel  to  acquire  51%  of  the  co.'s  shs. 
Control  would  be  obtained  by  the  purch.  of  treasury  shs.  at  $8  per 
sh.  for  a  total  of  over  $300,000,000.  The  take-over  is  subject  to 
approvals  by  the  board  of  directors  of  British  Telecom,  Mitel 
shareholders  as  well  as  Canadian  and  United  Kingdom 
governments 

Directors  —  M  C.  J.  Cowpland,  chm.;  T.  H.  Matthews,  pres.  & 
chief  exec,  officer;  K.  H.  E.  Plumley,  vice-chm.  &  chief  admin,  offi¬ 
cer;  D  Golden,  all  Ottawa;  D.  C.  Webster,  A.  Griffiths,  A.  Gnat,  all 
Toronto;  J.  E.  Fox,  Upper  Saddle  River,  N.J.;  G.  C.  C.  Miller, 
Westwood,  Mass. 


Key  Personnel  —  D.  Smith,  exec,  v-p,  bus.  devel.;  C.  Lewis, 
exec,  v-p,  R&D;  W.  Craigie,  exec,  v-p,  opers.;  D.  A.  Campbell,  v-p, 
fin.  &  chief  fin.  officer;  J.  R.  Whitbread,  Dr.  D.  Smeaton,  G.  Totti, 
W.  Kiss,  J.  J.  MacKie,  J.  Freeman,  B.  Watts,  R.  Evans,  L.  Kirkland, 
J.  Jedrychowski,  A.  Tuxford,  G.  Gilmore,  T.  Nanz,  J.  Everard,  S. 
Card,  D.  Levy,  all  v-p's;  H.  Betsalel,  treas.;  J.  Farmer,  corp.  sec. 

No.  of  Employees  —  Approx.  5,098  at  Feb.  22,  1985. 

Author.  Outstand. 

unlimited 


Capital  Stock  — 

Pref. 

$2  Conv.  R&D 
Common 


2,240,000  sh. 
38,524,551  sh. 


unlimited 

$2  Conv.  Pref.,  1983  R&D  Ser.  —  Entitled  to  $2  per  sh.  p.a., 
cum.,  pay.  quarterly.  In  liquid.,  etc.,  entitled  to  $25  per  sh.  plus 
accr.  divds.,  if  voluntary,  entitled  to  $26  per  sh.  prior  to  Jan.  1, 
1987,  and  then  to  curr  redemp.  price.  Non-redeem.  prior  to  Jan. 
1,  1987;  thereafter  and  prior  to  Jan.  1,  1989  not  redeem,  unless 
weighted  avg.  price  at  which  com.  shs.  traded  in  a  specified  peri¬ 
od  was  at  least  125%  of  the  conversion  price  in  effect.  Subject  to 
the  foregoing,  redeem,  on  at  least  30  days’  notice  at  $26  per  sh. 
in  the  12  mos.  ended  Dec.  31,  1987;  thereafter  at  $25.50  to  Dec. 
31 ,  1988;  thereafter  at  $25  per  sh.;  in  each  case  plus  accr.  divds. 

Conv.  at  holder's  option  at  any  time  on  or  before  Dec.  31,1 988 
or  the  third  business  day  prior  to  date  fixed  for  redemp  ,  into  com. 
shs.  at  price  of  $19.25  per  com.  shs  being  a  conversion  price  of 
1.2987  com.  shs.  for  each  R  &  D  sh.  converted.  Co.  shall  in  each 
calendar  quarter  commencing  Jan.  1,  1989,  make  all  reasonable 
efforts  to  purch.  for  cancell.  1%  of  shs.  o/s  on  Dec.  31,  1988  at 
not  exceeding  $25  per  sh.  plus  costs  of  purch.  Oblig.  is  cum.  only 
within  each  calendar  year.  Non-voting  unless  at  least  8  quarterly 
divds.  in  arrears  when,  as  a  class,  entitled  to  elect  1  director,  or  if 
no.  of  directors  is  more  than  10, to  elect  2  directors  so  long  as 
divds.  remain  in  arrears.  Initial  registered  holders  of  R  &  D  shs. 
were  entitled  to  claim  a  1983  tax  credit  (based  on  the  issue  price 
of  $24.50  per  sh.)  provided  the  shs.  were  purchased  within  60 
days  after  end  of  1983  taxation  yr. 

Major  Shareholders  —  As  at  April  22,  1 985,  M.  C.  J.  Cowpland 
held  6.5%  int.,  and  T.  H.  Matthews  held  20.3%  and  the  State  of 
Michigan  held  10%  of  the  co.'s  o/s  com.  shs. 

Capital  Stock  Changes  —  Effective  Oct.  14,  1980,  stk.  split 
on  3-for-1  basis. 

Long-Term  Debt  —  O/s  at  Feb.  22,  1985,  $21 1,800,000  incl. 
$2,800,000  due  in  1  yr.,  comprising  $171 ,600,000  in  7%  conv.  su- 
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bord.  debs,  due  1997  and  1998;  $1 1,800.000  in  9.3%  European 
Coal  &  Steel  Community  loan  due  1986-89;  $19,900,000  in 
industrial  rev.  and  devel.  bonds;  $5,500,000  capital  lease  obligs.; 
and  $3,000,000  loans  under  various  gov't  programs  due  at 
various  dates  to  1989. 

Subsequent  Long-Term  Debt 

In  April  1985,  co.  iss.  US$35,000,000  14  %%  first  mtge.  notes 
due  April  15,  1993. 

Wholly-Owned  Subsidiaries  —  Stellar  Holdings  (Nederland) 
B.V.  —  Amsterdam,  and  its  subsids.:  Mitel  Inc.,  Boca  Raton,  Fla.; 
Mitel  Telecom  Ltd.,  London,  England;  Mitel  Caribe  Inc., 
Bayamon,  Puerto  Rico;  Mitel  Telecommunications,  New 
Zealand;  Mitel  Microelectronik  Telefon  GmBH,  West  Germany; 
Mitel  S.P.A.,  Italy;  Mitel  (Asia)  Ltd.,  Hongkong;  Mitel  Japan  K.K. 
Mitel  Corp.  (Nederland)  International  Finance  B.V.;  Stellar 
Financial  (Cyprus)  Ltd.;  Mitel  Financial  (Cyprus)  Ltd. 

Other  Interests  —  Mitel  de  Mexico  S.A.  de  C.B.  (47.5% 
owned);  Trillium  Telephone  Systems  (71%  owned);  Pacific 
Microcircuits  (27.8%  owned);  Delta  Communications  Ltd. 
(Ireland)  (30%  owned);  Skyswitch  Satellite  Communications 
(10.22%  owned);  Mitel  Datacom  Inc.  (Ogdensburg). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  ■  : 

1985 

1984 

$000  - 

Revenue  . 

370,800 

342,600 

Deprec.  &  amort.,  etc . 

30,300 

25,300 

Interest  charges  . 

22,200 

23,900 

Income  tax  provision  . 

2,500 

(3,300) 

Equity  income  . 

Net  income,  operations 

d32, 100 

d  19,600 

Extraordinary  items  . 

d  12,800 

Net  income 

d32,100 

d32,400 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.98 

$d0.51 

On  net  income  . 

$d0.98 

$d0.84 

$000 

Cash  &  equivalent  . 

20,600 

132,454 

Inventories  . 

134,700 

149,585 

Investments  . 

Fixed  assets,  net  . 

223,300 

246,165 

Total  assets 

573,100 

668,304 

Current  liabilities  . 

92,800 

169,601 

Long-term  debt,  net  . 

209,000 

192,664 

Shareholders'  equity  . 

258,700 

293,439 

Working  capital 

179,700 

198,100 

Cash  flow 

10,300 

6,900 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $370,800,000 

$d32, 100,000 

$d0.98 

1984  342,600,000 

d  19,600,000 

dO. 51 

1983  258,688,000 

14,797,000 

0.39 

1982  204,129,000 

34,365,000 

0.95 

1981  1 1 1,212,000 

17,262,000 

0.53 

•  As  originally  reported  by  the  company. 
■  Feb.  22  in  1985;  Feb.  24  in  1984. 


Mitsubishi  Bank  Of  Canada 

Head  Off.  —  Commerce  Court  West,  Ste.  2300,  Box  20, 
Toronto,  Ont.  M5L  1A7.  Telephone  —  (416)  365-1940. 

Bank  —  Schedule  B  bank  formed  on  May  27,  1982,  with  au¬ 
thor.  capitalization  of  $20,000,000.  Has  2  offices,  Toronto  and 
Vancouver. 

Directors  —  A.  Masuda,  chm.,  Tokyo;  S.  Harasaki,  pres  and 
chief  exec,  officer;  M  Sato,  sr.  v-p;  G.  Freeman;  R.  J.  Thomas;  B. 
M.  Lamont. 

Key  Personnel  —  T.  Oikawa,  v-p  and  chief  accountant;  T  Ma- 
tsui,  v-p,  corp.  &  govet.  banking;  T.  Inoue,  mgr.  foreign  exchange 
and  money  mkt.;  L.  Yamamoto,  mgr.,  corp.  and  govt,  banking;  T. 
Yaguchi,  mgr.  admin  ;  D.  Yan,  mgr  acct.  and  operations;  D. 
Durham,  mgr.  gen.  affairs. 

No.  of  employees  —  30. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  200,000  sh.  200,000  sh.  $100 

Major  Shareholder  —  Wholly  owned  by  The  Mitsubishi  Bank, 
Ltd.,  Japan. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983d 

$000  - 

Interest  &  other  inc . 

29,985 

19,901 

Interest  charges  . 

25,425 

15,747 

Provision  loan  losses . 

132. 

703 

Salaries  &  benefits  . 

1,352 

1,388 

Income  taxes  . 

879 

377 

Net  income,  operations 

1,007 

329 

Extraordinary  items  . 

Net  income 

1,007 

329 

Earnings  per  com.  share: 

On  net  income,  oper . 

$6.71 

$2.19 

On  net  income  . 

$6.71 

$2.19 

- $000  - 

Cash  resources  . 

74,167 

58,794 

Securities  . 

17,567 

989 

Loans  . 

207,095 

168,785 

Total  assets 

306,020 

232,929 

Deposits  . 

281,650 

212,628 

Other  Liabilities  . 

6,596 

3,922 

Approp.  for  contingencies 

2,295 

1,379 

Shareholders'  equity  . 

17,774 

16,379 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $3,633,000 

$1,007,000 

$6.71 

19830  4,047,000 

329,000 

2.19 

•  As  originally  reported  by  the  company. 
□  Period  May  27,  1982,  to  Oct.  31,  1983. 


The  Mitsui  Bank  of  Canada 

Head  Off.  —  Suite  2531,  2  First  Canadian  Place,  P.O.  Box  409, 
Toronto,  Ont  M5X  1E3.  Telephone  —  (416)  369-8531. 

Bank  —  Schedule  B  bank  formed  on  Jan.  21,  1982,  with  an  au¬ 
thor.  capital  of  $20,000,000.  Operates  branches  in  Toronto  and 
Vancouver. 

Directors  —  Y.  Mohri,  chm.;  R.  Henmi,  pres.  &  chief  exec,  offi¬ 
cer;  S.  Yatsuka,  exec,  v-p  &  gen.  mgr.,  western  div.;  J.  G.  Tor¬ 
rence,  W.  S.  Ellis,  S.  Funasaka. 

Key  Personnel  —  Y.  Yamazaki,  sen.  v-p  &  chief  gen.  mgr.;  T. 
Takiguchi,  v-p  &  mgr.  corp.  fin.;  K.  Hashimoto,v-p  &  mgr.  money  & 
foreign  exch.;  K.  Yamada,  mgr.  admin.;  K.  Ibe,  mgr.,  Vancouver 
branch; 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000 

Interest  &  other  inc. 

30,567 

18,090 

Interest  charges . 

27,286 

15,498 

Provision  loan  losses 

384 

Salaries  &  benefits 

984 

858 

Income  taxes 

376 

14 

Net  income,  operations 

381 

13 

Extraordinary  items 

Net  income 

381 

13 

Earnings  per  com.  share: 

On  net  income,  oper. 

$2.54 

$0  09 

On  net  income 

$2.54 

$0.09 

- $000 

Cash  resources 

84,548 

100,606 

Securities  .... 

28,898 

1,958 

Loans 

171,288 

156,908 

Total  assets 

300,839 

267,645 

Deposits 

271,416 

246,388 

Acceptances 

9,507 

3,492 

Approp.  for  contingencies 

1.555 

818 

Shareholders'  equity 

15,020 

15,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1984  $2,676,000 

$381,000 

$2.54 

1983  2,230,000 

13,000 

0.09 

1982*  1,738,000 

32,000 

0.32 

•  As  originally  reported  by  the 

company. 

■  Period  Jan.  21,  1982,  to  Oct 

31,  1982. 

SURVEY  OF  INDUSTRIALS  1985 
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No.  of  Employees  —  Approx.  28 

Capital  Stock  —  Author.  Outstand.  Par 

Common  200,000  sh.  150,000  sh.  $100 

Major  Shareholder  —  Wholly-owned  by  The  Mitsui  Bank, 
Limited,  Tokyo,  Japan. 


Modico  Industries  Ltd. 

Head.  Off.  —  3600  Rachel  St.  E.,  Montreal,  Que.  H1W  1A9. 
Telephone  —  (514)  521-1 143.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Montreal. 

Company  —  (Que  1973).  Through  subsids.  engaged  in  mfr., 
packaging  and  distribution  of  cosmetic  products  which  are  sold 
throughout  Canada  largely  in  major  chain,  variety  and  department 
stores.  Co.’s  plant  is  in  Montreal.  Brand  names:  Caroline,  Diane 
Ellen,  Blue  Cross,  Arcancil,  Annabelle,  Jilan,  Lee  Nails  and  Lee 
Ann. 

Directors  —  Morrie  Cohen,  pres.,  Montreal;  B.  S.  Fain,  v-p,  To¬ 
ronto;  D.  E.  Cohen,  sec.-treas.;  J.  G.  Smith,  J.  A.  Grant,  Montreal. 

No.  of  Employees  —  Approx.  48. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  com.  3,000,000  sh.  1,199,300  sh.  n.p.v. 

Cl.  B  com.  3,000,000  sh.  72,450  sh.  n.p.v. 

Major  Shareholder  —  At  May  4,  1985,  Morrie  Cohen  held  75% 
of  co.'s  o/s  cl.  A  com.  shs. 

Dividends  —  Cl.  A  &  B  —  $  1 .00  per  sh.  pd.  April  24, 1984;  80c 
per  sh.  pd.  Oct.  29,  1982;  5c  persh.  pd.  in  1981. 24.7c  persh.  pd. 
Dec.  15,  1978. 

Wholly-Owned  Subsidiaries  —  Regent  Industries  Ltd.; 
Modico  International  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

$000 

Revenue  . 

5,597 

5,421 

Deprec.  &  amort.,  etc . 

25 

27 

Interest  charges  . 

Income  tax  provision  . 

557 

526 

Equity  income  . 

Net  income,  operations 

975 

807 

Extraordinary  items 

Net  income 

975 

807 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0  77 

$0  64 

On  net  income  . 

$0.77 

$0.64 

$000 

Cash  &  equivalent 

2,334 

2,860 

Inventories  . 

744 

659 

Investments  . 

50 

50 

Fixed  assets,  net 

311 

315 

Total  assets 

4,813 

5,100 

Current  liabilities  . 

1,242 

1,255 

Long-term  debt,  net 

Shareholders'  equity  . 

3,563 

3,837 

Working  capital 

3,210 

3,481 

Cash  flow 

1,000 

841 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com.  sh. 

1984  $5,596,777 

$975,492 

$0.77 

1983  _  5,421,073 

807,408 

0.64 

1982  4,513,290 

600,652 

0.47 

1981  .  .  .  .  4,264,560 

596,335 

0.47 

1980  .  3,436,840 

454,544 

0.36 

•  As  originally  reported  by  the  company. 


Moffat  Communications  Limited 

Exec.  Off.  —  CKY  Bldg.,  Polo  Park,  P.O.  Box  220,  Stn.  L,  Win¬ 
nipeg,  Man  R3H  0Z5.  Telephone  —  (204)  774-2461.  Trans. 
Agent  —  Canada  Permanent  Trust  Company,  Halifax,  Montreal, 
Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver.  Listed  —  T. 

Company  —  (B.C.  1954;  continuance  1978).  Operates  radio 
and  television  stations  in  western  Canada  and  Hamilton,  Ont., 
cable  television  systems  in  Winnipeg,  Zephyrhills,  Fla.,  and 
Houston,  Texas.  Co.  operates  radio  stations  CKLG-AM  and 
CFOX-FM  in  Vancouver;  CKXL-AM  and  CHFM-FM  in  Calgary; 


CHED-AM  in  Edmonton;  CHAB-AM  in  Moose  Jaw/Regina;  CKY- 
AM  and  CITI-FM  in  Winnipeg  and  CHAM-AM  in  Hamilton,  Ont.  Tele¬ 
vision  stations  include  CKY-TV  in  Winnipeg;  CTV  Television 
Network  Ltd.  (8.3%  owned).  Cable  Television  stations  include 
Winnipeg  Videon  Incorp.,  Winnipeg  (80%  owned);  Kingwood 
Cablevision,  Inc.,  Houston  (90%  owned);  Florida  Satellite 
Network,  Inc.,  Tampa  (85.5%  owned);  Moffat  Communications 
Corp.  95%.  Co.  also  has  a  10.8%  int.  in  the  Winnipeg  Jets  Hockey 
Club. 

Directors  —  R.  L.  Moffat,  chm.  &  pres.;  W.  A.  Davis,  v-p,  fin.  & 
treas.;  G.  T.  Brazzell,  sec.;  R.  G.  Graham,  Winnipeg;  J.  B 
MacAulay,  Toronto;  D  M.  Hardstaff,  Calgary;  B.  R.  Wong,  Cortez 
Island,  B.C. 

Key  Personnel  —  A.  E.  Diehl,  v-p  &  gen.  mgr.,  CKLG- 
AM/CFOX-FM,  Vancouver;  V.  L.  Traill,  v-p  &  gen.  mgr.,  CHED-AM; 
K.  P.  James,  v-p  &  gen.  mgr.,  CKXL-AM  &  CHFM-FM;  J.  E.  Baigrie, 
v-p  &  gen.  mgr.,  Winnipeg  Videon  Incorp.;  D.  E.  Kay,  gen.  mgr., 
CHAM-AM;  S.  R.  Ravndahl,  gen.  mgr.,  CHAB-AM;  J.  W. 
McLaughlin,  v-p  &  gen.  mgr.  radio  admin.;  J.  S.  Purvis,  v-p  &  gen. 
mgr.,  CKY-TV  (Winnipeg);  R.  N.  Hennessy,  gen.  mgr.,  CKY- 
AM /CITI-FM  (Winnipeg). 

No.  of  Employees  —  566  at  Aug.  31,  1984. 

Capital  Stock  —  Author.  Outstand 

Common  15,000,000  sh.  4,849,440  sh. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  Jan.  17,  1985,  R.  L.  Moffat  Holdings 
Ltd.  held  51.1%  of  the  o/s  com.  shs.  of  the  co. 

Capital  Stock  Changes  —  On  Aug.  10,  1978,  author,  and  iss. 
capital  stk.  was  split  on  basis  of  3  new  for  2  old  shs.  On  Apr.  12, 
1979,  2,000,000  pfce.  shs.  were  authorized  with  an  issue  value  of 
1C  per  sh.  On  Oct.  20,  1983,  author,  and  iss.  capital  stk.  was  split 
on  2-for-1  basis.  On  Jan.  19,  1984,  cl.  A  &  B  shs.  were  reclassified 
as  common  and  all  200,000,000  cl.  C  pfce.  shs.  were  cancelled. 

Dividends  —  Com.  —  Present  rate  of  42c  per  sh,  p.a.  pay. 
quarterly,  estab.  with  10.5c  pd.  Nov.  30,  1983,  1st  foil.  2-for-1 
split  on  Oct.  20,  1983.  Prev.,  84c  per  sh.  p.a.  pd.  quarterly  from 
Nov.  30,  1981  to  Aug.  30,  1983. 


Divds.  pd.  on  com. 

in  recent  fiscal  years 

1974  . 

$0.16 

1979 

1975  . 

.  .  0.20 

1980 

1976  . 

.  .  0.26 

1981 

1977  . 

.  .  0.38 

1982-83 

1978  . 

.  .  0.49 

1984  .  . 

0.70 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Aug.  31:  1984 

/  - $000  - 


Revenue  . 

Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 

On  net  income 


Cash  &  equivalent 


55,801 

3,594 

1,873 

6,199 

5,528 

5,528 

$1.14 
$1.14 
- $000 


1983 


50,326 

2,776 

1,451 

6,321 

5,334 

35 

5,369 

$1.10 

$1.11 


734 


Accts.  receivable 

7,743 

7,835 

Investments  .  .  .  . 

1,547 

1,717 

Fixed  assets,  net 

37,558 

34,422 

Total  assets 

65,690 

61,239 

Current  liabilities 

15,114 

1 1 ,088 

Long-term  debt,  net  . 

8,000 

1 1,000 

Shareholders'  equity  . 

37,282 

33,791 

Working  capital 

d3,955 

d  1,524 

Cash  flow 

9,969 

9,294 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

corn.*  sh. 

1985D  .  $15,057,000 

$1,503,000 

$0.31 

1984  .  ... 

55,800,979 

5,528,000 

1.14 

1983  ... 

50,326,000 

5,334,000 

1.10 

1982  .  .  .  . 

48,501,897 

5,858,000 

1.21 

1981 

42,246,319 

5,712,000 

1.205 

1980  .  .  .  . 

35,735,011 

5,053,000 

1.07 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  split  on  Oct.  20,  1983. 
□  3  mos.  ended  Nov.  30,  1984. 
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Long-Term  Debt  —  O/s  at  Aug.  31,  1984  totaled  $8,000,000 
in  term  loans.  Bank  indebtedness  of  $10,179,858  and  term  loans 
are  secured  by  a  $20,000,000  deb. 

Wholly-Owned  Subsidiaries  —  EMM /CEE  Productions  Ltd., 
EMM  Publishing  Ltd.,  CEE  Publishing  Ltd.;  Manipro  Ltd. 

Other  Subsidiaries  —  Winnipeg  Videon  Inc.  (80%  owned), 
Winnipeg;  Moffat  Communications  Corp.  (95%  owned);  Moffat 
International  Corp.  (95%  owned);  Kingwood  Cablevision,  Inc. 
(90%  owned),  Houston;  Florida  Satellite  Network,  Inc.  (85.5% 
owned),  Tampa. 

Affiliated  Cos.  —  Relay  Communications  Ltd.  (50%  int); 
CTV  Television  Network  Ltd.  (8.3%  int  ). 


The  Molson  Companies  Limited 


Registered  Off.  —  1555  Notre  Dame  St.  E.,  Montreal,  Que 
H2L  2R5.  Telephone  —  (514)  527-5151  Exec.  Off.  —  2 
International  Blvd.,  Rexdale,  Ont.  M9W  1A2.  Telephone  —  (416) 
675-5500.  Trans.  Agent  —  The  Royal  Trust  Co.,  Halifax, 
Montreal,  Toronto,  Calgary,  Regina,  Winnipeg  and  Vancouver. 
Listed  —  M,  T,  V. 

Company  —  (Can.  1930;  continuance  1979).  Through  subsids. 
and  divisions,  engages  in  brewing  and  mktg.  of  ale  and  beer  in 
Canada  and  distrib.  of  beer  in  U.S.;  mktg.  of  chemical  specialty 
prods,  and  dispensing  systems  and  retail  mdsg.  of  lumber,  bldg, 
materials  and  related  hard  goods. 

In  Mar.,  1984,  co.  acquired  Vancouver  Canadians  Baseball 
Ltd. 


Directors  —  D.  G.  Willmot,  hon.  chm.;  J.  T.  Black,  chm.  &  chief 
exec,  officer,  Toronto;  E.  H.  Molson,  deputy  chm.,  Montreal;  J.  P. 
Rogers,  pres.  &  chief  oper.  officer;  A.  G.  McCaughey,  W.  R.  Allen, 

R.  M.  Barford,  J.  P.  Gordon,  Toronto;  Gdrard  Plourde,  Charles  Per- 
rault,  Jean  Beliveau,  Hon.  H.  deM.  Molson,  Montreal;  L  I.  Barber, 
Regina;  Donald  Harvie,  Calgary;  J  D  Riley,  Winnipeg,  Man.;  T.  E. 
Ladner,  Vancouver;  R.  D.  Stuart,  F.  J  Morgan,  Chicago,  Illinois. 

Key  Personnel  —  A  L  Keyworth,  exec,  v-p,  retail  mdsg. 
group;  D.  V.  Pleshoyano,  exec,  v-p,  brewing  group;  L.  R.  Sinclair, 
exec,  v-p,  chemical  specialties  group;  Morgan  McCammon,  exec, 
v-p.  sports  props.;  P.  B.  Stewart,  exec,  v-p.,  corp.  services  &  sec.; 

S.  L  Hartley,  sr.  v-p,  fin.;  S.  Choudhuri,  v-p.,  strategic  planning;  D 
V.  M.  Hull,  v-p.  &  contr.;  D  H.  Stanley,  v-p.  personnel;  I.  A.  Cross, 
v-p.,  admin.  &  assoc.;  K.  A.  F.  Gates,  v-p  &  gen.  counsel;  W.  J. 
Gluck,  v-p,  corp.  devel.;  I.  D.  Fraser,  treas.;  S.  A.  Hoffman,  R.  I. 
McKenzie,  L.  J  Regimbal,  asst,  sec  ’s. 

No  of  Employees  —  11,000  as  at  Mar.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Pfce.  unlimited  nil 

Class  A  unlimited  13,384,157  sh. 

Cl.  B  Com.  unlimited  10,182,538  sh. 

Class  A  —  Entitled  to  non-cum.  divd.  of  10c  per  sh.  p.a.  In  any 
yr.,  after  10c  per  sh.  pd.  or  decl.  on  cl.  B  shs.,  shs.  equally  with  cl. 
B  shs.  in  any  further  divds.  decl.  Non-voting  except,  entitled  to 
vote  separately  as  a  class  to  elect  3  directors. 

Class  B  Com. —  In  any  yr.,  after  10c  per  sh.  pd.  on  cl.  A  shs., 
entitled  to  10c  per  sh.,  and  thereafter  to  sh.  equally  with  cl.  A  shs. 
in  any  further  divds.  decl.  One  vote  per  sh 

Major  Shareholders  —  E  H  Molson,  directly  or  indirectly 
beneficially  holds  23.77%  and  the  Estate  of  the  late  T  H  P.  Mol¬ 
son  holds  13.75%  of  o/s  cl.  B  com.  shs. 

Capital  Changes  —  Cl.  A  and  B  shs.  split  2-for- 1 ,  in  Oct.,  1958, 
July,  1966  and  July,  1983. 

Dividends  —  Cl.  A  &  B  (new)  —  Present  rate  of  80c  per  sh. 
p.a.,  estab.  with  a  quarterly  divd. of  20c  per  sh.  on  Oct.  1,  1983 
(first  follow  2-for-1  stk.  split  on  July  18,  1983  ).  CL  A  &  B  (old)  — 
30  cents  per  sh.  pd.  Jan.  1,  1979;  91.2c  per  sh.  p.a.  pd.  quarterly 
from  Jan.  1,  1978,  to  Oct.  1,  1978,  incl.  Cl.  C  &  D  (old)  —  Pd.  at 
equiv.  rate  to  cl.  A  &  B  but  on  tax-def.  basis.  Divds.  pd.  on  cl.  A  &  B 
shs.  in  recent  fiscal  yrs.  as  follows: 


1977  . 

$0,832 

1983 

$1.48 

1978 

0.888 

1984 

0.38 

1979 

.  0.756 

.  tO  60 

1980 

1.26 

1985 

0.80 

1981-82 

.  1.44 

t  Follow.  2-for- 1  split  in  July,  1983. 

Long-Term  Debt  —  As  at  Mar.  31,  1984,  co.  and  subsids.  had 
o/s  debt  totaling  $244,422,000,  incl  $6,423,000  due  in  one 
yr., comprising  $28,243,000  in  8V4%  s.f.  debs,  due  Nov.  1, 
1991;$23,700,000  in  8V4%  conv.  s.f.  debs,  due  1995;  $139,000  in 
5'/<%  conv.  debs,  of  Beaver  Lumber  Co.  Ltd.;  $74,877,000  in 


8'/2%  conv.  subord.  debs,  due  2000;  $94,695,000  in  term  bank 
loans  at  from  9.7%  to  1 1%;  $9,217,000  in  9%  note  pay.  due  1989; 
and  $6,041,000  other  debt. 

Details  of  public  debt  issues  as  follows: 

8 'A%  S.F.  Debentures  —  Dated  Nov.  1,  1971;  due  Nov.  1, 
1 99 1 .  Int.  May  and  Nov.  1 .  Author.  &  iss.  $40,000,000  o / s  at  Mar. 
31,  1984,  $28,243,000. 

Redeem,  at  107.75  on  or  before  Nov.  1,  1972;  thereafter  prem. 
deer.  0.45  of  1%  p.a.  to  Nov.  1,  1988;  thereafter  at  par.  S.f.  to  re¬ 
tire  $1,200,000  princ.  amt.  in  each  of  the  yrs.  1977  to  1990,  incl. 
Optional  s.f.  to  retire  up  to  an  additional  $  1 ,200,000  princ.  amt.  in 
the  same  yrs. 

Trustee  —  Royal  Trust  Co. 

8'/2%  Conv.  Subord.  Deb.  —  Dated  Sept.  4,  1980;  due  Oct.  1, 
2000.  Int.  Apr.  and  Oct.  1.  Author.  &  iss.  $75,000,000;  o/s  at  Mar. 
31,  1984,  $74,877,000. 

Non-redeem.  prior  to  Oct.  1,  1983  and  thereafter  to  Sept.  30, 
1985,  not  redeem,  unless  the  weighted  avg.  price  of  cl.  A  shs. 
traded  is  not  less  than  125%  of  conv.  price  in  effect.  Subject  to 
the  foregoing,  redeem,  at  107.075  to  Sept.  30,  1984,  thereafter 
prem.  deer.  0.475  of  1%  p.a.  to  Sept.  30,  1998;  and  thereafter  at 
par.  S.F.  to  retire  4%  p.a.  of  princ.  amt.  o/s  on  Oct.  1,  1990  on 
Oct.  1,  in  each  yr.  1991  to  1999,  incl.. 

Conv.  into  cl.  A  shs.  at  $19,062  per  sh.,  being  approx.  52.46  cl. 
A  shs.  for  each  $1,000  of  debs,  converted. 

Trustee  —  National  Trust  Co.  Ltd. 

Capital  Lease  Obligs.  —  At  Mar.  31,  1984,  $7,510,000  (incl. 
$2,376,000  curr.  portion)  was  present  val.  of  future  min.  lease  ob¬ 
ligs.  totaling  $9,720,000. 


Wholly-Owned  Subsidiaries 

Brewing  Group  —  Molson  Breweries  of  Canada  Ltd.  — 
Montreal;  D  V.  Pleshoyano,  pres.;  Molson  Newfoundland 
Brewery  Ltd.  —  St.  John's,  Nfid.,  J.  A.  Yetman,  dir.,  prod.;  Mol¬ 
son  Ontario  Breweries  Ltd.  —  Toronto  and  Barrie,  D.  A.  Barbour, 
pres.;  La  Brasserie  Molson  du  Quebec  Lt6e  —  Montreal,  J.  J. 
Allard,  pres.;  Molson’s  Western  Breweries  Ltd.  —  Calgary,  N. 
M.  Seagram,  pres.;  Molson  Breweries  International  — 
Montreal,  H.  H  Brace,  pres.;  Molson  Breweries  Manitoba  (1974) 
Ltd.,  Winnipeg;  Molson  Brewery  Saskatchewan  Ltd.,  Regina 
and  Prince  Albert,  Sask.;  Sicks'  Lethbridge  Brewery  Ltd., 
Lethbridge,  Alta.;  Molson  Brewery  Alberta  Ltd.,  Edmonton; 
Molson  Brewery  B.C.  Ltd.,  Vancouver;  Martlet  Importing  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31:  1984 

- $000 

Revenue  1,807,798 

Deprec.  &  amort.,  etc .  35,726 

Interest  charges  21,246 

Income  tax  provision  38,400 

Equity  income . 

Net  income,  operations  51,295 

Extraordinary  items 

Net  income  51,295 

Earnings  per  com.  share; 

On  net  income,  oper  $1.80 

On  net  income  $1.80 

- $000 

Cash  &  equivalent .  112,064 

Inventories  200,910 

Investments  45,905 

Fixed  assets,  net .  377,842 

Total  assets  986,689 

Current  liabilities  316,867 

Long-term  debt,  net  237,999 

Shareholders'  equity  382,849 

Working  capital  187,952 

Cash  flow  109,609 


1983 


1,764,155 

34,037 

27,273 

47,700 

62,874 

1,500 

61,374 

$4.54 

$4.33 


136,044 
184,554 
44,075 
342,677 
934,600 
276,1 17 
246,565 
354,684 
224,063 
100,673 


Fiscal 

Year 

Revenue* 

1985* 

$1,492,303,000 

1984 

1,807,798,000 

1983 

1,764,804,000 

1982 

1,798,533,000 

1981 

1,623,509,000 

1980  .  . 

1,395,382,000 

Net  Inc.  Earns,  per 

Oper  *  com.  sh. 

$52,250,000  $1.83 

51,295,000  1.80 

62,874,000  4.54 

52,847,000  3.75 

39,856,000  2.84 

50,938,000  3.65 


•  As  originally  reported  by  the  company 
■  6  mos.  interim  period. 
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Inc.  —  Great  Neck,  N.Y.,  G.  V  Regan,  pres.  Distribs.  Molson  beer 
in  the  U  S. 

Chemical  Specialties  Group  —  Diversey  Corp.  — 
Mississauga,  Ont.,  J.  Perry,  pres.  Subsids.  incl  Russell  Kirby 
Ltd.,  Confiltra  Limitada;  Beta  Technology,  Inc.;  Perolin  Co. 
Inc.;  Diversey  China;  Oxford  Chemicals  Inc.;  Olympic 
Manufacturing  Inc.;  Industrial  Water  Chemicals;  Sanfax 
Industries  Ltd.;  and  Perolin-Bird  Archer  Ltd. 

Merchandising  Group  —  Beaver  Lumber  Co.  Ltd.,  245 
Fairview  Mall  Dr.,  Willowdale,  A.  L.  Keyworth,  chm.  &  pres. 

Affiliate  —  Canada  Malting  Co.,  Ltd.  —  (14%  int.;  which 
see). 


Monarch  Investments  Limited 

Head  Off.  —  1201,  2025  Sheppard  Ave.  E.,  Willowdale,  Ont. 
M2J  1V7.  Telephone  —  (416)  491-7440.  Trans.  Agents  — 
Canada  Permanent  Trust  Co.,  Toronto.  Listed  —  T 

Company  —  (Ont.  1921).  Engaged,  directly  and  through 
subsids.,  in  land  devel.  and  residential  construction,  and  invest,  in 
rental  props,  in  Canada  and  the  U.S. 

Directors  —  C.  J.  Parsons,  pres.;  G.  E.  W.  Winship,  D  R.  Wil¬ 
son,  G.  A.  DesLauriers,  A.  C.  Emmott,  v-p's;  G.  E.  Jackson,  J.  S. 
Farquharson,  Toronto;  G.  D.  Birks,  A.  S  Fernie,  Montreal;  R.  M. 
Johnson,  James  Millar,  London,  Eng. 

Key  Personnel  —  R.  L.  Wells,  asst,  v-p,  shopping  centres;  An¬ 
nette  Friedman,  sec.;  I.  W.  Finlay,  contr.;  J.  Carnell,  treas. 

No.  of  Employees  —  165  in  May  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  *3,754, 180  sh.  3,189,166  sh.  n.p.v. 

•  Of  which  10,500  shs.  reserved  for  iss.  under  employee  sh. 
purch.  plan. 

Major  Shareholders  —  Taylor  Woodrow  Limited  directly  or 
indirectly  beneficially  owned  59.8%  and  The  Standard  Life 
Assurance  Co.  beneficially  owned  26.7 %  of  o/s  shs.  at  May  3, 
1985. 

Capital  Stock  Changes  —  In  Oct.  1969,  com.  stk.  split  6-for-1; 
on  Nov.  1,  1972,  com.  stk.  split  on  a  5-for-1  basis.  In  1983, 
525,931  com.  shs.  iss.  at  $15  per  sh.  offering  on  basis  of  one  sh. 
for  each  5  held 

Dividends  —  Com.  —  Rate  of  24c  per  sh.  p.a.  estab.  with 
quarterly  pay.  of  6c  per  sh.  on  June  24,  1983.  Prev.,  rate  of  18c 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000 

Revenue  . 

88,250 

94,531 

Deprec.  &  amort.,  etc . 

1,1 18 

684 

Interest  charges  . 

3,050 

3,243 

Income  tax  provision  . 

3,915 

3,164 

Equity  income 

Net  income,  operations 

4,088 

3,001 

Extraordinary  items  . 

Net  income 

4,088 

3,001 

Earnings  per  com.  share:  .  . 

On  net  income,  oper . 

$1.28 

$1.11 

On  net  income  . 

$1.28 

$1.11 

- $000  - 

Cash  &  equivalent 

2,939 

9,345 

Inventories,  land  etc . 

54,332 

53,306 

Accts.  pay.  &  accr.  liabs . 

12,479 

9,776 

Mtges.  &  secured  rec . 

1,695 

1,434 

Fixed  assets,  net 

33,915 

27,336 

Total  assets 

97,178 

95,980 

Mtges.  pay . 

15,827 

15,881 

Long-term  debt,  net  . 

24,641 

25,158 

Shareholders'  equity  . 

51,560 

47,791 

Cash  flow 

3,998 

2,846 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $88,250,000 

$4,088,000 

$1.28 

1983  94,531,000 

3,001,000 

1.11 

1982  .  43,849,000 

3,336,000 

1.26 

1981  _  65,740,000 

2,683,000 

1.01 

1980  52,698,000 

2,425,000 

0.92 

•  As  originally  reported  by  the  company. 


per  sh.  pd 

.  quarterly  from  June  29,  1979  to  Mar.  25, 

1983,  incl. 

divds.  pd. 

on  com.  stk.  in  recent  yrs.  As  follows: 

1970-71  . 

.  0.50 

1978  . 

$0.14 

1972  . 

.  0.375 

1979  . 

.  .  .  .  0.17 

■0.025 

1980-82  . 

_  0.18 

1973-76 

.  0.10 

1983  . 

.  .  .  0.225 

1977  ... 

.  0.12 

1984  . 

_  0.24 

■  Following  5-for-1  split,  Nov.,  1972. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $24,641,000 
comprising  $15,827,000  mtges.  pay.  at  avg.  rate  of  10.1%; 
$1,246,000  8%  s.f.  debs.,  ser.  A,  due  Feb.,  1993;  and  $7,568,000 
subsid.  debt. 

8%  S.F.  Debs.,  Ser.  A  —  Dated  Feb.  1,  1973;  due  Feb.  1, 
1993.  Int.  Feb.  and  Aug.  1.  Author.  &  iss.  $2,500,000;  o/s  at  Dec 
31,  1984,  $1,246,000. 

Redeem,  at  108  on  or  before  Jan.  31,  1974;  thereafter  prem. 
deer.  0.50  of  1%  p.a.  to  Jan.  31,  1989;  thereafter  at  par;  plus 
accr.  int.  in  each  case.  S.f.  to  retire  $125,000  p.a.  Feb.  1,  1978  to 
1992,  incl. 

Trustee  —  The  Royal  Trust  Co. 

Principal  Operating  Subsidiaries  —  Monarch  Construction 
Ltd.;  The  Heronhill  Corporation,  Texas;  Monarch  Holdings 
(U.S.A.)  Inc.,  Delaware;  Monarch  Homes  of  Sarasota,  Inc., 
Florida;  A.  B.  Cairns  Ltd.;  Monarch  Developments  of  Georgia, 
Inc. 


Monenco  Limited 

Head  Off.  —  400  Monenco  Place,  801-6th  Ave.  S.W.,  Calgary, 
Alta.  T2P  0V1.  Exec.  Off.  —  2045  Stanley  St.,  P.O.  Box  6088, 
Station  A,  Montreal,  Que.  H3C  3Z8.  Telephone  —  (514)  286- 
3549.  Trans.  Agent  —  Montreal  Trust  Co.,  Montreal,  Toronto, 
and  Calgary.  Listed  —  M,  T,  AL. 

Company  —  (Alta.  1963;  continuance,  1983).  Provides 
engineering,  project  mgmt.  and  construction  mgmt.  services.  Also 
operates  through  subsids.  and  assoc,  cos.  as  a  consulting 
engineering  organization  on  a  wide  range  of  projects  that  include: 
nuclear,  thermal  and  hydro  power  plants,  high  voltage 
transmission,  communication,  mining,  environment,  pulp  &  paper, 
chemicals  &  petrochemicals  and  metallurgical.  Co.  is  represent¬ 
ed  in  more  than  60  countries  by  various  organizations  and 
individuals. 

Directors  —  J.  K.  C.  Mulherin,  pres.  &  chief  exec,  officer,  Mon¬ 
treal;  G.  N.  C.  Rivington,  W.  J.  Smith,  sr.  v-p’s;  J.-G.  Fredette,  v-p; 

A.  D.  Cameron,  G.  Decarie,  Montreal;  J.  S.  Foster,  Toronto;  R.  M. 
Hardy,  Edmonton;  L.  A.  Carey,  A.  W.  Howard,  R.  G.  Black,  B.  T. 
McManus,  Christopher  Ritchie,  G.  J.  Pollock,  A.  H.  Ross,  Calgary. 

Key  Personnel  —  H.  B.  Curtis,  J.  S.  Denis,  P.  C.  Veinot,  J  G. 
Fredette,  v.-p's;  Jacques  Caron,  v-p  &  sec.;  V.  P.  Leahy,  treas.; 
Marcia  McKenzie,  asst.  sec. 

No.  of  Employees  —  Approx. 

Capital  Stock  —  Author. 

Pref.  50,000  sh. 

Cl.  A&B  Sub  8,000,000  sh. 

Cl.  X&Y  Com.  2,000,000  sh. 

6%  Pref.  —  Non-cum.,  non-voting,  redeem.  Iss.  as  divds.  on  cl. 

B.  subord  voting  and  cl.  Y  com.  shs.  and  immediately  redeemed. 
Class  A&B  Subord.  Voting  —  Entitled  to  one  vote  per  sh.  Inter- 

conv.  on  a  sh.-for-sh.  basis.  Rank  equally  except  cl.  B  divds.  were 
tax-def.  up  to  Dec.  1,  1978  and  now  pd.  as  stk.  divds. 

Class  X&Y  Com.  —  Entitled  to  five  votes  per  sh.  Interconv.  on 
a  sh.-for-sh.  basis.  Rank  equally  except  cl.  Y  divds.  were  tax-def. 
up  to  Dec  1,  1978  and  now  pd.  as  stk.  divds. 

Major  Shareholder  —  Monenco  Holdings  Ltd.  (owned  by  co. 
employees)  holds  all  com.  shs.  for  a  52%  voting  int. 

Capital  Stock  Changes  —  Effective  May  31,  1976,  all  author, 
and  o/s  cl.  A  &  B  com.  and  cl.  X  &  Y  spec.  com.  split  2-for-1.  In 
1983,  cl.  A  &  B  com.  shs.  reclass,  as  cl.  A  &  B  subord.  voting  shs., 
cl.  X  &  Y  spec.  com.  shs.  reclass,  as  cl.  X  &  Y  com.  shs.  and  $10 
par  value  removed  from  pref.  shs. 

Dividends  —  Cl.  A  Subord.  Voting  &  Cl.  X  Com.  —  No  set 
rate.  Dividends  of  12'/z  cents  per  share  paid  May  30,  1984  and 
Aug.  30,  1984.  Prev.,  rate  of  90c  per  sh.  p.a.  pd.  quarterly  from 
may  1,  1981  to  Feb.  29,  1984,  incl.  Cl.  B  and  Y  —  Divds.  are  pd. 
in  form  of  6%  redeem,  pref.  shs.  at  an  equivalent  rate  as  on  the  cl. 
A  and  X  shs.  Stock  Dividends  of  1.5  cl.  A  shs.  for  each  100  shs. 
held  pd.  Feb.  28,  1985  and  Nov.  30,  1984. 

Divds.  pd.  on  cl.  A  &  X  shs.  in  recent  fiscal  yrs.  as  follows: 


2,400  at  Dec.  31,  1984. 
Outstand. 
nil 

2,452,308  sh. 
536,192  sh. 
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1973  .  . 

.  $0.40 

1978  . 

. $0.55 

1974 

.  0.45 

1979-80  _ 

.  0.70 

1975  .  .  .  . 

. 0.40+0.20 

1981  . 

.  0.85 

1976 

. 0.20+2.15 

1982  . 

.  0.90 

•0  125 

1983  . 

.  0.90 

1977  .  .  . 

_  0.375+0.10 

1984  . 

.  0.45+stk. 

•Following  2-for-1  split. 

Long-Term  Debt  —  O/s  as  at  Dec.  31,  1984,  $31,926,000, 
incl.  $2,022,000  due  in  1  yr.,  comprising  $27,700,000  term  bank 
loans  at  int.  approximating  prime;  and  $4,226,000  other  debt, 
principally  loans  tor  cap.  lease  obligs.,  bearing  int.  at  from  12%  to 
14.6%. 

Wholly-Owned  Subsidiaries  —  Monenco  Consultants  Ltd.; 
Montreal  Engineering  (Overseas)  Ltd.;  Montreal  Engineering 
Company  (Canada)  Ltd.;  McCullough  Associates,  Inc.;  La 
Soci6t6  d’lngCnierie  Cartier  Limit6e;  Monenco  Jamaica  Ltd.; 
Monenco  Consultants  Ltd.;  Monenco  Associates  Ltd.; 
Monenco  Inc.;  Baymont  Engineering  Co.;  Victus  Consultants 
Ltd.;  Monenco  Engineers  &  Constructors  Inc.;  Saskmont 
Engineering  Ltd.;  Monenco  Japan  Inc.;  Monenco  Enterprises 
Ltd.;  Monenco  Pipeline  Consultants  Ltd.;  ShawMont  Ltd.; 
ShawMont  Newfoundland  Ltd.;  Carlson  &  Sweat  —  Monenco, 
Inc.;  Hoyles  Niblock  Overseas  Ltd.;  Hallmark  Engineering  Ltd. 

Other  Subsidiaries  —  Monenco  Asia  (Pte.)  Ltd.  (90%  int  ); 
Monenco  Nigera  Ltd.  (60%  int  );  Monenco  Offshore  Ltd.  (75% 
int  );  SBR  Offshore  Ltd.  (60%  int  );  Sertel  Ltee  (74.5%  int  ); 
ShawMont  Martec  Ltd.  (76%  int  );  Maple  Computing  Services 
(Pte.)  Ltd.  (90%  int  ). 

Associated  Companies  —  Both  Belle  Robb  Ltd.  (337,%  int  ); 
Canamont  Construction  Inc.  (40%  int  );  Canatom  Inc.  (337,% 
int  );  Hardy  Associates  (1978)  Ltd.  (20%  int  );  London  Monenco 
Consultants  Ltd.  (50%  int  );  Martec  Ltd.  (39%  int  );  Saskmont 
Engineering  Co.  Ltd.  (49%  int.);  ShawMont  Nigeria  Ltd.  (30% 
int.);  Spectrocan  Engineering  Inc.  (25%  int  );  Teshmont 
Consultants  Inc.  (50%  int  );  Tidal  Power  Consultants  Ltd.  (45% 
int  );  Wade  Reproduction  Services,  Inc.  (45%  int  ). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

1 19,297 

1 19,861 

Deprec.  &  amort.,  etc . 

4,428 

3,452 

Interest  charges  . 

5,847 

680 

Income  tax  provision  . 

(1,883) 

582 

Equity  income  . 

Net  income,  operations 

d4, 165 

d4,463 

Extraordinary  items  . 

Net  income 

d4, 165 

d4,463 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$1.40 

d$  1 .53 

On  net  income  . 

d$  1 .40 

d$1.53 

- $000  - 

Cash  &  equivalent  . 

10,815 

12,878 

Accts.  rec . 

61,284 

46,441 

Investments  . 

3,307 

2,012 

Fixed  assets,  net  . 

42,865 

39,537 

Total  assets 

123,211 

101,098 

Current  liabilities  . 

58,723 

35,936 

Long-term  debt,  net  . 

29,904 

25,990 

Shareholders'  equity  . 

30,437 

35,772 

Working  capital 

18,096 

23,364 

Cash  flow 

1,010 

8,511 

Fiscal 

Net  Inc 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $119,297,000 

d$4, 165,000 

d$1.40 

1983  119,861,000 

d4,463,000 

d  1 .53 

1982  183,758,000 

5,098,000 

1.75 

1981  178,426,000 

6,405,000 

2.19 

1980  129,366,000 

7,387,000 

2.53 

•  As  originally  reported  by  the  company 


Mont-Sutton  Inc. 

Head  Off.  —  Main  St.,  Sutton,  Que.  JOE  2K0.  Telephone  — 
(514)  538-2338. 

Company  —  (Que.  1960).  Engaged  in  operation  of  year-round 
recreation  and  sports  area  at  Sutton,  Que.,  with  particular 
emphasis  on  skiing. 


Directors  —  Robert  Boulanger,  pres.;  Hercule  Boulanger, 
Benoit  Boulanger,  Michele  B  Bussiere,  v-p's;  Francois  Levesque, 
sec  ;  Roland  Pepin,  Denis  Boulanger,  Richard  Boulanger, 
administrators. 


Capital  Stock  — 

Author. 

Outstand. 

Par 

Pref.  C 

50,000  sh. 

nil 

$20 

Common 

6,250  sh. 

6,250  sh. 

$20 

Accounts  —  Not  available. 


MONTREAL  REFRIGERATING  &  STORAGE  LTD.  —  4875 
Fairway,  Lachine,  Que  H8T  1B7  Telephone  —  (514)  637-1 146. 
Trans.  Agent  —  Montreal  Trust  Co.,  Montreal 
Company  —  (Can.  1932;  continuance,  1978).  Co.  currently 
undergoing  major  reorg.  Stock  delisted  Mar.  31,  1982.  No  further 
information  provided. 


Montreal  Trustco  Inc. 

Head  Off.  —  1  Place  Ville  Marie,  Montreal,  Que.  H3B  4A8. 
Telephone  —  (514)  861-1681.  Trans.  Agent  —  Co.'s  head 
office  and  offices  in  Halifax,  Saint  John,  Toronto,  Winnipeg, 
Regina,  Calgary,  Edmonton  and  Vancouver.  Listed  —  T,  M. 

Company  —  (Can.  1982  amalg  ).  A  holding  co.,  which  through 
its  wholly-owned  federally  chartered  subsid.  Montreal  Trust 
Company  of  Canada  provides  a  complete  range  of  trust,  deposit 
taking,  lending  and  real  estate  services  in  all  provinces  except 
Quebec,  where  similar  opers.  are  carried  out  by  wholly-owned 
subsid.  Montreal  Trust  Company,  by  special  act  of  the 
legislature  of  the  Province  of  Quebec.  The  co.,  through  a  subsid., 
also  holds  minority  interests  in  two  trust  cos.  oper.  in  Bermuda 
and  the  Cayman  Islands. 

Directors  —  Robert  Gratton,  chm.,  pres.  &  chief  exec,  officer; 
M.  S.  Hannon,  Jacques  Genest,  M.  A.  Dobrin,  J.  W.  Burns,  P.  Des- 
marais  Jr.,  J.  T.  Kennedy,  Mackenzie  McMurray,  Claire  Beaudoin, 
L.-P.  de  Grandpre,  Montreal;  D.  A.  Berlis,  D.  S.  R.  Leighton,  Toron¬ 
to;  Pierre  Larue,  Quebec  City;  A.  C.  Thorsteinson,  Winnipeg;  H.  A. 
Smith,  Victoria;  R.  W.  Bonner,  Vancouver. 

Key  Personnel  —  D.  T.  Waite,  sr.  v-p;  J.  G.  Telfer,  sr.  v-p;  F.  P. 
Keefe,  sr.  v-p  fin.;  J.  K.  Reynolds,  sec. 

No.  of  Employees  —  Approx.  2,200  at  June  7,  1985. 

Capital  Stock  —  Author.  Outstand.* 

Common  unlimited  11,279,075 

•  As  at  Dec.  31,  1984,  but  giving  effect  to  the  various  capita! 
stock  changes  (see  below). 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  In  Apr.,  1985,  the  co.  purch.  and 
cancelled  the  ser  A  pref.  shs.  and  ser.  B  subord.  voting  com.  shs. 
The  ser.  A  com.  shs.  were  reclass,  as  com.  shs.  and  the  votes  per 
sh.  were  changed  from  three  to  one. 

Major  Shareholders  —  As  at  June  7,  1985,  Investors 
Securities  Management  Ltd.,  an  indirect  subsid.  of  Power 
Corporation  of  Canada,  held  50.11%. 

Dividends  —  Common  —  Paid  each  year  since  1909. 

Present  rate  of  48c  per  sh.  p.a.  pay.  quarterly  estab.  with  12c 
pd.  Feb.  29,  1984.  Prev.  10.5c  per  sh.  pd.  Aug.  31  and  Nov.  30, 
1983.  Extra  divid.  of  7.5  sh.  was  pd.  on  Dec.  30,  1982.  Stock  di- 
vid.  of  1  ser.  A  com.  sh.  of  Montreal  Trustco  was  given  to  each 
Montreal  Trust  Company  shldr.  for  each  shldr.  Divds.  declared  for 
recent  fiscal  years  have  been  as  follows: 


1972-74 

$0.80 

1980  .. 

.  $0.85+0.25 

1975  . 

0.60+0.10 

1981 

1.00+0.25 

1976  ...... 

.  0.60+0.20 

1982  . 

0.825+0.075 

1977  . 

0.60+0.26 

+  stk. 

1978 

0.70+0.30 

1983  .  .  . 

.  0.40 

1979 

.  .  .  .  0.80+0.20 

1984 

.  0.48 

Long-Term  Debt  —  At  Dec.  31,  1984,  subsid  Treal  Properties 
Limited  had  o/s  $5,475,000  in  5'/2%  first  mtge.  s.f.  bonds  due 
April  1,  1991.  Subsequent  to  year-end  1984,  the  co.  raised 
$60,000,000  in  floating  rate  debs,  due  2084. 

Principal  Wholly-Owned  Subsidiaries  —  Montreal  Trust 
Company;  Montreal  Trust  Company  of  Canada;  The  Acadia 
Trust  Co.,  Truro,  N.S.;  Montreal  Trust  Mortgage  Inc.;  M.T. 
Associates  Capital  Management  Inc.;  Montmor  Investments 
Limited;  Treal  Properties  Ltd.;  The  Canadian  Trust  Company 
and  Montrustco  (Cayman)  Ltd. 

Other  Interests  —  RoyNat  Ltd.  (which  see;  13.5%  int  ); 
Montreal  Trust  (Bermuda)  Ltd.  (40%  int  );  Arawak  Trust 
Company  (Cayman)  Ltd.  (25%  int  ). 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 

-  $000  - 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 
Provision  mtge.  losses 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper.  . 
On  net  income  . 


Cash  &  equivalent 
Securities  at  cost 

Loans  &  mtgs . 

Fixed  assets,  net 

Total  assets 

Deposits 

Long-term  debt,  net 
Shareholders'  equity 

Cash  flow 


338,880 

292,141 

2,247 

2,204 

206,357 

166,357 

(1,149) 

5,746 

1,241 

1,289 

15,633 

11,669 

15,633 

11,669 

$1.35 

$1.29 

$1.35 

$1.29 

660,903 

738,038 

321,127 

175,659 

1,374,780 

1,086,586 

17,240 

16,889 

2,529,217 

2,036,752 

2,329,887 

1,921,816 

5,475 

5,475 

134,387 

77,898 

17,012 

15,945 

Fiscal 

Year 

Revenue* 

1984 

$338,880,000 

1983 

274,679,000 

1982 

274,679,000 

1981 

252,329,000 

1980 

212,254,000 

Net  Inc.  Earns,  per 

Oper.*  com.  sh. 

$15,633,000  $1.35 

10,982,000  1.21 

6,704,000  0.74 

5,515,000  0.61 

8,614,000  0.95 


•  As  originally  reported  by  the  company. 


INVESTMENT  FUNDS 

Montreal  Trust  Investment  Fund  —  (Estab.  1961).  Open-end 
no  load  fund  made  up  of  four  sections:  (1)  Income  Section  — 
May  invest  in  bonds,  debs.,  notes,  mtges.  and  other  fixed  income 
investments  incl.  pref.  shs.  Designed  for  investors  seeking 
security  of  capital  and  a  high  interest  return  on  their  investment. 
(2)  Equity  Section  —  Invests  primarily  in  com.  shs.  of  major  Ca¬ 
nadian  corporations  with  an  objective  of  providing  superior  capital 
appreciation.  (3)  International  Section  —  Invests  mainly  in  com. 
shs.  and  other  equity  investments  issued  by  foreign  corporations 
as  well  as  in  bonds,  debs.,  notes,  or  other  evidences  of 
indebtedness  of  foreign  debtors.  Designed  for  investors  seeking 
non-Canadian  investments  offering  superior  potential  for  capital 
appreciation.  (4)  Mortgage  Section  —  Invests  primarily  in  first 
mtges.  on  real  property  situated  in  Canada.  A  portion  of  the  sec¬ 
tion  is  invested  in  high  quality,  readily  marketable  securities  to 
maintain  the  liquidity  of  investments;  this  section  is  designed  to 
provide  investors  with  a  high  return  on  their  medium  term 
investments. 

Purchase  Plans:  Lump  Sum  Purchases  —  Min.  invest,  is  10 


Record  of  Performance 

Investment  Fund  —  Income 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  5,204,000  7.36  77  19 

1983  .  5,120,000  7.64  80.21 

1982  .  4,596,000  7.59  82.59 

1981  4,292,000  6.70  81.24 

1980  .  5,272,000  7.42  80.80 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +7.2  5  yrs:  1979-84  +66.2 

2  yr:  1982-84  +19.6  10  yrs:  1974-84  +146.8 

3  yr:  1981-84  .  +52.8 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Investment  Fund  —  Equity 


Calendar  - 

- Net  As 

isets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

15,116,000 

23.34 

1 16.48 

1983  . 

17,756,000 

28.32 

64.19 

1982  . 

16,139,000 

22.64 

1 13.23 

1981  . 

15,152,000 

22.13 

97.5 

1980  . 

15,717,000 

24.81 

121.86 

Cumulative  Growth 

% 

% 

1  yr:  1983-84  . 

.  -3.6 

5  yrs:  1979-84  . 

.  .  .  .  +54.0 

2  yr:  1982-84  .  , 

....  +23.5 

10  yrs:  1974-84 

.  .  .  +254.0 

3  yr:  1981-84 

.  .  .  .  +33.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


fees). 

Record  of  Performance 

Investment  Fund  —  International 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  766,000  13.65  29.57 

1983  814,000  15.43  29.11 

1982  795,000  13.49  55.66 

1981  .  691,000  12.22  54.90 

1980  .  763,000  12.54  56.20 

Note  —  All  amounts  expressed  in  U  S.  funds. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  -2.3  5  yrs:  1979-84  +65.8 

2  yr:  1982-84  +14.0  10  yrs:  1974-84  .  +277.6 

3  yr:  1981-84  .  +31.8 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Record  of  Performance 


units  for  the  Equity,  International  and  Income  sections,  and  50 
units  for  the  Mortgage  section.  No  minimums  apply  to  further  pur¬ 
chases  in  the  funds  over  and  above  the  initial  investment 
requirements. 

Fees  —  No  acquisition,  transfer  or  redempt.  fees.  Management 
Fee  —  Annual  fee  of  %  of  1%  of  the  net  asset  value  for  the  In¬ 
come  section,  1  °/o  of  Equity  and  International  sections  and  1 .2%  of 
Mortgage  section.  These  fees  are  paid  by  the  Fund  to  the  trustee 
out  of  cash  flow  and  are  not  paid  directly  by  unitholders. 

Redemption  Policy  —  Units  of  any  part  of  the  fund  may  be  re¬ 
deemed  at  net  asset  value  on  any  weekly  valuation  day,  provided 
Montreal  Trust  Company  has  been  notified  not  less  than  one  day 
prior  to  a  valuation  date. 

Dividends  —  Income  for  each  section  is  distributed  within  10 
days  of  the  last  valuation  day  in  March,  June,  Sept,  and  Dec.  and 


Investment  Fund  —  Mortgage 


Calendar 

- Net  As 

isets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

52,014,000 

10.14 

1 10.92 

1983 

51,076,000 

10.20 

108.31 

1982  . 

46,251,000 

9.99 

1 1 1.29 

1981  . 

51,418,000 

9.35 

99.68 

1980  . 

59,798,000 

9.21 

97.12 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

....  +11.0 

5  yrs:  1979-84 

.  .  .  .  +87.3 

2  yr:  1982-84 

_  +26.0 

10  yrs:  1974-84 

+  195.8 

3  yr:  1981-84 

....  +50.8 

may  be  pd.  in  cheque  or  reinvested  automatically  in  additional 
units  at  the  request  of  unitholders.  The  units  of  the  International 
Section  and  its  income  are  valued  in  $U.S. 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Capital  Gains  —  The  net  capital  gains  realized  for  the  whole 
year  are  distributed  to  unit  holders  as  at  December  31;  they  may 
be  paid  by  cheque  or  reinvested  automatically  in  additional  units 
as  with  dividends. 


Montreal  Trust  Retirement  Savings  Plan  —  (Estab.  1957  with 
Income  and  Equity  Sections;  Guaranteed  Savings  Section  added 
in  1972;  Mortgage  Section  in  1974;  and  a  Guaranteed  Investment 
Certificate  Section  in  1977).  Five  sections:  (1)  Income  Section 
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—  this  section  is  designed  to  provide  a  high  and  stable  income 
from  invests,  in  quality  govt,  and  corp.  bonds,  debs.,  notes,  and 
other  debt  instruments.  (2)  Equity  Section  —  Provides  investors 
with  a  potential  for  long  term  capital  appreciation  consistent  with 
investments  in  high  quality  com  shs.  of  Canadian  corporations  as 
well  as  selected  foreign  corporations  subject  to  certain 
statuatory  limitations  (3)  Guaranteed  Savings  Section  of 
Montreal  Trust  Co.  providing  a  stated  rate  of  return.  (4)  Mortgage 
Section  —  Provides  a  high,  stable  income  from  a  diversified  port¬ 
folio  of  first  mortgages  on  real  property  situated  in  Canada.  (5) 
Guaranteed  Investment  Certificate  Section  —  Investing  in  one 
to  five  year  G.I.C.'s  at  prevailing  interest  rates. 

Purchase  Plans:  Lump  Sum  Purchases  —  Units  of  any  section 
of  the  fund  may  be  purchased  at  net  asset  value  on  the  next  valu¬ 
ation  date  after  application.  Each  section  of  the  plan  is  valued  on 
the  last  business  day  of  each  month.  An  invest,  in  any  section  of 
the  fund  (except  the  Guaranteed  Investment  Certificates)  may  be 
transferred  to  any  other  section  on  any  valuation  date  provided  15 
days'  notice  has  been  given. 

Fees  —  No  acquisition  or  transfer  fees.  No  redempt.  charges 
unless  units  are  redeemed  within  12  mos.  of  purchase,  when  a 
$50  early  withdrawal  charge  is  made.  Management  Fee  — 
Annual  fee  of  %  of  1°/o  of  the  net  asset  value  for  the  Income  sec¬ 
tion,  1%  for  the  Equity  section  and  1.2%  for  the  Mortgage  Section. 
There  are  no  management  fees  for  the  Guaranteed  Savings  or  the 
Guaranteed  Investment  Certificates. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue  on  the  next  valuation  day  following  request  provided  notice  is 
given  15  days  prior  to  such  valuation  date.  G.I.C.'s  are  for  stated 
term  at  time  of  purchase. 

Dividends  —  Inc.  is  allocated  and  reinvested  monthly  for  the  In¬ 
come,  Equity  and  Mortgage  sections.  It  is  allocated  monthly  and 
reinvested  on  the  valuation  date  at  the  end  of  each  semester  for 
the  Guaranteed  Savings  Section.  The  terms  of  each  certificate 
governs  the  Guaranteed  Certificate  section  whereby  interest  will 
either  be  directed  annually  into  the  Guaranteed  Savings  section 
or  compounded  annually  within  the  certificate. 


Record  of  Performance 

RSP  —  Income 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

18,273,000 

16.04 

169.19 

1983  . 

17,781,000 

16.18 

154.56 

1982  . 

15,137,000 

16.15 

169.59 

1981 . 

12,959,000 

13.47 

182.40 

1980  . 

14,931,000 

14.98 

163.30 

Cumulative 

Growth 

% 

% 

1  yr:  1983-84 

+  10.3 

5  yrs:  1979-84 

+77.2 

2  yr:  1982-84 

+21.5 

10  yrs:  1974-84 

+  162.4 

3  yr:  1981-84 

.  +63.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 

dividends  (excluding 

any  applicable  acquisition  or 

redemption 

fees). 

Record  of  Performance 


RSP  —  Equity 

Calendar  - Net  Assets - * -  Total 

Years  Total  Per  Unit  Dividends 

$  $.  C  per  Unit 

1984  46,835,000  44.74  102  34 

1983  48,782.000  47.43  123  61 

1982  30,054,000  38.24  158  51 

1981  37,156,000  36.71  160.30 

1980  38,287,000  41.00  166.75 


Cumulative  Growth 

%  % 

1  yr:  1983-84  -3.4  5  yrs:  1979-84  +55.8 

2  yr:  1982-84  +23.1  10  yrs:  1974-84  +261  2 

3  yr:  1981-84  +34.6 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

RSP  —  Guaranteed  Investment 


Calendar  - Net  Assets  - — - —  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  129,535,000  10.00  81.67 

1983  152,180,000  10.00  77.02 

1982  153,405,000  10.00  120.45 

1981  138,487,000  10.00  155.80 

1980  118,302,000  10.00  108.49 

Cumulative  Growth 

%  % 

1  yr:  1983-84  +8.4  5  yrs:  1979-84  +70.9 

2  yr:  1982-84  +17.0  10  yrs:  1974-84  +159.9 

3  yr:  1981-84  .  +31.8 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Record  of  Performance 


RSP  —  Mortgage 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  40,816,000  9.94  82.07 

1983  .  40,616,000  10.21  108.56 

1982  .  35,519,000  9.99  105.04 

1981  .  37,733,000  9.37  98.70 

1980  .  40,912,000  9.23  93.26 

Cumulative  Growth 

%  % 

1  yr:  1983-84  +5.6  5  yrs:  1979-84  +76.5 

2  yr:  1982-84  +19.9  10  yrs:  1974-84  +175.8 

3  yr:  1981-84  +42.4 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Matthew  Moody  Enterprises  Inc. 

Head  Off  —  251  St.  Louis  St.,  Terrebone,  Que.  J6W  1H5. 
Telephone  —  (514)  471-3711.  Trans.  Agent  —  Montreal  Trust 
Company,  Montreal. 

Company  —  (Can.,  1968;  continuance,  1978.)  Directly  and 
through  its  subsid.  manufacture  and  sell  materials  handling 
equipment. 

On  Dec.  4,  1980,  creditors  of  the  company  accepted  a 
proposal  whereby  they  would  accept  25%  on  all  claims  as  at  July 
17,  1979,  plus  50%  of  net  amounts  recovered  by  the  company  in 
connection  with  a  lawsuit  instituted  by  the  company  for 
$3,500,000  against  the  Department  of  Supply  and  Services  of 
Canada  (judgement  in  favor  of  co.).  The  creditors  were  paid  in 
Mar.,  1982  and  final  distribution  to  creditors  was  made  on  June 
11,  1984,  and  co.  was  discharged  from  bankruptcy  on  Dec.  10 
1984. 

Directors  —  Edward  Galley,  pres.;  Derek  Hannaford;  all 
Montreal;  Jack  Sands,  chm,  Lowell  Budd,  sec.,  Jack  Ground,  all 
Toronto. 

Key  Personnel  —  Gaby  Talbot,  prod,  mgr.;  Herbert  Shapiro, 
sales  mgr.;  Arno  Schumann,  purch.  mgr. 

No.  of  Employees  —  100. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  2,218,860  sh. 

Major  Shareholder  —  Maplebrook  Investments  holds  75% 
interest. 

Long-term  Debt  —  At  Feb.  28,  1 985,  the  company  had  various 
loans  o/s  totaling  $1,166,060. 

Subsidiary  —  Moody  S.l.  Ltd. 

Current  Financial  Position  —  At  Feb.  28,  1985,  co.  had  cash 
and  equivalent  of  $718,572  and  other  liquid  assets  of  $1,551,375 
and  current  liabilities  of  $629,943.  Working  capital  totaled 
$1,640,004.  For  9  mos.  ended  Dec.  31,  1984,  co.  recorded  net 
inc.  of  $139,184  or  6c  per  sh.  on  sales  of  $3,816,550. 
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Moonshine  Productions  Ltd. 

Head  Off.  —  2090  West  3rd  Ave.,  Vancouver.  B  C.  V6J 
1L4. Trans.  Agent  —  Guardian  Estates  &  Agencies  Ltd., 
Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Holds  all  rights  in  and  to  the 
screenplay  provisionally  entitled  “Samuel  Lount”.  Also  holds  int 
base-precious  metals  prospect,  2  els.,  Lardeau  area  B  C  of 
which  co.  plans  to  sell  off. 

Name  of  co.  changed  from  Moonshine  Resources  Ltd.  to 
present  form  following  shldr.  approval  May  21,  1984 

Directors  —  L  F  A.  Keane,  pres  ;  Mary  Lount,  sec.;  Lewis 
Dillman,  all  Vancouver. 

Capital  Stock  —  Author.  Outstand.*  Par 

Common  10,000,000  sh.  1,400,000  sh.  n.p.v. 

•  At  Feb  20,  1985,  750,000  shs.  escrowed. 

Major  Shareholder  —  L.F.A.  Keene  holds  630,000  com.  shs. 

Current  Financial  Position  —  As  at  Aug.  31,  1984,  co.  had  a 
working  capital  deficiency  of  $83,762. 


Moore  Corporation  Limited 

Head  Off.  —  1  First  Canadian  Place  (P.O.  Box  78),  Toronto, 
Ont.  M5X  1G5.  Telephone  —  (416)  364-2600.  Trans.  Agents  — 
National  Trust  Co.,  Ltd.,  Toronto,  Montreal,  Winnipeg,  Calgary  and 
Vancouver;  Manufacturers  Hanover  Trust  Company,  New  York 
Listed  —  T,  M,  N. 

Company  —  (Ont.  1938).  The  co.  is  an  inti,  organization 
serving  the  needs  of  business,  govt,  and  other  institutions  by  pro¬ 
viding  products  and  services  which  facilitate  and  complement  the 
recording,  communication,  retention,  processing  and  retrieval  of 
business  information  in  38  countries  and  with  130  mfg.  plants. 

Other  specialized  divs.  provide  data  base  mgmt.  prods,  and 
services,  direct  mktg.  prods,  and  custom  packaging. 

Cdn.  plants  are  located  in  Toronto,  Fergus,  Trenton,  Oshawa 
and  Kemptville,  Ont.;  Beauceville  and  Cowansville,  Que.; 
Winnipeg  Man.,  Red  Deer,  Alta,  and  Vancouver,  B.C.  Principal 
brand  names  incl.:  Speediset;  Speediftex;  Speediflo;  Moore 
Clean  Print;  Speediread;  Speedifax;  Speedimailer;  Speedifold; 
Speediply  and  Rediform. 

Directors  —  D.  W.  Barr,  chm.;  J.  W.  Sinclair,  pres.  &  chief 
exec,  officer;  C.  E.  Ritchie,  J.  D.  Muncaster,  W.  F.  Light,  E  H 
Heeney,  E.  H.  Crawford,  Toronto;  J.  D.  Farley,  New  York,  N.Y.;  J. 
D.  Allan,  Mississauga,  Ont.;  C.  E.  Lindholm,  Schaumburg,  III. 

Key  Personnel  —  J  B  McArthur,  sr.  v-p,  fin.;  D.  S.  Dunlop,  v-p 
&  treas.;  F.  E.  Dougherty,  v-p.  &  sec.;  G.  G.  Flint,  v-p  &  compt.;  P. 
McConnachie,  v-p.,  human  res.;  J.  L.  Wilson,  v-p  ,  research. 

No.  of  Employees  —  26,256  at  Dec.  31,  1984. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  120,000,000  sh.  88,722,123  sh.  n.p.v. 

•  As  at  Dec.  31,  1984,  giving  effect  to  subsequent  3-for-1  split, 
Apr.  18,  1985. 

Capital  Changes  —  Com.  shs.  split  4-for-1  in  Nov.  1950;  3-for- 
1  in  May  1959;  4-for-1  in  May  1967;  3-for-1  on  Apr.  18,  1985. 

Dividends  —  Paid  in  U  S.  funds,  or  (at  the  shldr.’s  option)  in 
equivalent  Cdn.  funds.  Com.  —  Following  3-for-1  stk.  split  in  Apr., 
1985,  annual  rate  of  US72c  per  sh.  estab.  with  US18C  per  sh.  pd. 
July  2,  1985.Divids.  declared  for  recent  fiscal  yrs.  have  been  as 
follows: 


1971  . 

US$0.60 

1978 

.  ...  US$1.32 

1972  . 

.  0.67% 

1979  . 

.  1.44 

1973  . 

.  0.77% 

1980 

.  1.64 

1974 

.  0.96 

1981 

.  1.80 

1975-77  ... 

.  1.20 

1982-84 

.  2.00 

Long-Term 

Debt 

O/s  at  Dec.  31,  1984,  US$56,995,000,  incl.  US$3,351,000  due 
in  1  yr.  Net  amt.  consisted  of  US$1,416,000  6%  subord.  debs., 
due  1994;  US$11,156,000  bank  loan  due  1997;  US$276,000 
other  loans  at  7%  due  1987;  and  US$40,796,000  subsid.  debt. 
Details  as  follows: 

6%  Conv.  Subord.  Debentures  —  Dated  Apr.  1,  1974;  due 
Apr.  1,  1994.  Int.  Apr.  and  Oct.  1.  Cdn.  funds.  Author.  &  iss. 
$50,000,000  Cdn.  ($42,166,000  U.S.).  O/s  at  Dec.  31,  1984, 
Cdn.$  1,868, 000  (US$1,416,000). 

Redeem,  after  Apr.  1,  1978  at  106  to  Apr.  1,  1979;  thereafter 
premium  deer.  0.50  of  1%  p.a.  to  Apr.  1,  1990,  incl.;  thereafter  at 
par.  S.f.  to  retire  4%  of  princ.  amt.  o/s  at  Apr.  1,  1984  in  each  of 
the  yrs.  1985-93,  incl. 

Trustee  —  National  Trust  Co.,  Ltd. 


Subsidiary  Debt  —  At  Dec.  31,  1984,  Moore  Business  Forms, 
Inc.  had  o/s  US$15,000,000  7.9%  sr.  notes,  due  Oct.  1,  1996; 
US$439,000  in  a  6.75%  promissory  note,  due  1986;  and 
$90 1 ,000  other  debt.  Other  subsids.  had  o  /  s  US$  1 7, 1 06,000  l.-t. 
debt. 

Principal  Subsidiaries  —  Reid  Dominion  Packaging  Ltd., 
Canada;  Moore  Business  Forms,  Inc.,  Moore  International 
B.V.,  The  Netherlands;  Moore  Formularios  Limitada,  Brazil; 
Formularios  Comerciales  de  Centro  America,  S.A.,  (51%  int  ), 
Guatemala;  Moore  Business  Forms  de  Mexico,  S.A.  de  C.V., 
Mexico;  Moore  Business  Forms  de  Puerto  Rico,  S.A.,  Puerto 
Rico;  Moore  Paragon  (Caribbean)  Ltd.  (60%  int  ),  Barbados; 
Moore  Paragon  U.K.  Ltd.;  Moore  Paragon  Norsk,  A.S.,  Norway; 
Moore  Paragon  Svenska  A.B.,  Sweden;  Moore  Paragon  S.A., 
France;  Moore  Paragon  S.A./N.V.,  Belgium;  Moore  Nederland 
B.V.,  The  Netherlands;  Moore  Ges.m.b.H.,  Austria;  Moore 
Paragon  (Suisse)  S.A.  (66%  int  ),  Switzerland;  Moore  Paragon 
Italiana  S.p.A.,  Italy;  Moore  Paragon  Portugesa  Lda.  (70%  int.) 
Portugal;  Moore  Business  Systems  Australia  Ltd.  (59.3%  int  ); 
Moore  Paragon  Australia  Ltd.  (59.3%  int  );  Lamson  Engineer¬ 
ing  Australia  Pty.  Ltd.  (59.3%  int  ),  all  Australia;  Moore  Paragon 
(N.Z.)  Ltd.,  New  Zealand  (59.3%);  Rosenco  Grafiska  A.B. 
Sweden;  Moore  Paragon  of  Southern  Africa  (Pty.)  Ltd., 
Caribonum  (South  Africa)  (Pty.)  Ltd.,  both  South  Africa;  Moore 
Paragon  (Central  Africa)  (Pvt.)  Ltd.,  Zimbabwe;  Georges  Lang 
Continu  S.A.  Ltd.  (88.4%  int  ),  France;  Moore  Business  Forms 
Ltd.,  Decoflex  Ltd.,  both  United  Kingdom;  Carbonia  B.V.,  The 
Netherlands;  Moore  Business  Forms  de  Centro  America,  S.A. 
de  C.V.  (51%  int  ),  El  Salvador;  Formularios  Comerciales 
(Costa  Rica)  S.A.  (50.8%  int  ),  Costa  Rica. 

Associated  Companies  —  Formularios  y  Procedimientos 
Moore  S.A.  (31.2%  int  ),  Venezuela;  Toppan  Moore  Company 
Ltd.  (incl.  various  ownerships  in  subsids  ),  (45%  int.),  Japan. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  US$000 

Revenue  . 

2,045,724 

1,845,125 

Deprec.  &  amort.,  etc . 

38,574 

34,104 

Interest  charges . 

12,080 

20,971 

Income  tax  provision  . 

92,618 

79,974 

Equity  income  . 

4,474 

3,350 

Net  income,  operations 

125,733 

98,590 

Extraordinary  items  . 

Net  income 

125,733 

98,590 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$1.43 

US$1.16 

On  net  income  . 

US$1.43 

US$1.16 

-  US$000 

Cash  &  equivalent  . 

144,100 

123,850 

Inventories 

272,901 

255,448 

Investments  . 

23,706 

21,693 

Fixed  assets,  net  . 

319,072 

303,666 

Total  assets 

1,187,714 

1,120,505 

Current  liabilities  . 

267,710 

251,181 

Long-term  debt,  net  . 

53,644 

82,235 

Shareholders'  equity  . 

795,818 

716,311 

Working  capital 

522,988 

504,609 

Cash  flow 

166,702 

140,124 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh.* 

1984  US$2,045,724,000 

US$125,733,000 

US$1.43 

1983  1,841,764,000 

100,306,000 

1.16 

1982  1,864,064,000 

102,204,000 

1.18 

1981  1,895,784,000 

1 15,402,000 

1.21 

1980  1,812,793,000 

110,722,000 

1.37 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  3-for-1  split  Apr.  18,  1985. 


Morgan  Bank  of  Canada 

Head  Off.  —  Suite  2250,  Royal  Bank  Plaza,  South  Tower,  To¬ 
ronto,  Ont.  M5J  2J2.  Telephone  —  (416)  865-0650. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  J.  P. 
Morgan  of  Canada  Ltd.  on  Oct.  8,  1981,  with  an  author,  capital  of 
$44,000,000. 
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Directors  —  E.  C.  Patterson,  chm.,  Bedford  Hill,  N.J.;  T.  F. 
Fleming,  pres.;  F.  A.  M.  Huycke,  P.  C.  MacCulloch,  M.  C.  Payne, 
Toronto;  J.  H.  Moore,  Lambert,  Ont.;  C.  Perrault,  Montreal;  D.  D. 
Barkwell,  Calgary;  V.  K.  Sood,  C.  C.  Born,  Vancouver;  L.  A.  C.  Es- 
chenlaver,  Chatham,  N.J.;  A  M.  Rogers,  Cove  Neck,  Oyster  Bay, 
N.Y.;  J.  W.  Spurdle,  Rumson,  N.J. 

Key  Personnel  —  G.  G.  Cameron  II,  v-p,  gen.  banking;  B.  J. 
Bradly,  v-p,  natural  resources  /projects;  K.  L.  Mitchell,  v-p,  treas. 
No.  of  Employees  —  Approx.  55. 

Capital  Stock  —  Author.  Outstand. 

Common  1,000,000  sh.  220  sh. 

Major  Shareholder  —  Wholly-owned  by  Morgan  Guaranty 
Trust  Co.  of  New  York. 

Wholly-owned  Subsidiaries  —  Morgan  Bank  of  Canada 
(Receivables  Purchase  Financing)  Ltd. 


held  by  dirs.  and  officers  of  the  company,  held  86.8%  of  o/s  vot¬ 
ing  shs. 

Dividends  —  Cl.  A  —  Divd.  of  5c  per  sh.  pd.  Mar.  19,  1984. 
Special  divd.  of  90c  per  sh.  pd.  in  1983. 

Long-Term  Debt  —  O/s  Dec.  31,  1984,  $353,000  int.-free 
notes  pay.  in  annual  instal.  of  $67,000  to  1988  and  thereafter  in  in- 
stal.  of  $17,000  p.a.  to  1993. 

Wholly-Owned  Subsidiaries  —  Morgan  Trust  Company  of 
Canada  and  its  subsid.,  Morgan  Mortgage  Corp.;  and  JHL 
Appraisals  Inc. 

Associated  Companies  —  Minden  Trust  (Cayman)  Limited 
—  33V3%  owned,  Cayman  Islands;  Minden  Trust  Basle  AG  — 
33/.%  owned.  Switzerland;  Edfilan  Capital  Consultants  Ltd., 
25%  owned,  England;  and  Edfilan  Investment  Corp.  S.A.,  25% 
owned,  Panama. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

— - $000  - 

Interest  &  other  inc . 

72,981 

67,625 

Interest  charges  . 

60,906 

52,943 

Provision  loan  losses  . 

Salaries  &  benefitsn 

3,192 

2,615 

Income  taxes  . 

3,286 

5,008 

Net  income,  operations 

3,201 

4,887 

Extraordinary  items  . 

Net  income 

3,201 

4,887 

Earnings  per  com. share: 

On  net  income,  oper . 

$15.00 

$22.00 

On  net  income  . 

$15.00 

$22.00 

- $000  - 

Cash  resources  . 

100,727 

96,079 

Securities  . 

4,000 

7,824 

Loans  . 

561,179 

395,395 

Total  assets 

804,336 

642,566 

Deposits  . 

619,859 

456,577 

Acceptances . 

120,000 

128,600 

Approp.  for  contingencies 

1 1,698 

6,957 

Shareholders'  equity  . 

40,191 

39,306 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1984  .  .  $10,512,000 

$3,201,000 

$15.00 

1983  .  ...  12,892,000 

4,887,000 

22.00 

1982  10,746,000 

4,224,000 

19.00 

•  As  originally  reported  by  the 

company. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

.  $nnn 

Interest  &  other  inc . 

38,932 

31,866 

Interest  charges  . 

31,591 

23,598 

Provision  loan  losses 

5,100 

1,617 

Salaries  &  benefits  . 

3,013 

2,541 

Income  taxes  . 

(1,073) 

249 

Net  income,  operations 

d3,618 

1,325 

Extraordinary  items  . 

Net  income 

d3,618 

1,325 

Earnings  per  share 

On  net  income,  oper 

$d  1.21 

$0.60 

On  net  income  . 

$d  1.21 

$0.60 

$000 

Cash  resources  . 

25,008 

12,251 

Securities  . 

11,471 

13,920 

Loans .  . 

257,184 

216,565 

Total  assets 

317,618 

260,017 

Deposits  . 

294,871 

239,703 

Debentures 

1,971 

Approp.  for  contingencies 

Shareholders'  equity 

14,585 

1 1 ,090 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1984  .  $4,030,345 

$d3,6 17,866 

$d  1.21 

1983  3,190,870 

1,324,977 

0.60 

1982  _  1,345,350 

894,642 

0  40 

•  As  originally  reported  by  the 

company. 

Morgan  Trustco  Inc. 


Head  Off.  —  900,  630  Dorchester  Blvd  W.,  Montreal,  Que. 
H3B  1S6.  Telephone  —  (514)  878-3861.  Trans.  Agent  — 
Montreal  Trust  Company,  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary,  Vancouver.  Listed  —  M. 

Company  —  (Can.  1983).  Provides  trust  services  incl.  estate, 
trust,  portfolio  and  financial  admin,  services;  financial  intermedi¬ 
ary  services  incl.  deposit-taking  and  mtge.  lending;  and  invest, 
mgmt.  services.  Also  provides  certain  real  estate  services  and 
manges  and  opers.  three  mutual  funds. 

Directors  —  A.  W.  Goodman,  chm.,  pres.  &  chief  exec,  officer; 
J.  D.  Morgan,  Marc  Noel,  C.  S.  Patterson,  Montreal;  D.  W  Morgan, 
Caledon  East,  Ont.;  F.  M.  P.  Warren,  Vancouver,  B.C.;  O.  J. 
Felber,  Toronto. 


Key  Personnel  —  J.  H.  Adams,  sec.;  P.  M  Baril,  v-p;  D.  Gedge, 
exec,  v-p  and  chief  oper.  officer. 

Capital  Stock  —  Author. 


Outstand. 
160,000  sh. 

nil 

□5,000,000  sh. 
3,327,700  sh. 


Cl.  A  pref.  Unlimited 

Cl.  B  pref.  Unlimited 

Cl.  C  vot.  pref.  5,000,000  sh. 

Cl.  A  sub. -vot.  Unlimited 

□  All  held  in  escrow  by  parent  co. 

Cl.  A  Pref.  —  Entitled  to  cum.  pref.  divd.  of  9)6%. 

Cl.  C  Voting  Pref.  —  Entitled  to  non-cum.  pref.  divd.  of  8%  of 
paid-up  value.  One  vote  per  sh.  Redeem,  or  purchasable  at  a 
max.  price  equal  to  the  amount  paid-up  on  each  sh.  plus  all  divds. 
decl.  and  unpaid. 

Class  A  Subord.  Voting  —  Voting  stk. 

Major  Shareholder  —  At  May  1985,  Morgan  Financial,  19. 12% 


Morrison  Lamothe  Inc. 

Head  Off.  —  1401,  275  Slater  St.,  Ottawa,  Ont.  KIP  5H9. 
Telephone  —  (613)  238-8877.  Trans.  Agents  —  Guaranty  Trust 
Co.  of  Canada,  Toronto. 

Company  —  (Can.  1938;  continued  1978).  Directly  and 
through  subsids.  owns  and  operates  a  bakery,  processes  frozen 
foods  and  operates  cafeteria  restaurants.  Plants  are  located  in 
Toronto,  Ont.,  and  Hull,  Que.  Brand  names:  Savarin,  Brook  Park, 
Holiday  Farms. 

In  Jan.  1 984,  the  co.  acquired  a  49%  int.  in  Me  Vicars  Food  Ltd. 
of  Cambridge,  Ont.,  which  manufactures  a  variety  of  specialty 
chilled  and  frozen  food  products.  This  int.  was  sold  in  Dec.  1984. 

Directors  —  Jean  E.  Pigott,  chm.;  Marguerite  A  Hale,  pres., 
Ottawa;  Rosaire  Dupont,  exec,  v-p  &  gen.  mgr.;  R.  E  Beauchamp! 
Hull,  Que.;  J.  H.  Laird,  Ottawa;  J.  S.  Hermon,  Montreal. 

Key  Personnel  —  D  M.  Ivison,  treas.  &  v-p,  fin.;  Ida  Millington, 
corp.  sec.;  R.  Brabbs,  v-p  &  gen.  mgr.,  frozen  food  div. 

No.  of  Employees  —  Approx.  220. 

Capital  Stock  —  Author.  Outstand. 

Pref.  6%  cum.  50,000  sh.  50,000  sh. 

CL  A  300,000  sh.  10,158  sh. 

CL  B  100,000  sh.  100,000  sh 

6%  Pref.  —  Entitled  to  6%  (60c)  per  sh.  p.a.  cum.  Redeem,  at 
$11;  one  vote  per  sh. 

Cl  A  and  CL  B  —  Rank  equally  except  that  cl.  A  entitled  to  one 
vote  per  sh.  and  cl.  B  to  10  votes  per  sh. 

Dividends  —  Pref.:  —  Entitled  to  6%  p.a.  (60c)  cum.  pay.  May 
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and  Nov.  1  30c  per  sh.  pd.  May  and  Nov.  1,  1983  and  1984.  Cl.  A 
—  $1.00  per  sh.  pd.  June  30,  1984;  prev.  30c  pd.  July  15,  1982. 
Cl.  B  —  Common  prior  to  Nov.  1964.  30c  pd.  July  15,  1982.  $3.00 
per  sh.  on  A  &  B  Feb.  21,  1983.  50c  per  sh.  pd.  on  A  &  B  July  1 
1983. 

Long-Term  Debt  —  O/s  as  at  Feb.  22,  1985,  totaled 
$832,000  (incl.  $144,000  due  in  1  yr.)  comprised  of:  $832,000  in 
term  bank  loan. 

Subsidiaries  —  Galla's  Bakery  Ltd.;  Elliott’s  Bakery  Ltd.; 
The  Mealmaster  System  Ltd.;  Boulangerie  Lucerne  Ltee.; 
Ottawa  Paper  Box  Co.  Ltd.;  all  wholly-owned. 


FINANCIAL  STATEMENTS 


Fiscal  years  ended: 

Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  cl.  A  &  B  sh. 
On  net  income,  oper. 

On  net  income  . 


Cash  &  equivalent 
Inventories 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


1985a 


6,880 

2,274 

688 

3,890 

2,015 

532 


1984a 


8,174 

3,326 

832 

4,016 

1,850 

407 


(As  shown  in 

the  latest  annual  report) 

Fiscal  years  ended: 

19840 

19830 

- $000 

Revenue 

...  2,441 

2,624 

Deprec.  &  amort.,  etc. 

.  31 

44 

Interest  charges 

88 

96 

Income  tax  provision 

598 

28 

Equity  income  .  . 

Net  income,  operations 

326 

26 

Extraordinary  items  .  ,  , 

104 

43 

Net  income 

430 

69 

Earnings  per  com.  share: 

On  net  income,  oper. 

.  ...  $0.16 

$0.01 

On  net  income 

$0.22 

$0.04 

- $000 

17,962 

15,661 

Cash  &  equivalent  .... 

Notes  rec . 

1,145 

6,338 

273 

208 

Mktble.  sec.  .  .  . 

473 

171 

1 17 

Fixed  assets,  net 

1,362 

112 

73 

Total  assets 

11,408 

Current  liabilities 

1,764 

231 

164 

Long-term  debt,  net  . 

650 

d231 

563 

Shareholders'  equity  .... 

5,804 

.... 

727 

Working  capital 

1,471 

$1.82 

d$0.27 

$1.30 

$6.76 

Cash  flow 

Fiscal 

836 

Net  Inc 

-  $000  — 

591 

1,577 

Year  Revenue* 

19840  $2,440,536 

19830  2,623,996 

Oper* 

$326,107 

25,508 

1,768 

1,991 

1982  4,026,654 

831,317 

315 

1981  .  ...  2,146,845 

679,569 

1,676 

1,717 

1980  -  2,027,704 

482,61 1 

100 

7,044 

76 

1,348 

9,227 

831 

486 

4,834 

d73 

159 

Earns,  per 
com.  sh. 
$0.16 
0.01 
0.53 
0.44 
0.31 


•  As  originally  reported  by  the  company. 

□  9  mos.  ended  Sept.  30,  1984;  12  mos.  ended  Dec.  31,  1983. 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

cl.  A  &  B  sh. 

1985 

$17,962,000 

$231,000 

$1.82 

1984 

15,661,000 

164,000 

1.30 

1983 

14,081,000 

471,000 

4.28 

1982 

14,048,000 

1 40,000 

1.07 

1981  ... 

12,675,000 

201,000 

1.66 

1980 

20,976,000 

d46,000 

d0.74 

•  As  originally  reported  by  the  company, 
a  12-mos.  ended  Feb.  22  in  1985;  Feb.  25  in  1984. 


Mosport  Park  Corporation 

Head  Off.  —  73  Alness  St.,  Downsview,  Ont.,  M3J  2H2. 
Telephone  —  (416)  665-6665.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Montreal.  Listed  —  V. 

Company  —  (Ont.  1958).  Through  subsid.,  owns  and  operates 
Mosport  Park,  a  2.459  mile  motor  sport  race  track  on  a  630-acre 
site  near  Orono,  Ont. 

Directors  —  H.  M.  Hudes,  pres.  &  gen.  mgr.;  B.  J.  Kamin,  v-p  & 
sec.-treas.;  Charles  Hudes,  J.  Clayton,  Harold  Chapman,  all 
Toronto. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  1,995,052  sh.  n.p.v. 

Major  Shareholders  —  H  M.  Hudes  holds  approx.  29%,  B.  J. 
Kamin,  18%  and  Canadian  Racing  Drivers'  Assoc,  and  Bernard  J. 
Kamin  Ltd.  each  hold  approx.  12%. 

Wholly  Owned  Subsidiaries  —  Mosport  Park  Ltd.;  Mosport 
Racing  School  Ltd.;  Mosport  Film  Productions  Ltd.;  Mosport 
Resources  Ltd. 

Long-term  Debt  —  O/s  at  Sept.  30,  1984,  $496,751  14Vi% 
mtge.  due  on  demand;  monthly  payments  of  $6,592  secured  by 
land  in  Newcastle,  Ont. 


Mother’s  Restaurants  Limited 

Head  Off.  —  5360  South  Service  Rd. ,  Burlington,  Ont.  L7L  5L 1 . 
Telephone  —  (416)  632-7470.  Trans.  Agent  —  Royal  Trust 
Company,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto,  Saint 
John.  Listed  —  T. 

Company  —  (Ont.  1982  amalg  ).  Owns  and  operates  and 
franchises  restaurants  under  the  name  "Mother's”.  There  are  61 
restaurants  in  Canada  of  which  43  are  owned  and  operated  by  co. 
and  18  franchised.  There  are  also  two  restaurants  in  the  US,  fran¬ 
chised  through  a  wholly-owned  subsidiary,  Mother's  Restaurants 
(U.S.)  Incorporated.  There  are  also  23  take-out  and  delivery  units 
in  Canada.  Co.  expects  to  have  approx.  95  units  operating  by 
1985  year-end. 

Directors  —  Grey  Sisson,  pres.  &  chief  exec,  officer;  W. 
Whillans,  Port  Moody,  B.C.;  P.  Clarke,  Oshawa;  G.  Cooper,  Neil 
Hamill,  Toronto;  Bryan  Dempsey,  Guelph;  Kenneth  Fowler,  St. 
Catharines,  James  Homes,  Oakville;  P.  Marra,  Stoney  Creek,  Ont. 

Key  Personnel  —  James  Anas,  exec,  v-p  oper(s);  Ronald 
Boratto,  sec.;  Michael  Martino,  exec,  v-p,  corp.  develop.;  Jon 
Ostrov,  v-p  mktg.;  Clarke  McMaster,  v-p  fin. 

No.  of  Employees  —  3,000. 

Capital  Stock  —  Author.  Outstand. 

First  Pfce.  Unlimited 

Series  A  13,334  sh. 

Common  Unlimited  2,404,141  sh. 

Series  A  First  Pfce.  —  Entitled  to  cum.  divd.  of  $9  per  sh.  p.a. 
Retractable  for  three  years  by  holder  on  a  cum.  basis,  as  to  33 y3% 
p.a.  between  Dec.  15  and  Jan.  15,  commencing  Dec.  15,  1984. 
Redeemable  by  co.  after  Jah.  15,  1987. 

Warrants  —  One  warrant  entitled  holder  to  purchase  one  com. 
sh.  at  $13  per  sh.  on  or. before  Sept.  30,  1986. 

Capital  Stock  Changes  —  Effective  Oct.  4,  1983,  co.  consol, 
its  cap.  stk.  on  a  1 -for- 10  basis. 

Major  Shareholders  —  At  Apr.  15,  1985,  PKG  Incorporated 
(66.7%  owned  by  directors  and  officers)  held  1,292,226  com. 
shs.  of  co.  Also,  directors  and  officers  of  co.  owned  directly  or  in¬ 
directly,  1 1.7%  os  o/s  com.  shs. 

Long-Term  Debt  —  O/s  Oct  2,  1984,  $12,228,000  of  which 
$2,407,000  due  within  one  year.  Debt  comprised  of  $3,285,000 
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mortgages;  $123,000  notes  payable  and  $8,820,000  demand 
bank  loans.  Debt  due  annually  are  as  follows:  $2,407,000  in  1985; 
$2,258,000  in  1986;  $1,101,000  in  1987;  $1,779,000  in  1988;  and 
$4,683,000  in  1989  and  thereafter. 

Subsidiaries  —  Brockley  Fine  Foods  Inc.,  Ont.;  Mother’s 
Restaurants  (U.S.)  Incorporated,  Delaware,  both  100%  owned; 
Mother’s  Pizza  Parlour  (Alberta)  Limited,  Alberta,  48.34% 
owned  and  its  subsidiaries,  80%  owned;  Mother’s  Pizza  Parlour 
(Memorial)  Limited,  Alberta  and  Mother’s  Pizza  Parlour  (Red 
Deer)  Limited,  Alberta;  Mother’s  Pizza  Parlour  (Alberta  II) 
Limited,  65%  owned  and  its  subsidiary,  80%  owned,  Mother’s 
Pizza  Parlour  (Sarcee)  Limited,  Alberta. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

■  1984 

■1983 

-  $000  — 

Revenue  . 

54,186 

49,706 

Deprec.  &  amort.,  etc . 

1,479 

1,047 

Interest  charges  . 

1,925 

2,036 

Income  tax  provision  . 

760 

1,020 

Equity  income  . 

Net  income,  operations 

1,535 

1,120 

Extraordinary  items  . 

388 

706 

Net  income 

1,923 

1,826 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.59 

$0.65 

On  net  income  . 

$0.75 

$1.06 

-  $000  — 

Cash  &  equivalent  . 

335 

163 

Inventories  . 

1,215 

1,037 

Investments  . 

2,568 

3,444 

Fixed  assets,  net  . 

20,836 

18,980 

Total  assets 

33,932 

32,209 

Current  liabilities  . 

8,221 

8,358 

Long-term  debt,  net  . 

9,821 

13,509 

Shareholders’  equity  . 

15,751 

10,174 

Working  capital 

d5,238 

d6,201 

Cash  flow 

2,742 

1,984 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.* 

sh. 

1 9850  .  .  . 

$16,837,000 

$413,000 

$0.15 

1984  ... 

54,186,000 

1,535,000 

0.59 

1983 

49,706,000 

1,120,000 

0.65 

•  As  originally  reported  by  the  company. 

■  Oct.  2  in  1984;  Oct.  3  in  1983. 
□  16  weeks  ended  Jan.  22,  1985. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1984 

1983 

- $000  - 

Revenue  . 

7,251 

6,225 

Deprec.  &  amort.,  etc . 

39 

21 

Interest  charges  . 

Income  tax  provision  . 

44 

28 

Equity  income  . 

Net  income,  operations 

98 

182 

Extraordinary  items  . 

Net  income 

98 

182 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.18 

$0.36 

On  net  income  . 

$0.18 

$0.36 

- $000  - 

Cash  &  equivalent  . 

551 

465 

Inventories  . 

843 

886 

Investments  . 

Fixed  assets,  net  . 

175 

96 

Total  assets 

2,383 

2,196 

Current  liabilities  . 

855 

799 

Long-term  debt,  net  . 

Shareholders'  equity  . 

1,528 

1,398 

Working  capital 

1,253 

1,193 

Cash  flow 

137 

203 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

sh. 

1984  $7,250,663 

$98,034 

$0.18 

1983  _  6,225,368 

181,677 

0.36 

1982  5,721,638 

183,566 

0.37 

1981  5,516,889 

134,843 

0.27 

1980  .  4,786,345 

125,905 

0.25 

•  As  originally  reported  by  the  company. 


Municipal  Bankers  Corp.  (1931)  Ltd. 

Head  Off.  —  Ste.  200,  808  Mt.  Pleasant  Rd.,  Toronto,  Ont. 
M4P  2L2.  Telephone  —  (416)  488-3322.  Holding  co.  controlled 
by  M  L.  Rotstein  and  N.-G.  Rotstein,  Toronto.  At  Apr.  19,  1985, 
held  60.99%  of  Municipal  Financial  Corporation  (which  see). 
Capital  stock;  author.  &  o/s  10,000  shs.;  $1  par.  Trustee  —  Mon¬ 
treal  Trust  Co.,  Toronto. 


Municipal  Financial  Corporation 


Motorcade  Industries  Limited 

Head  Off.  —  201  Schell  Ave.,  Toronto,  Ont.  M6E  2T4. 
Telephone  —  (416)  789-4511.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto, 

Company  —  (Ont.  1956).  Distributes  automotive  parts  and 
accessories,  through  some  120  franchised  dealers  across 
Ontario  consisting  of  "Guaranteed  Muffler”  and  “Sure  Stop  Brake 
Centre”  automotive  service  shops. 

Directors  —  Jerold  Winter,  pres.,  Neil  Winter,  v-p;  Lillian 
Winter,  sec.;  Gayle  Winter,  Carol  Winter,  Patti  Winter  and  Susan 
Wainstock. 

Capital  Stock  —  Author.  Outstand*  Par 

Common  1,000,000  sh.  600,000  sh.  n.p.v. 

•  As  at  Nov.  30,  1 984,  giving  effect  to  the  iss.  of  1 0,000  shs.  un¬ 
der  stock  options  prior  to  expiry  on  Dec.  31,  1984. 

Capital  Stock  Changes  —  During  fiscal  1984,  90,000  com. 
shs.  were  iss.  under  stock  options  at  35c  per  sh. 

Major  Shareholder  —  The  estate  of  Martin  Winter  holds 
approx.  63%  of  the  o/s  com.  shs. 

Dividends  —  None  pd. 


Head  Off.  —  The  Municipal  Tower,  P  0  Box  147,  70  Collier  St., 
Suite  900,  Barrie,  Ont.  L4M  4S9.  Telephone  —  (705)  726-7200. 
Trans.  Agent  —  Montreal  Trust  Co  ,  Toronto.  Listed  —  T 
Company  —  (Ont.  1981  amendment).  Holding  co.  which 
through  subsids.  provides  a  selected  range  of  financial  services, 
carries  on  the  business  of  a  mortgage  broker  and  owns  and  oper¬ 
ates  real  estate  props. 

Directors  —  M.  L.  Rotstein,  pres.  &  chief  exec,  officer, 
Toronto;  D.  B.  Cherry,  sr.  v-p,  gen.  mgr.  &  chief  operating  officer, 
Barrie;  J.  E.  Casey,  Eric  Exton,  Joseph  Fried,  C.  W.  King,  Toronto; 
E.  P.  Alexander,  L  E.  Cooke,  Barrie;  Robert  Hartog,  Cambridge; 
D.  A.  Hunter,  Orillia;  R.  J.  McEnery,  Erin;  N.  G.  Rotstein,  M.  Abbott, 
Toronto,  all  Ont. 


Key  Personnel  —  Paul  J.  McFeeters,  v-p,  fin.;  W.  J.  Barker, 
v-p,  mktg.;  R.  Komurowski,  cont.;  C.  H.  Goodman,  asst.  gen.  mgr., 
mtges.;  B  P  Philbrook,  corporate  sec.;  D.  H  Deeves,  v-p, 
branches. 

No.  of  Employees  —  Approx.  225. 

Capital  Stock  —  Author.  Outstand. 

First  Pref  5,000,000  sh.  600,000  sh. 

Second  Pref.  3,000,000  sh.  nil 

Common  10,000,000  sh  1,534,983  sh. 

1  st  Pref.,  Ser.  A  —  Entitled  to  $  1  per  sh.  p.a.  pay.  quarterly.  Re 
tractable  at  option  of  holder  on  or  before  Oct.  31,  1990.  Redeem, 
on  or  after  Nov.  30,  1990  at  $10.20  and  declines  by  10c  each  12 
months  period  to  $10. 


Par 

n.p.v. 

n.p.v. 

n.p.v. 


Major  Shareholder  —  Municipal  Bankers  Corporation  (1931) 
Ltd.  (controlled  by  Mr.  &  Mrs.  M.  L  Rotstein.)  holds  60.99%  of  o/s 
com.  shs. 
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Capital  Stock  Changes  —  In  fiscal  1981,  co.  iss  1  496  322 
com.  shs.  in  exchange  for  com.  shs.  of  The  Municipal  Savings  & 
Loan  Corp.  On  Nov.  21,  1984,  co.  issued  600,000  $1  first  oref 
shs. 

Dividends  —  IstPref.  —  Entitled  to  $1  per  sh.  p.a.,  pay  quar¬ 
terly.  Initial  1 1'/«c  per  sh.  pd.  Jan.  1,  1985;  25c  per  sh.  quarterly 
thereafter.  Com.  —  40c  per  sh.  p.a.  pd  quarterly  established 
July  15,  1983.  Previously,  initial  divd.  of  2c  pd.  Nov.  15,  1982. 

Long-Term  Debt  —  O/s  at  Oct.  31,  1984,  $2,293,418  mtqes. 
pay.;  $2,000,000  1614%  loan  pay.,  due  July,  1987;  and  a  subsid., 
The  Municipal  Savings  &  Loan  Corp.,  had  o/s  $800,000  in  subord 
notes  due  in  1985  with  int.  at  2%  over  the  holder's  (a  financial  in¬ 
stitution)  short-term  commercial  paper  rate. 

Subsidiaries  —  The  Municipal  Savings  &  Loan  Corporation 
(which  see)  99.77%;  MSL  Properties  Ltd.  (formerly  Municipal 
Financial  Corp.  Ltd.)  99.77%  int  ;  The  Municipal  Trust  Company 
(96.66%  int  );  Furnlea  Rentals  Ltd.  (97.66%  int  );  Avenue  Road 
Furniture  Rentals  Ltd.  (97.36%  int  );  Municipal  Financial 
Leasing  Corporation  (100%  int  );  and  Municipal  Mortgage 
Service  Corporation  (80%  int  ). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31:  1984 

- $000 

Revenue .  51,135 


1983 

46,555 


Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 

Net  income,  operations 

Extraordinary  items 

Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 


126 

128 

36,493 

34,123 

1,412 

1,248 

1,850 

1,396 

1,850 

1,396 

$1.21 

$0.91 

$1.21 

$0.91 

Cash  &  equivalent 

Inventories  . 

Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


$000 


•30,665 

67,1 12 

1,477 

1,207 

348,129 

292,788 

3,751 

3,155 

384,022 

364,262 

355,322 

337,527 

7,703 

7,646 

12,307 

1 1 ,084 

4,292 

3,046 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1985« 

$13,540,022 

$602,094 

1984 

51,134,988 

1,849,987 

1983 

46,095,993 

1,395,672 

1982 

42,095,993 

374,013 

1981  .  .  .  . 

36,878,410 

694,792 

19800 

29,050,760 

320;209 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Jan.  31. 


Earns,  per 
■com.  sh. 
$0.32 
1.21 
0.91 
0.25 
0.07 
0.50 


□  Figures  for  1980  are  for  The  Municipal  Savings  &  Loan  Corp. 


The  Municipal  Savings  &  Loan  Corporation 

Head  Off.  —  The  Municipal  Tower,  70  Collier  St.,  St.,  P.O.  Box 
147,  Barrie,  Ont.  L4M  4S9.  Telephone  —  (705)  726-7200. 
Trans.  Agent  —  Montreal  Trust  Co.,  Toronto.  Listed  —  T  (pfce. 
only). 

Company  —  (Ont.  1964).  Provides  a  selected  range  of 
financial  services,  incl.  mtge.  lending,  provision  of  chequing  and 
savings  accounts,  term  deposits,  investment  certificates  and 
property  management.  Branches  are  located  at  Barrie  (2), 
Bradford,  Midland  (2),  Gravenhurst,  Pembroke,  Stratford,  St 
Thomas,  Collingwood,  Huntsville,  Newmarket,  Orangeville, 
Bracebridge  and  Orillia,  Ont. 

Municipal  Financial  Corp.  (which  see)  holds  99.7%  of 


the  o/s  com.  shs.  as  a  result  of  an  offer  made  Sept.  10,  1981,  to 
acquire  all  o/s  com.  shs.  oftheco.  on  the  basis  of  one  com.  sh.  of 
Municipal  Financial  Corp.  for  each  com.  sh.  of  the  co.  Acquisition 
became  effective  on  Oct.  31,  1981. 

Executive  &  Sr.  Mgmt.  —  M.  L.  Rotstein,  pres.  &  chief  exec, 
officer;  D.  B.  Cherry,  sr.  v-p,  gen.  mgr.  &  chief  oper.  officer;  B  P. 
Philbrook,  sec.;  W.  J.  Barker,  v-p  mktg.;  D.  H.  Deeves,  v-p  branch 
opers.;  P.  J.  McFeeters,  v-p  fin.;  R.  Kommorowski,  contr.;  C.  H. 
Goodman,  asst.  gen.  mgr.  mtges.;  Danny  Nardelli,  asst.  gen.  mgr. 
commercial  mtge.  div.;  B.A.  Brownhall,  sr.  internal  auditor;  R.  D. 
Mintha,  mgr.  data  processing;  Helen  Gibson,  asst.  sec. 

Capital  Stock  —  As  at  Dec,  20,  1984,  there  were  190,600 
9%%  pfce.,  ser.  A  shs.  o/s.  Details  as  follows: 

9%%  Ser.  A  Pfce.  —  Entitled  to  cum.  divds.  of  9%%  (97 ’/zC  per 
sh.)  p.a.  In  voluntary  liquid.,  entitled  to  $1 1  per  sh.  on  or  before 
April,  1  1982,  thereafter  at  the  then  current  redempt  price. 
Nonredeem.  prior  to  Apr.  1,  1982;  thereafter  redeem,  at  $10.70 
per  sh.  if  redeemed  in  the  12  months  ending  Apr.  1,  1983;  there¬ 
after  premium  deer,  by  20c  every  yr.  to  1985,  and  10c  per  sh.  to 
April  1,  1987;  and  thereafter  at  par;  in  each  case  plus  accr.  divds. 
Purch  obligation  provides  for  purchase  of  3,125  pfce  shs.  during 
each  quarter  commencing  Apr.  1,  1978,  subject  to  conditions. 
Non-voting  unless  8  quaterly  divds.  in  arrears,  when  entitled  to  1 
vote  per  sh. 

Capital  Stock  Changes  —  On  Apr.  6,  1977,  author,  and  iss. 
cap.  stk.  was  split  on  basis  of  2  new  for  1  old  sh. 

On  Jan.  22,  1981,  co.  issued  50,000  second  pfce.  shs.,  ser.  A, 
at  $10  per  sh.  On  Apr.  20,  1981,  co.  redeem,  the  50,000  shs.  for 
cancellation. 

Dividends  —  9%%  Pfce.,  Ser.  A  —  Initial  15.23c  per  sh  pd. 
July  1,  1977;  24.375c  per  sh.  pd.  Oct.  1,  1977,  and  pd.  regularly 
quarterly  since.  Com.  —  Reg.  quarterly  divds.  of  10c  pd.  since 
July  1983.  Over  99%  held  by  Municipal  Financial  Corp.  Divds.  of 
2C  per  sh.  pd.  Nov.  16,  1981;  6c  pf.  Feb.  29  and  May  31,  1980.  In 
1979,  co.  pd.  48c  per  sh.  quarterly;  In  1978,  42c  per  sh  pd.  quar¬ 
terly,  including  initial  divd.  of  18c  sh. 

Accounts  —  Consolidated  with  parent  co. 

Wholly-owned  Subsidiaries  —  The  Municipal  Trust  Compa¬ 
ny;  MSL  Properties  Ltd. 


Mutec  Equities  Ltd. 

Head  Office  —  106  Avenue  Rd.,  Toronto,  Ont.,  M5R  2H3. 
Telephone  —  (416)  920-2226.  Trans.  Agent  —  National  Trust 
Company,  Toronto. 

Company  —  (Can.  1976).  Holding  and  investment  co.  Develop, 
props,  include  two  housing  developments  located  in  Wellington, 
Fla.  (nine  residential  units),  and  Fort  Lauderdale,  Fla.  (eight 
condominium  townhouse  units). 

Directors  —  F.  A.  Litwin,  pres.;  H.  Schnurbach,  sec.;  M.  Litwin, 
all  Toronto. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  Pref.  1,000,000  sh.  nil  n.p.v. 

Common  2,000,000  sh.  1,01 1,200  sh.  n.p.v. 

Major  Shareholders  —  Forum  Financial  Corp.  holds  50.5%  int. 
and  Manalex  Management  Corp.  holds  34.6%  int.  for  various 
shareholders. 

Current  Financial  Position  —  At  June  30,  1984,  co.  had 
assets  of  $1,705,267  incl.  $1,359,905  loans  and  sundry 
receivables.  Cash  and  term  deposits  were  $60,409.  Net  income 
operations  for  the  yr.  ended  June  30,  1984,  totaled  $20,005  or  2c 
per  sh. 


The  Mutual  Life  Assurance 
Company  of  Canada 

Head  Off.  —  227  King  St.  S.,  Waterloo,  Ont.  N2J  4C5. 
Telephone  —  (519)  888-2290. 

Company  —  (Inc.  1868).  A  mutual  life  insurance  company 
whose  services  include  management  of  certain  pension  funds. 
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Directors  —  J.  H.  Panabaker,  chm.,  Kitchener,  Ont.;  J.  V. 
Masterman,  pres.,  Waterloo,  Ont.;  G.  W.  Hungerford,  W.  M. 
Anderson,  Vancouver;  B.  C.  Matthews,  Waterloo,  Ont.;  A.  M. 
Benidickson,  Ottawa;  G.  H.  Blumeauer,  Oakville,  Ont.;  Pierre 
Cote,  Quebec  City;  C.  W.  Daniel,  William  James,  J.  T.  Black,  To¬ 
ronto;  J.  H.  Smith,  Edouard  Fiset,  Montreal;  J.  T.  Hill,  Kitchener;  H. 
J.  S.  Pearson,  Edmonton;  G.  D.  Stanfield,  Halifax;  W.  J.  Stenason, 
Calgary;  S.  L  Buckwold,  Saskatoon;  P.  J.  Phonenix,  Hamilton. 

Key  Personnel  —  D.  R.  Winhold,  R.  H.  Astley,  exec,  v-p's;  An¬ 
dre  Anderson,  v-p,  individual  insurance;  D.  A.  Macintosh,  v-p, 
corporate  services  &  treas.;  D.  A.  Post,  v-p,  group  insurance;  L.  G. 
Shapansky,  agency  v-p;  C.  Gingras,  v-p  &  gen.  counsel;  D.  C. 
MacTavish,  chief  actuary;  D.  E.  Weaver,  sec. 

Mutual  Life  —  Equity  Fund  ‘A’  —  (Estab.  1962).  Gives 
individual  annuity  and  group  pension  policyholders  the  opportunity 
to  direct  a  part  of  their  retirement  savings  or  pension  contributions 
toward  equity  invests.  Monthly  management  fee  of  0.04%  of  the 
total  assets  of  the  fund  plus  direct  investment  expenses  are 
deducted  from  the  fund. 


Record  of  Performance 

Calendar  - Net  Assets - -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  99,369,000  73.27  • 

1983  99,727,000  72.26  • 

1982  .  75,988,000  52.77  • 

1981  .  .  .  .  63,852,000  48.58  • 

1980  .  74,097,000  52.91  • 

•Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +1.4  5  yrs:  1979-84  +87.2 

2  yr:  1982-84  +38.8  10  yrs:  1974-84  +334.9 

3  yr:  1981-84  .  +50.8 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


NABU  NETWORK  Corporation 

Head  Off.  —  1051  Baxter  Rd.,  Ottawa,  Ont.  K2C  3P2. 
Telephone  —  (613)  596-6700  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto,  Montreal,  Winnipeg,  Regina,  Calgary  and 
Vancouver. 

Company  —  (Can.  1983).  Suspended  in  mid-1985  from  the 
Toronto  and  Montreal  Stock  Exchanges  for  failure  to  make 
statutory  filings.  Develops,  mfrs.  and  markets  personal  micro¬ 
computers  capable  of  receiving  a  variety  of  software  services 
through  cable  television  networks  in  Ottawa  and  Alexandria,  Va. 
Co.  has  entered  into  an  agreement  with  a  cablevision  distributor 
for  the  installation  of  the  Nabu  Network  incl.  the  purchase  or  lease 
of  the  microcomputers  by  the  subscribers  to  cablevision. 
Applicable  software  is  also  available  for  purchase  or  lease. 

Directors  —  J.  B.  Kelly,  chm.,  Ottawa;  J.  N.  Groenewald, 
Almonte,  Ont.;  W.  J.  Carroll,  Toronto. 

Key  Personnel  —  G.  W.  Gow,  P.  C.  Reid,  v-p's;  Eileen  Savoia, 
sec. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  14,410,130  sh. 


Nabisco  Brands,  Inc. 

Head  Off.  —  Nabisco  Brands  Plaza,  Parsippany,  N.J.  07054. 
Telephone  —  (201)  898-7 100.  Trans.  Agents  —  Montreal  Trust 
Co.,  Toronto  and  Montreal;  The  Bank  of  New  York,  New  York. 
Listed  —  N,  (Com.  &  pref);  M,  T,  (com.  only). 

Company  —  (Dela.  1981  by  amalg.).  The  co.,  together  with  its 
subsids.,  is  a  major  manufacturer,  processor  and  distributor  of 
packaged  food  and  related  prods,  in  the  U.S.,  Canada  and 
abroad.  Co.  is  a  leading  producer  of  cookies  and  crackers  and  of¬ 
fers  consumers  many  of  the  leading  brands  in  margarine,  yeast, 
nut  products,  desserts,  snack  prods.,  cereals,  confectionery, 
prods,  and  pet  foods.  Also  supplies  food  ingredients  and  imported 
beers,  and  is  a  major  supplier  of  food  ingredients.  All  operating 
activities  are  managed  by  the  co.’s  3  operating  units  —  Nabisco 
Brands  USA,  Nabisco  Brands  Ltd.  (Canada),  and  International 
Nabisco  Brands. 

Directors  —  R.  M.  Schaeberle,  chm.  &  chief  exec,  officer;  F.  R 
Johnson,  vice-chm.  &  chief  exec,  officer;  J.  O.  Welch,  Jr.,  pres, 
and  chief  oper.  officer;  W.  G.  Dunnington,  Jr.,  exec,  v-p  &  gen. 
counsel;  M.  F.  C.  Emmett,  P.  B.  Davis,  K.  C.  Foster,  M.  E.  Godwin, 
Jr.,  H.  A.  Guthrie,  R.  W.  Haack,  R.  S.  Hatfield,  J.  L.  Hayes,  C.  E. 
Hugel,  Paul  Kolton,  M.  L.  Levinson,  D.  R.  McKay,  W.  E. 
McLaughlin,  W.  H.  Moore,  E.  C.  Patterson,  Albert  Rees,  A.  G.  C. 
Sage  II,  C.  R.  Sharpe,  W.  C.  Turner,  W.  S.  Woodside. 

Key  Personnel  —  H.  M.  Bains,  Jr.,  sr.  v-p  &  treas.;  R.  J.  Car- 


bonell,  H.  F.  Powell,  J.  E.  Willett,  exec,  v-p’s;  A.  S.  Barrett,  sr.  v-p, 
personnel;  M.  M  Masterpool,  sr.  v-p,  corp.  affairs;  E.  J  Robinson, 
sr.  v-p  &  contr.;  J.  H.  Clarke,  P.  N.  Rogers,  sr.  v-p's;  K.  D.  Taylor, 
sr.  v-p  govt,  affairs;  R.  F.  Wright,  sr.  v-p  fin.  and  inf.  serv.;  W.  M. 
Miller,  Jr.,  v-p,  law  &  sec.;  J.  T.  Pearson,  v-p,  taxes;  D.  R.  Posvar, 
v-p,  corp.  planning  &  devel.;  C.  S.  Tutundgy,  v-p,  investor  rel.;  K.  C. 
Thompson,  v-p,  law;  R.  E.  Smith,  v-p;  E.  G.  Bass,  gen.  auditor. 

No.  of  Employees  —  68,200  at  Dec.  31,  1984 


Capital  Stock  —  Author. 

Outstand. 

Par 

Pref. 

50,000,000  sh. 

US$1 

$3.50  Ser. 

21,000  sh. 

Common 

200,000,000  sh. 

•69,633,000  sh. 

US$2 

•  Incl.  6,125,000  shs.  held  in  treasury. 
Note  —  Shs.  o/s  are  rounded. 


$3.50  Pref.  —  Entitled  to  US$3.50  per  sh.  p.a.,  cum.  Redeem, 
at  US$100  per  sh. 

Com.  —  One  vote  per  sh. 

Capital  Stock  Changes  —  On  amalg.  in  July,  1981,  $3,50  pref. 
stk.  issued  sh -for-sh.  in  exch.  for  $3.50  pref.  stk.  of  Standard 
Brands  Inc.;  com.  stk.  issued  sh  -for-sh.  in  exch.  for  Standard 
Brands  com.  stk.  and  on  basis  of  1 .04  new  com.  shs.  for  each  Na¬ 
bisco  sh.  converted.  Co.  purch.  98,000  $3.50  pref.  shs.  for 
cancell,  and  purch.  7,128,000  of  its  own  com.  shs.  in  1983. 

Dividends  —  Com.  —  Present  rate  is  US$2.48  per  sh.  p.a.  es- 
tab,  with  quarterly  divd.  of  US62C  per  sh.  pd.  Apr.  10,  1984.  Prev., 
rate  of  US$2.28  per  sh.  p.a.  pd.  quarterly  from  Apr.  8,  1983  to  Jan. 
10,  1984,  incl.;  US$2.05  per  sh.  p.a.  pd.  quarterly  from  Apr.  9, 
1982  to  Jan.  7,  1983,  incl.;  US46%c  per  sh.  pd.  Jan.  8,  1982  and 
Oct.  9,  1981  (1st  follow,  amalg.  in  July,  1981). 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  US$715,200,000, 
incl.  US$33,300,000  due  in  1  yr„  as  follows:  US$25,700,000  6%% 
s.f.  debs,  due  1993;  US$16,200,000  in  9%%  Cdn.  s.f.  debs,  due 
1997;  US$21,400,000  in  14%  Cdn.  s.f.  debs,  due  2000; 
US$31,200,000  7%%  s.f.  debs,  due  2001;  US$24,400,000  of  the 
same  type  debs,  due  2003;  US$31,600,000  9 '4%  s.f.  debs,  due 
2004;  US$19,900,000  4 %%  subord.  debs,  due  1987; 

US$46,070,000  8.45%  promissory  notes  due  1998; 

US$60,000,000  11.7%  bank  loan  due  1987;  US$66,000,000 
capital  lease  obligs.;  and  US$82,900,000  other  debt;  also 
US$200,000,000  13%  notes;  and  US$89,200,000  11.1%  notes. 

Principal  Operating  Units 

Nabisco  Brands  USA  —  J  O.  Welch,  Jr.,  pres.  Responsible  for 
all  U.S.  food  opers.,  incl.  U.S.  bakery  prods.,  U.S.  confectionery 
prods,  and  other  U.S.  food  prods.  Subsids.  incl.  Nabisco 
Confections,  Inc.,  All  Brand  Importers,  Inc.  and  Life  Savers, 
Inc.,  all  wholly-owned. 

Nabisco  Brands  Ltd.  Canada  —  (which  see). 

International  Nabisco  Brands  —  J.  E.  Willett, pres.  Responsi¬ 
ble  for  all  co's.  opers  outside  Canada  and  U.S.  Opers.  managed 
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on  regional  system  based  on  4  following  areas:  U.K.,  Continental 
Europe,  Laatin  America  and  Asia/Pacific. 

Principal  Brand  Names  of  the  co.  and  its  subsid.  in  Canada 
are:  Nabisco  (crackers,  cookies,  snack  prods,  and  cereals); 
Blue  Bonnet  (margarine);  Chipits  (chocolate  and  other  chips); 
Cream  of  Wheat  (cereal);  Dr.  Ballard’s  (dog  food);  Fleisch- 
mann’s  (yeast  and  margarine);  Life  Savers  (candy);  Magic 
(baking  powder);  Milk-Bone  (dog  biscuits);  Moirs  (chocolates); 
Planters  (nuts  and  snack  products);  Droste  (chocolates); 
Bubble  Yum  (bubble  gum);  Peak  Frean  (biscuits);  Royal 
(gelatins  and  puddings);  Oreo  (cookies);  Ritz  (crackers); 
Premium  (crackers);  Lowney  (candy  bars);  Miss  Mew  (cat 
food);  McGuiness  (spirts);  Christie  (cookies,  crackers  and 
snacks);  Triscuit  (crackers);  Chips  Ahoy!  (cookies);  Weeties 
(cereal);  Shreddies  (cereal);  Mister  Salty  (pretzels);  Fig 
Newtons  (cookies);  Junior  Mints  (candy);  Hovis  (crackers  and 
biscuits);  Care'Free  (sugarless  gum);  Breath  Savers  (sugarless 
candy);  Moosehead  (beer);  and  many  others. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  US$000 

Revenue  . 

6,253,100 

5,985,200 

Deprec.  &  amort.,  etc . 

146,100 

138,200 

Interest  charges 

77,000 

76,800 

Income  tax  provision 

220,000 

243,500 

Equity  income  . 

Net  income,  operations 

308,900 

322,600 

Extraordinary  items  . 

Net  income 

308,900 

322,600 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$5.02 

US$4.86 

On  net  income  . 

US$5.02 

US$4.86 

- - US$000 

Cash  &  equivalent  . 

267,700 

250,800 

Inventories  . 

765,500 

766,300 

Investments . 

Fixed  assets,  net . 

1,546,500 

1,508,100 

Total  assets 

3,761,200 

3,625,500 

Current  liabilities  . 

1,037,300 

1,078,600 

Long-term  debt,  net 

681,900 

482,000 

Shareholders'  equity  . 

1,544,200 

1,710,800 

Working  capital 

628,400 

584,100 

Cash  flow 

494,900 

522,900 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue 

Oper. 

com.  sh. 

1984  US$6,253,100,000 

US$308,900,000 

US$5.02 

1983  5,985,200,000 

322,600,000 

4.86 

1982  5,871,100,000 

314,700,000 

4.83 

1981  5,819,200,000 

266,300,000 

4.21 

1980  5,587,200,000 

234,800,000 

3.73 

•  As  originally  reported  by  the  company. 


Nabisco  Brands  Ltd. 

Head  Off.  —  2800,  1  Dundas  St  W.,  Toronto,  Ont  M5G  2A9. 
Telephone  —  (416)  598-2600  Trans.  Agent  —  Montreal  Trust 
Co.  of  Canada,  Toronto,  Halifax,  Montreal,  Winnipeg,  Regina, 
Calgary,  Vancouver.  Listed  —  T,  M. 

Company  —  (Can.  1982).  Directly  and  through  subsids., 
engaged  in  business  of  food  processing  and  distribution  in 
Canada.  Has  more  than  500  branded  consumer  products 
Operations  divided  into  five  groups,  foods,  biscuits,  confection¬ 
ery,  wines  and  spirits,  and  food  ingredients.  Brand  names  include 
Blue  Bonnet,  Nabisco  Shredded  Wheat,  Chipits,  Oreo,  Pot  of 
Gold,  Life  Savers,  Silk  Tassel,  McGuiness,  and  Fleishman’s. 

Co.  has  facilities  as  follows,  western  provinces,  25  locations, 
1,095,000  sq.  ft.;  Ontario,  19  locations,  2,410,000  sq.  ft.;  Quebec, 
9  locations,  1,392,000  sq.  ft.;  Atlantic  provinces,  six  locations, 
427,000  sq.  ft.;  Oregon,  1  location,  136,000  sq.  ft. 

Directors  —  J.  R.  MacDonald,  chm.  and  chief  exec,  officer, 
Toronto;  D.  Leighton,  vice-chm.,  Canmore,  Alta.;  M.  F.  C.  Emmett, 
vice-chm.,  Greenwich,  Conn.;  Fred  Corrado,  pres.  &  chief  oper. 
officer;  J.  D.  Fleck,  G.  C.  Hitchman,  G.  M.  Farquharson,  H.  J  Mc¬ 
Donald,  Toronto,  Ont.;  P.  J.  Desmarais,  Jr.,  J.  Guillevin-Wood,  M 
S.  Hannon,  Montreal,  Que.;  F.  R  Johnson,  Sparta,  N.J.;  John  Lou¬ 
don,  London,  Eng.;  R.  M  Schaeberle.  Morristown,  N.J.;  D.  R 


Sharpe,  Mississauga,  Ont.;  K.  D.  Taylor,  New  York,  N.Y.;  G.  A. 
Regan, Ottawa,  Ont. 

Key  Personnel  —  J.  C.  Doran,  sr.  v-p,  fin.;  H.  O.  Innes,  sr.  v-p, 
foods  div.;  J.  C.  Korhonen,  sr.  v-p  and  pres.,  industrial  prods,  div.; 
J  B  McCrae,  sr.  v-p  and  chm.,  Christie,  Brown  &  Co.;  P.  A.  K. 
Wood,  sr.  v-p  and  pres.,  wines  and  spirits  div.;  R.  A.  Adlam,  v-p, 
planning;  Simon  Gulden,  v-p,  gen.  counsel  and  sec.;  M.  R.  Langille, 
v-p  and  compt.;  E.  A.  Mascoll,  v-p  corp.  affairs;  B.  C.  Koenig,  v-p, 
personnel;  F.  C.  Z.  Silk,  treas.;  B.  J.  Wood,  v-p  &  pres  , 
confectionery  div. 

Employees  —  6,295  in  May,  1985. 

Capital  Stock  —  Author. Outstand. 

Class  A  Special  Unlimited  sh.  4,000,000  shs. 

Common  Unlimited  sh.  16,000,000  shs. 

Class  A  Special  —  In  the  event  of  liquidation,  dissolution,  or 
winding-up  of  co.,  entitled  to  $1  per  sh.  prior  to  a  payment  of  $1 
per  sh.  to  holders  of  com.  shs.,  after  which  class  A  shs.  will  rank 
equally  with  com.  shs.  in  distr.  remaining  property,  Non-redeem. 
or  retractable.  Purchasable  for  cancellation  on  a  pro  rata  basis 
with  com.  shs  pursuant  to  an  offer  made  to  all  holders  of  com. 
shs.  and  cl.  A  special  shs.  Conv.  into  com.  shs.  on  a  sh.-for-sh. 
basis.  Entitled  to  one  vote  per  sh. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  Nabisco  Brands  Inc.  of  New  York 
beneficially  holds  80%  voting  interest. 

Changes  in  Capital  Stock  —  Public  offering  of  4,000,000 
com.  shs.  completed  in  August,  1984  at  $21  per  sh. 

Dividends  —  Common-Initial  divd.  of  10c  per  sh.  p.d.  Oct  4, 
1984.  Subsequently,  20c  per  sh  pd.  Jan.  4.  1985  and  Apr  4, 

985. 

Long-term  Debt  —  O/s  Dec.  31,  1984,  $56,092,000  incl. 
$3,462,000  due  in  one  year.  Comprised  of  $28,275,000  14%  s.f. 
debs,  due  Mar.  15,  2,000,  guaranteed  by  Nabisco  Brands  Inc.  with 
s.f.  pay.  of  $1,725,000  p.a.;  $21,000,000  9.75%  s.f.  debs,  due 
Dec.  15,  1997,  guaranteed  by  Nabisco  Brands  Inc.,  with  s.f. 
payments  of  $1,000,000  p.a.;  $128,000  secured  debs  due  1987; 
$2,487,000  other  debt  and  $3,902,000  capital  lease  obligations. 

Principal  Subsidiaries  —  Nabisco  Brands  Canada  Ltd.  and 
its  subsids  .  Associated  Biscuits  of  Canada  Ltd.,  Britl-Bread 
Bakeries  Ltd.,  E.  Harnois  Ltd.;  Lowney  Inc.;  McGuinness 
Distillers  Limited  and  its  subsids.,  Acadian  Distillers  Limited 
and  Calona  Wines  Limited;  Dickson’s  Food  Services  Limited; 
Freezer  Queen  Foods  (Canada)  Limited  and  its  subsid..  The 
Hervin  Company. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1984 

1983 

$000 

Revenue  . 

938,487 

907,213 

Deprec.  &  amort  ,  etc.  . 

17,806 

15,254 

Interest  charges 

6,458 

6,717 

Income  tax  provision 

31,815 

33,800 

Equity  income . 

Net  income,  operations 

43,675 

42,800 

Extraordinary  items 

885 

Net  income 

44,560 

42,800 

Earnings  per  com.  share: 

On  net  income,  oper. 

$2.18 

$2.14 

On  net  income 

$2.23 

$2.14 

- $000  - 

Cash  &  equivalent 

25,959 

38,575 

Inventories 

168,720 

155,559 

Investments 

Fixed  assets,  net 

154,359 

151,178 

Total  assets 

483,059 

481,326 

Current  liabilities 

116,876 

1  10,686 

Long-term  debt,  net 

52,630 

56,106 

Shareholders'  equity 

278,041 

279,481 

Working  capital 

169,996 

176,623 

Cash  flow 

63,038 

60,694 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1984  $938,487,000 

$43,675,000 

$2.18 

1983  907,213,000 

42,800,000 

2.14 

1982  .  786,043,000 

37,950,000 

1.90 

•  As  originally  reported  by  the  company. 
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Nanotec  Canada  Incorporated 

Head  Off.  —  1  Heritage  Sq.,  Almonte,  Ont.  KOA  1A0 
Telephone  —  (613)  256-1483.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Vancouver. 

Company  —  (Can.  1984  cont'd;  B.C.  1981).  Engaged,  through 
its  76%  owned  subsid..  Nanotec  Limited,  in  the  design,  mfr.,  and 
mktg.  of  computer-based  telecommunications  equipment  and 
related  services  for  the  preparation  and  transmission  of 
messages  and  documents.  Co.  also  holds  five  crown  granted 
mineral  claims  approx.  45  miles  south  of  Revelstoke,  B.C. 

In  May,  1984,  the  co.  changed  its  name  from  Scarlet  Energy 
Inc.  to  its  present  form. 

Also  in  1984,  the  co.  purch.  a  76%  int.  in  Nanotec  Limited 
through  a  sh-for-sh  exchange.  The  purch.  also  incl.  42%  of  o/s  cl. 
A  pfce.  shs.  and  all  o/s  conv.  pfce.  shs.  of  Nanotec  Limited. 

Directors  —  L.  R.  Schweizer,  pres.,  Almonte,  Ont.;  Charles 
Lee,  sec.,  Andrew  Netupsky,  Hugh  McDonald.  Dieter  Peter, 
Vancouver. 

Capital  Stock  —  Author. 

1st  Pfce.  unlimited 

Ser.  1  1,000,000  sh. 

Conv.  2nd  Pfce.  unlimited 

Ser.  1  10,000,000  sh. 

Common  unlimited 

•  750,000  shs.  escrowed. 

1st  Pfce.,  Ser.  1  —  Entitled  to  cum.  pref.  divd.  of  12%  per  sh. 
p  a.  on  pd.  up  amt.  Redeem,  at  $9.25  per  sh.  Entitled  to  one  vote 
per  sh. 

Conv.  2nd  Pfce.,  Ser.  1  —  Entitled  to  cum.  pref.  divd.  of  8%  per 
sh.  p.a.  on  pd.  up  amt.  Redeem,  at  $3  per  sh.  Conv.  into  com.  on  a 
sh-for-sh  basis.  Entitled  to  one  vote  per  sh. 

Common  —  One  vote  per  share. 

Major  Shareholders  —  As  at  April  23,  1985,  L.  R.  Schweizer 
held  approx.  22%  of  o/s  com.  shs.;  John  Heckman  15%;  and  Mc¬ 
Donald  Research  Ltd.  13%. 


Outstand. 

55,404  sh. 

160,000  sh. 
•5,948,826  sh 


National  Bank  of  Canada 

Head  Off.  —  600  de  La  Gauchetiere  West,  Montreal,  Que.  H3B 
4L2.  Telephone  —  (514)  394-4000.  Trans.  Agents  —  Montreal 
Trust  Co.,  Charlottetown,  Montreal,  Toronto,  Winnipeg,  Calgary, 
and  Vancouver;  Central  Trust  Co.,  Moncton.  Listed  —  T,  M,  V. 

Bank  —  (Can.  1979  amalg.).  Chartered.  Provides  commercial 
and  personal  banking  services  in  Canada  and  internationally.  As 
at  Oct.  31 ,  1984,  the  bank  had  577  branches  across  Canada,  and 
was  represented  overseas  in  the  Bahamas,  Hong  Kong,  United 
Kingdom,  France  and  the  United  States. 

Directors  —  Michel  Belanger,  chm.  &  chief  exec,  officer;  Gilles 
Mercure,  pres.  &  chief  oper.  officer,  Montreal,  Que.;  Gilles  Roch, 
exec,  v-p,  Canada,  Repentigney,  Que.;  Guy  St-Germain,  J.  R 
Ouimet,  L.  B.  Vaillancourt,  Jean  Charton,  Antoine  Turmel,  J.  J. 
Beauchemin,  Laurent  Beaudoin,  Marc  Bourgie,  J.  V.  R.  Cyr, 
Robert  Parizeau,  Claude  Ducharme,  Claude  Bruneau,  Yves 
Pratte,  Herve  Belzile,  J.  J.  Giasson,  Andre  Latreille,  Montreal; 
Marcel  Belanger,  M.  S.  Lamontagne,  Quebec  City;  Roland 
Giguere,  St.  Hilaire.  Que.;  M.  W.  Soucy,  Riviere-du-Loup,  Que.;  P. 
G.  Tremblay,  Chicoutimi,  Que.;  Gilbert  Finn,  Dieppe,  N.  B.;  G.  S. 
Mann,  Toronto;  Claude  Janssen,  Paris,  France;  Michel  Baribeau, 
Levis,  Que.,  Marcel  Dutil,  Ville  St-George,  Que.;  J.  C.  Lavigne, 
Timmins,  Ont.;  Bernard  Lemaire,  Kingsey  Falls,  Que. 

Key  Personnel  —  Edward  Lyssan,  exec,  v-p,  fin.  &  control; 
Andre  Berard,  sr.  exec,  v-p,  banking;  sr.  v-p's:  Jacques  Gagne, 
Europe,  Africa  &  Middle  East;  Roland  Robichaud,  commerical 
lending;  T.  J.  Baribault,  data  processing;  Pierre  Castonguay,  inti; 
Humberto  Santos,  branch  opers.;  Jean  Turmel,  treasury  &  foreign 
exch.;  Gerard  Lacerte,  Nassau;  J.  P.  Belanger,  North  American 
corporate  banking;  Benoit  Morin,  v-p  &  legal  affairs;  Michel 
Brunet,  v-p  &  contr.;  Pierre  Desroches,  v-p,  branch  opers.;  Hubert 
Harel,  v-p,  mktg.;  Frangoise  Guenette,  v-p  &  sec. 

No.  of  Employees  —  1 1,332  at  Oct.  31,  1984. 


Capital  Stock  —  Author. 
First  Pref.  15,000,000  sh. 

Ser.  1  &  2 
Ser.  3 
Ser.  4 
Ser.  5 

Cl.  A  Conv.  Pref.  1,600,000  sh. 
Cl.  B  Pref.  15,000,000  sh. 
Common  75,000,000  sh. 


Outstand. 

821,500  sh. 
300,000  sh. 
1,100,000  sh. 

750,000  sh. 
1,598,000  sh. 

nil 

28,937,129  sh. 


Par 

n.p.v. 


$31 

n.p.v. 

$2 


First  Pref.  —  Iss.  in  series  to  an  aggregate  consideration  of 
$300,000,000.  All  series  rank  pari-passu;  as  a  class,  1st  pref. 
shs.  rank  prior  to  the  cl.  A  conv.  pref.,  cl.  B  pref.  and  com.  shs. 
with  respect  to  divds.  and  any  other  distribs. 

Ser.  1  &  2  —  Entitled  to  cum.  divds.  of  2%  plus  one-half  of  the 
bank's  daily  prime  rate  p.a.  Privately  placed. 

Ser.  3  —  Entitled  to  cum.  divds.  of  70c  per  sh.  p.a.  Privately 
placed. 

Ser.  4  —  Entitled  to  annual  divds.  equal  to  the  greater  of  15% 
or  rate  obtained  by  adding  15%  to  one-half  of  the  difference  be¬ 
tween  23%  and  the  avg.  (if  such  avg.  exceeds  23%)  of  the  bank's 
daily  prime  lending  rate,  for  each  quarter  ending  on  1st  of  Jan., 
Apr.  July  and  Oct.,  pay.  quarterly  on  1st  day  of  Feb.,  May,  Aug. 
and  Nov.  If  bank's  prime  rate  not  estab.  in  any  3-mo.  period  ending 
on  1st  day  of  Jan.,  Apr.,  July  or  Oct.,  annual  divd.  rate  will  be 
greater  of  15%  or  rate  obtained  by  adding  15%  to  one-half  of  dif¬ 
ference  between  21.75%  and  avg.  (if  such  avg.  exceeds 
21.75%),  during  such  period,  of  the  91-day  Govt,  of  Cda.  avg. 
treasury  bill  rates  at  weekly  tender.  In  liquid,  etc.,  entitled  to  $25 
plus  accr.  divds.  redeem,  prior  to  Feb.  17,  1987;  on  or  after  that 
date,  redeem,  at  option  of  bank  at  $25  per  sh.  Bank  may  purchase 
all  or  part  of  ser.  4  first  pref.  shs.  at  any  time  at  price  not  exceed¬ 
ing  $25  per  sh.  Retract,  at  option  of  holder  on  Feb.  16,  1987,  at 
$25  per  sh.,  such  privilege  exercisable  on  or  before  Jan.  16, 

1 987.  Non-voting  unless  8  quarterly  divds.  in  arrears  when  entitled 
to  one  vote  per  sh.  S.f.  to  retire  (subject  to  divd.  provisions  of  cl.  A 
conv.  pref.  shs.)  5%  p.a.  of  ser.  4  pref.  shs.  o/s  on  Feb.  16,  1987, 
commencing  Mar.  1,  1987,  at  $25  per  sh.  plus  accr.  divds. 

Ser.  5  —  Entitled  to  quarterly  cum.  divds.  of  'A  of  70%  of  the 
avg.  of  the  bank's  daily  prime  lending  rate  for  3  calendar  mos. 
ending  on  the  last  day  of  the  mo.  which  is  2  mos.  prior  to  the  mo.  in 
which  the  divd.  payment  is  to  be  made.  Pay.  on  15th  day  of  Feb., 
May,  Aug.  and  Nov.  In  liquid.,  etc.,  entitled  to  $104  plus  accr. 
divds.  redeem,  on  or  prior  to  July  5,  1989;  thereafter  at  $104  in 
1990  and  deer,  by  $1  p.a.  until  1994,  when  redeem,  at  $100  and 
thereafter.  Bank  may  purchase  time  at  lowest  price  not 
exceeding  $104  per  sh.  before  July  5,  1989.  Non-voting  unless  8 
quarterly  divds.  in  arrears,  when  entitled  to  tone  vote  per  sh.  Of¬ 
fered  750,000  shs.  on  June  12,  1984,  at  $100  per  sh. 

Cl.  A  Conv.  Pref.  —  Entitled  to  fixed  cum.  pref.  divds.  of  $2.94 
per  sh.  p.a.  pay.  quarterly  on  Feb.,  May,  Aug.  and  Nov.  In  liquid., 
etc.,  entitled  to  $3 1  per  sh.  plus  accr.  divds.  Non-redeem.  prior  to 
Nov.  1,  1985;  thereafter  redeem,  at  $32.55  to  Oct.  31,  1986;  at 
$32.16  to  Oct.  31,  1987;  at  $31.78  to  Oct.  31,  1988;  at  $31.39  to 
Oct.  31,  1989;  thereafter  at  $31  per  sh.  Conv.  at  holder’s  option, 
at  any  time  until  Nov.  1 ,  1 990,  or  on  the  third  business  day  prior  to 
the  date  fixed  for  redemp.,  into  com.  shs.  of  the  bank  on  basis  of 
two  com.  shs.  for  each  cl.  A  conv.  pref.  sh.  converted,  being  a 
conv.  price  of  $15.50  per  com.  sh.  Purch.  fund  to  retire  in  each 
quarter,  1%  of  cl.  A  conv.  pref.  shs.  o/s  on  Nov.  1,  1985,  com¬ 
mencing  Nov.  1,  1985,  at  prices  not  exceeding  $31  per  sh.;  purch. 
oblig.  is  cum.  to  a  max.  of  4%  per  quarter.  Non-voting  unless  8 
quarterly  divds.  in  arrears,  when  one  vote  per  sh. 

Cl.  B  Pref.  —  Issuable  for  max.  aggregate  consideration  of 
$300,000,000. 

Com.  —  Entitled  to  1  vote  per  sh. 

Capital  Stock  Changes  —  On  July  5,  1984,  bank  iss.  750,000 
1st  pref.  shs.,  ser.  5  at  $100  per  sh.  Author,  com.  shs.  were  incr. 
to  75,000,000  shs.  on  Nov.  29,  1984. 

Dividends  —  First  Pref.,  Ser.  1,  2  &  3  —  Shs.  privately  held. 
Cl.  A  Conv.  Pref.  —  Entitled  to  $2.94  per  sh.  p.a.,  cum.,  pay. 
quarterly.  Initial  divd  of  37.99c  per  sh.  pd.  May  1,  1981;  73.5c  per 
sh.  pd.  July  30,  1981,  and  regularly  quarterly  since.  First  Pref., 
Ser.  4  —  Pd.  regularly  at  prescribed  floating  rate.  In  fiscal  1984, 
total  pay.  was  $3.7525  per  sh.;  $3.75  in  1983;  and  $2,756  in 
1982.  First  Pref.,  Ser.  5  —  Initial  divd.  of  $1.9755  pd.  May  15, 

1 985.  Com.  —  A  quarterly  divd.  of  23c  per  sh.  was  pd.  on  May  1 , 
1985.  Prev.  divds.  of  20c  per  sh.  were  pd.  Nov.  1,  1984  and  on 
Feb.  1,  1985;  pd.  18c  per  sh.  on  Feb.  1,  May  1,  and  Aug.  1,  1984; 
pd.  60c  per  sh.  p.a.  quarterly  from  Jan.  29,  1982,  to  Nov.  1,  1983, 
Incl.;  pd.  $1.20  per  sh.  p.a.  pd.  quarterly  from  Jan.  30,  1980  (ini¬ 
tial)  to  Oct.  30,  1981,  incl. 

Long-Term  Debt  —  Q/s  at  Oct.  31,  1984,  $338,634,000. 
Details  of  debs,  as  follows: 

Floating  Rate  Term  Certificates,  Ser.  A  —  Dated  Dec.  19, 
1979;  due  Dec.  19,  1989.  Int.  pay.  June  and  Dec.  at  14/s  %  from 
Dec.  19,  1979,  through  June  18,  1980;  thereafter  until  maturity  at 
Vs  of  1%  above  avge.  91 -day  Government  of  Canada  Average 
Treasury  Bill  rates.  Author.  &  iss.,  o/s  at  Oct.  31,  1984, 
$32,176,000. 

Non-redeem.  prior  to  Dec.  19,  1984;  thereafter  redeem,  at 
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102.00  in  the  12-month  period  ending  Dec.  18.  1985;  prem.  deer, 
thereafter  by  .50  of  1%  p.a.  to  Dec.  18,  1986;  thereafter  at  par. 

7%%-7J4%  Debs.  —  Dated  Mar.  1,  1972;  due  Mar.  1,  1992; 
was  prepay,  on  Mar.  1,  1978.  Int.  at  7 %%  p.a.  to  Feb.  28,  1978; 
thereafter  at  7'/2%  p.a.  Author,  and  issued,  $20,000,000;  o/s  at 
Oct.  31,  1984,  $813,000. 

Non-redeem.  other  than  for  s.f.  prior  to  Mar.  1 ,  1984;  thereafter 
redeem,  at  102.20  to  Feb.  28,  1985;  prem.  deer,  thereafter  by 
0.40  of  1%  p.a.  to  100.20  at  Feb.  28,  1990;  thereafter  at  par.  S.f. 
to  retire  each  Mar.  1,  1978-91,  up  to  4%  of  o/s  debs. 

Trustee  —  Trust  General  du  Canada. 

7'/2%  Debs.  —  Dated  Dec.  14,  1972;  due  Dec.  15,  1987;  was 
prepayable  on  June  15,  1979.  Author,  and  issued  $25,000,000; 
o/s  at  Oct.  31,  1984,  $701,000. 

Non-redeem.  other  than  for  s.f.  prior  to  Dec.  15,  1982; 
thereafter  redeem,  at  102.00  to  Dec.  14,  1983;  prem.  deer,  by  Va 
of  1%  p.a.  to  100.50  at  Dec.  14,  1986;  thereafter  at  par. 

S.f.  to  retire  each  Dec.  15,  1979-86,  up  to  6%  of  o/s  debs. 

Trustee  —  Trust  General  du  Canada. 

10.40%  Debs.  —  Dated  May  15,  1979;  due  May  15,  1986.  Au¬ 
thor.,  iss.  &  o/s,  $16,400,000.  Placed  privately. 

9 %%  Debs.  —  Dated  May  16,  1977;  due  May  16,  1983,  or  due 
May  16,  1992  (if  extendible  option  was  exer.  on  or  before  Nov.  16, 
1982.)  Int.  May  and  Nov.  16.  Auth.,  iss.,  and  o/s  $20,000,000. 

Debs,  maturing  May  16,  1983  not  redeem,  prior  to  maturity. 
Debs,  maturing  May  16,  1992,  not  redeem,  for  other  than  s.f.  pur¬ 
poses  prior  to  May  16,  1989.  On  or  after  May  16,  1989,  redeem, 
on  30  days  notice  at  the  following  rates  if  redeemed  in  the  12 
mos.  following  May  15:  1989  at  101.50,  1990  at  101.00  and  1991 
at  100.50  and  thereafter  at  par. 

Trustee  —  Quebec  Trust  Co. 

9%%-10%  Debs.  —  Dated  Apr.  20,  1978;  due  May  1,  1998,  or 
prepay,  on  May  1,  1988,  at  holder’s  option  exer.  from  Nov.  1, 
1987  to  Feb.  1,  1988,  incl.  Int.  pay.  May  and  Nov.  1.  Author.,  iss. 
and  o/s,  $10,000,000.  Non-redeem.  prior  to  maturity.  Privately 
placed. 

12'/2%  Conv.  Debs.  —  Dated  June  5,  1981 ;  due  June  5,  2001 . 
Author.,  iss.  &  o/s  $20,000,000.  Redeem,  after  June  5,  1986,  if  di- 
vid.  yield  on  conv.  price  exceeds  the  debs,  yield  by  30%.  Conv. 
into  com.  shs.  at  $16.80  per  sh.  Privately  placed. 

Floating  Rate  Debs.  —  Dated  Mar.  24,  1981;  due  Mar.  24, 
1988.  Int.  pay  Mar.  and  Sept.  24  at  '4%  p.a.  above  the  mean 
offered  and  bid  quotations  for  Eurodollar  deposits  in  London,  with 
a  min.  rate  of  5’4%,  Auth.  iss.  &  o/s,  US$50,000,000 
(Cdn$65,720,000  at  Oct.  31,  1984). 

Non-redeem.  on  or  before  Mar.  24,  1986;  thereafter  redeem,  in 
whole,  but  not  in  part,  on  any  int.  pay  date  at  par.  Bank  may  pur¬ 
chase  debs,  after  Mar.  24,  1986,  in  the  open  market  or  by  tender 
at  any  price  or  by  private  treaty  at  a  price  not  exceeding  1 15%  of 
the  debs,  middle  quotation  on  the  London  Stock  Exhange  on  the 
bus.  day  last  preceding  the  date  of  purchase. 

Trustee  —  Trust  General  du  Canada. 

Other  bank  issues  incl.  the  following: 

1614%  Deposit  Notes  —  Dated  Oct.  7,  1981;  due  May  15, 
1988.  Int.  pay  May  and  Nov.  15  without  the  deduction  of  Cdn.  with¬ 
holding  taxes.  Author.,  iss.  &  o/s  US$40,000,000. 

Non  redeem,  prior  to  May  15,  1985;  thereafter  notes  will  be  re¬ 
deem.  in  semi-annual  instalments  in  the  following  amounts  on  the 
respective  dates:  US$5,000,000  on  May  15,  1985,  Nov.  15,  1985, 
and  May  15,  1986;  US$6,000,000  on  Nov.  15,  1986,  May  15, 
1987,  and  Nov.  15,  1987;  and  US$7,000,000  on  May  15,  1988.  If 
as  a  result  of  changes  in  Cdn.  or  U  K.  tax  laws  whereby  the  bank 
would  be  required  to  make  additional  int.  pay.,  redeem,  all,  but  not 
part,  at  the  option  of  the  bank  at  par.  The  bank  may  purchase 
notes  in  the  open  market  or  by  tender  at  any  price  or  by  private 
treaty  at  a  price  not  to  exceed  1 15%  of  the  mean  of  the  nominal 
quotations  of  the  notes  on  the  London  Stock  Exchange  on  the 
bus.  day  last  preceding  the  date  of  purchase. 

1614%  Debs.  —  Dated  Feb.  4,  1982;  due  Feb.  4,  1988.  Int. 
Feb.  and  Aug.  4.  Author.,  iss.  &  o/s,  $50,000,000.  Non-redeem. 
prior  to  Feb.  5,  1987;  thereafter  redeem,  at  par  to  maturity. 

Trustee  —  Trust  General  du  Canada. 

Floating  Rate  Debs.,  Ser.  4  —  Dated  Mar.  15,  1984;  due  Mar. 
15,  1996.  Floating  int.  rate  calculated  on  weekly  trend  of  91-day 
Govt,  of  Canada  treasury  bills.  Author.,  iss.  &  o/s,  $75,000,000. 
Retract,  at  holder's  option  after  Mar.  15,  1991.  Privately  placed. 

Subsequent  Long-Term  Debt 

Floating  Rate  Debs.,  ser.  5  —  Dated  1984;  due  Oct.  4,  2083. 
Int.  pay.  mo.  at  rate  of  0.5%  above  yield  on  30-day  Bankers'  Ac¬ 
ceptance  Rate  published  by  The  Bank  of  Canada.  Redeem,  at 
bank’s  option  on  or  after  Oct.  1,  1989.  Privately  placed. 


10'4 %  Debs.,  ser.  6  —  Dated  Jan.  30,  1985;  due  Feb.  1,  1990. 
Int.  pay.  Aug.  and  Feb.  1.  Author.  &  iss.,  $50,000,000. 

Non-redeem.  prior  to  maturity. 

Iss.  in  units  of  one  $1,000  ser.  6  deb.  and  1  wt. 

Wts.  —  Entitle  holder  to  purch.,  on  or  before  Jan.  23,  1990, 
$1,000  princ.  amt.  of  11%%  Govt,  of  Canada  Bonds  due  Mar.  1, 
1995,  at  $1,002.50. 

Trustee  —  Trust  General  du  Canada. 

Floating  Rate  Deposit  Notes  —  Dated  Apr.  1985;  due  Apr 
1995.  Int.  pay.  (quarterly  in  arrears)  at  %  of  a  point  over  3  month 
LIBOR  for  the  first  two  yr.,  with  a  max.  coupon  of  12%.  Author.  & 
iss.  US$100,000,000 

Previous  Long-Term  Debt 

1514%  Deposit  Notes  —  Dated  June  18,  1981;  due  June  18, 
1984.  Author.,  iss.  &  o/s  at  Oct.  31,  1983,  US$40,000,000.  All  re¬ 
tired  at  maturity. 

Wholly-Owned  Subsidiaries 

National  Bank  of  Canada  (International)  Ltd.  —  Nassau, 
Bahamas.  Natcan  Finance  (Asia)  Ltd.  —  Hong  Kong.  Has 
wholly-owned  subsid.,  National  Bank  of  Canada  (Pacific)  Ltd. 
Hong  Kong;  National  Bank  Mortgage  Corp.  —  600  de  La 
Gauchetiere  West,  Montreal,  Que.  H3B  4L2.  Imnat  Ltd.  —  600  de 
La  Gauchetiere  West,  Montreal,  Que.  H3B  4L2.  Laurentide 
Financial  Inc.  —  Seattle,  Wash  National  Bank  Realty  Inc.  — 
600  de  La  Gauchetiere  West,  Montreal,  Que  H3B  4L2.  National 
Bank  Leasing  Inc.  —  (which  see),  600  de  La  Gauchetiere  West, 
Montreal,  Que.  H3B  4L2;  Natcan  Finanz  AG  —  Postrasse  14, 
c/o  Interconsulta  Revisions  und  Treuhand  AG,  6300  Zug.  Wholly 
owned  except  for  directors'  qualifying  shs.  and  4%  of  pref.  shs. 

Associated  Companies 

Banque  de  I’Union;  Banque  de  I’Union  Occidentale 
Francaise  et  Canadienne  S.A.  —  Paris,  France.  Bank  holds 
40%  int.;  St.-Cyrille  Realties  Ltd.  —  150  Saint-Cyrille  Blvd.  E„ 
Suite  1850,  Quebec  City,  Que.  G1R  5B1.  Bank  holds  50%  int.  (int. 
must  be  reduced  to  less  than  10%  by  Dec.  1,  1985);  The  Lauren- 
tian  Fund  Inc.  —  500  Grand-Allee,  Quebec  City,  Que.  G1R  2J7. 
Bank  holds  14.9%  int.;  The  Provident  Assurance  Co.  —  507 
Place  d'Armes,  Montreal,  Que.  H2Y  2W8.  Bank  holds  14.6%  int. 
(int.  must  be  reduced  to  less  than  10%  by  Dec.  1,  1985);  RoyNat 
Inc.  —  620  Dorchester  Blvd.  W.,  Montreal,  Que.  H3B  1P2.  Bank 
holds  34%  int. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000 

Interest  &  other  inc . 

2,201,1 13 

2,089,236 

Interest  charges . 

1,489,215 

1,439,341 

Provision  loan  losses . 

1 15,069 

98,297 

Salaries  &  benefits  . 

266,932 

266,460 

Income  taxes  . 

44,010 

29,900 

Net  income,  operations 

114,226 

89,038 

Extraordinary  items 

36,700 

Net  income 

114,226 

127,738 

Earnings  per  com.  share: 

On  net  income,  oper. 

$2.84 

$2,80 

On  net  income 

$2.84 

$4.12 

$000 

Cash  resources  . 

1,412,458 

1,283,865 

Securities  . 

1,546,992 

2,035,438 

Loans  . 

14,995,683 

13,205,966 

Total  assets 

19,250,081 

17,774,486 

Deposits  . 

16,549,724 

15,588,090 

Bank  debentures  . 

338,634 

198,215 

Approp.  for  contingencies 

88,344 

43,057 

Shareholders'  equity 

850,325 

656,923 

Fiscal  Net  Interest  Net  Income  Earns,  per 

Year  Income*  Opers  *  com.  sh. 

1984  $554,034,000  $114,226,000  $2.84 

1983  509,976,000  89,038,000  2.80 

1982  .  408,284,000  d9, 231, 000  d0.80 

1 98 1  ■  378,091,000  7,229,000  0.20 

•  As  originally  reported  under  the  1980  Bank  Act. 

■  As  shown  in  fiscal  1982  annual  report;  restated  to  conform 
with  provisions  of  the  1980  Bank  Act 
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National  Bank  of  Detroit,  Canada 

Head  Off.  —  Suite  895,  Royal  Bank  Plaza,  North  Tower,  Box 
112,  Toronto,  Ont.  M5J  2J3.  Telephone  —  (416)  865-0466. 

Bank  —  Schedule  B  bank  formed  on  July  30,  1981,  with  an 
author,  capital  of  $25,000,000.  Has  two  branches  in  Windsor, 
Ont. 

Directors  —  P.  G.  Moon,  chm.,  Detroit,  Mich.;  J.  L  Conroy,  Jr., 
pres.  &  chief  exec,  officer,  Toronto;  H  L.  Schreiber,  Burlington; 
Frank  Stronach,  Markham;  M.  A.  Elder,  Windsor,  Ont. 

Capital  Stock  —  Author.  Outstand.  Par 

Shares  250,000  sh.  160,500  sh.  $100 

Major  Shareholder  —  Wholly-owned  by  National  Bank  of 
Detroit 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

$000 

Interest  &  other  inc . 

33,499 

28,916 

Interest  charges  . 

28,959 

24,691 

Provision  loan  losses  .  . 

3 

131 

Salaries  &  benefits 

1,593 

1,382 

Income  taxes  . 

741 

888 

Net  income,  operations 

703 

883 

Extraordinary  items  . 

Net  income  . 

703 

883 

Earnings  per  com.  share 

On  net  income,  oper. 

$4.38 

$5,50 

On  net  income  . 

$4.38 

$5,50 

$000 

Cash  resources  . 

203,890 

198,010 

Securities  . 

21,952 

28,036 

Loans  . 

87,732 

69,092 

Total  assets 

323,833 

295,391 

Deposits  . 

294,130 

271,748 

Debentures  . 

Approp.  for  contingencies 

948 

596 

Shareholders'  equity  . 

17,376 

16,848 

National  Bank  of  Greece  (Canada) 

Head  Off.  —  852  Jean  Talon  W.,  Montreal,  Que.  H3N  1S4. 
Telephone  —  (514)  273-4233. 

Bank  —  Schedule  B  bank  formed  on  June  1,  1982,  with  an  au¬ 
thor.  capital  of  $15,000,000.  Operates  3  branches  in  Montreal 
and  one  in  Toronto. 

Directors  —  Stylianos  Panagopoulos,  chm.  &  pres.; 
Constantine  Georgoutsakos,  v-p,  Athens,  Greece;  C.  P.  Zissis, 
chief  exec,  officer  &  chief  gen.  mgr.;  Alex  Vasil,  A.  N.  Maris,  A. 
Stellos,  Michel  Vennat,  Montreal,  Que.;  Elias  Margetidis,  Nicos 
Melissaropoulos,  Athens,  Greece. 

Key  Personnel  —  R.  W.  B.  White,  v-p,  corp.  affairs  &  sec.;  D. 
G.  Perrigard,  cont.;  D.  J.  Vantsulis,  vj-p,  fin.  oper. 

No.  of  Employees  —  Approx.  90. 

Major  Shareholder  —  Wholly  owned  by  National  Bank  of 
Greece,  S.A. 

Current  Financial  Position  —  Total  assets  as  at  Oct.  31, 
1 984,  amounted  to  $96,8 1 1 ,5 1 5  of  which  $23, 1 27,279  was  cash 
resources,  $14,727,976  in  securities  and  $55,833,916  in  loans. 
Deposits  amounted  to  $83,604,168  and  capital  and  reserves 
totaled  $8,885,348. 


National  Bank  Leasing  Inc. 

Head.  Off.  —  600  rue  de  la  Gauchetiere  ouest,  Montreal,  Que. 
H3B  4L2.  Telephone:  (514)  394-6612.  Trans.  Agents  — 
Montreal  Trust  Co.,  Vancouver,  Montreal,  Toronto,  Winnipeg, 
Regina  &  Calgary. 

Company  —  (Can.  1979  continuance;  B.C.  1950.)  Co.  is  a 
leasing  affiliate  of  National  Bank  of  Canada.  Provides  industrial  fi¬ 
nancing  by  way  of  leases  and  conditional  sales  agreements. 

Capital  Stock  —  Author.  Outstand. 

New  Pref.  unlimited  2,893,471  sh. 

Common  unlimited  25,000,001  sh. 

New  Pref.  —  Entitled  to  pref.  divds.  pay.  at  same  times  and  in 
the  same  amounts  as  applies  to  divds.  pay.  on  shs.  of  National 


Bank  of  Canada  (60c  per  sh.  p.a.  at  May,  1982).  In  due  course  the 
new  pref.  shs.  to  be  exchanged  on  a  sh.-for-sh.  basis  for  shs.  of 
National  Bank  of  Canada. 

Major  Shareholder  —  National  Bank  of  Canada  holds  all  o/s 
com.  shs.  and  pref.  shs. 


Long-Term  Debt 

Debt  o/s  Oct.  31.  1984,  $125,599,036  comprised  of 

$15,060,729  notes  pay.,  $98,993,307  collateral  trust  & 


$1 1,545,000  debs.  Details  as  follows; 

Collateral  Trust  Notes: 

Series  I,  9%%  Dec.  15,  1984  .  3,275,000 

Series  J,  9%  Sept.  1.,  1986*  .  2,565,000 

Series  K,  8'/j%  Dec.  1,  1992*  .  9,313,040 

Series  L,  9%%  Feb.  1,  1994  .  9,765,000 

Series  M,  10%%  Apr.  15,  1991*  .  14,330,745 

Series  O,  12%%  Feb.  22,  1983  .  1,974,000 

Series  UH  to  UN,  6'/s%-9%%,  1985-90*  .  2,144,000 

Series  E  10.85%-14.31%,  1985-89  .  54,047,897 

Series  E  514%  Nov.  20,  1984*  1,578,625 

O/s  at  Oct.  31,  1984  .  98,993,307 


•  U.S.  notes  included  at  Cdn.  equivalent. 

■  Assumed  from  former  subsid.  Union  Acceptance  Corp.  Ltd. 

Debentures:  Author.,  no  set  amount.  Issuable  in  series. 
Debentures  are  unsecured,  but  are  a  direct  obligation  of  co. 

Trustee  —  National  Trust  Co.,  Vancouver. 

Series  Eight,  S.F.  8'/2%  —  Dated  April  25,  1973;  due  April  15, 
1993,  or  prepay,  on  April  15,  1983  at  holder’s  option  exer.  after 
April  15,  1982,  and  before  Oct.  15,  1982.  Int.  April  and  Oct.  15.  Is¬ 
sued  $10,000,000;  o/s  at  Oct.  31,  1984,  $1,580,000. 

Redeem,  after  April  15,  1983,  at  103.5,  prem.  deer,  by  %  of  1% 
p  a.  to  100.5  to  April  15,  1990;  thereafter  at  par.  Not  redeem,  prior 
to  April  15,  1988,  for  refunding  having  an  int.  cost  of  less  than 
8.55%  p.a.  Purchase  fund  to  retire  2%%  p.a.  of  issued  amt.  in 
1974-83,  incl.  S.f.  to  retire  on  April  15,  1984-92,  incl. ,  3%  p.a.  of 
the  princ.  amt.  o/s  on  April  15,  1983. 

Series  Nine,  S.F.,  11%%  —  Dated  Oct.  7,  1975;  due  Oct.  31, 
1985  or  prepay  on  Oct.  31,  1980  at  holder's  option  exer.  after 
Jan.  31,  1980  and  before  May  1,  1980.  Int.  April  30  and  Oct.  31.  Is¬ 
sued,  $10,000,000;  o/s  Oct.  31,  1984,  $4,017,000. 

Redeem,  on  or  after  Oct.  31,  1980  at  104.8;  prem.  deer,  by 
1 .2%  p.a.  to  Oct.  31,  1984;  thereafter  at  par.  Not  redeem,  prior  to 
Oct.  31,  1983,  for  refunding  having  an  int.  cost  of  less  than 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31:  1984 

- $000 

Revenue .  26,713 

Deprec.  &  amort.,  etc .  149 

Interest  charges  .  12,945 

Income  tax  provision  .  2,623 

Equity  income  . 

Net  income,  operations  4,172 

Extraordinary  items  . 

Net  income  4,172 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.08 

On  net  income  $0.08 

- $000 

Cash  &  equivalent  . 

Finance  receivables,  net  233,200 

Accts.  receivable  4,043 

Fixed  assets,  net  .  123 

Total  assets  243,274 

Accts.  pay.  &  acc.  liabs .  7,479 

Long-term  debt,  net  .  125,599 

Shareholders’  equity  .  67,601 

Working  capital 

Cash  flow  7,439 


1983 


27,259 
125 
1 1,550 
4,579 

4,056 

4,056 

$0.13 

$0.13 


1,506 

200,287 

29 

276 

208,588 

4,251 

108,794 

65,571 

12,139 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.* 

1985D  .  . . 

$7,162,000 

$1 13,000 

1984 

26,712,918 

4,171,938 

1983  ... 

27,259,000 

4,056,000 

1982  .... 

34,627,363 

5,652,628 

1981  .  ... 

35,870,550 

7,137,796 

1980  ... 

47,449,140 

5,506,980 

•  As  originally  reported  by  the  company. 
□  3  mos.  ended  Mar.  31,  1985. 


Earns,  per 
com.  sh. 
n.a. 
$0.08 
0.13 
0.19 
0.14 
0.08 
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1 1.75%  p.a.  Purchase  fund  to  retire  4%  of  princ.  amt.  iss.  from 
Oct.  31,  1975-79,  incl.  and  4%  of  the  aggregate  princ.  amt.  of 
debs,  o/s  Nov.  1,  1980  from  Nov.  1,  1980-83  incl. 

Series  Ten,  S.F.  11%%  —  Dated  May  18,  1976;  due  May  15, 
1991  or  prepay,  on  May  15,  1984,  at  holder’s  option  exer.  after 
Aug.  15,  1983  and  before  Nov.  15,  1983.  Int.  May  and  Nov.  15.  Is¬ 
sued,  $12,500,000;  o/s  Oct.  31,  1984,  $4,533,000. 

Redeem,  on  or  after  May  15,  1981  at  107;  prem.  deer,  by  0.80 
of  1%  p.a.  to  May  15,  1990;  thereafter  at  par.  Not  redeem,  prior  to 
May  15,  1986  for  refunding  having  an  int.  cost  of  less  than  11%% 
p.a.  Purchase  fund  to  retire  4%  of  the  aggregate  princ.  amt.  iss. 
from  May  15,  1977-1984,  incl. 

9 'A %  Debentures,  Ser.  K  —  Dated  Aug.  1,  1973;  due  Aug.  1, 
1989;  was  prepayable  on  Aug.  1,  1979.  Int.  Feb.  and  Aug.  1.  Iss. 
$5,000,000;  o/s  at  Oct.  31,  1984,  $1,415,000. 

Redeem,  at  108.50  to  Aug.  1,  1974,  prem.  deer,  by  0.625  of  1% 
p.a.  to  100.375  to  Aug.  1,  1987;  thereafter  at  par.  Non-redeem. 
prior  to  Aug.  1,  1983,  for  refunding  below  9 %%. 

Purchase  fund  to  retire  2'/2%  of  iss.  amt.  in  each  of  the  yrs. 
1974-79,  incl.,  at  prices  not  exceeding  99.25,  when  possible. 
Addit.  amts,  may  be  purchased  in  any  yr.  and  used  as  a  future 
credit. 

Trustee  —  Canada  Trust  Co. 

Notes  — O/sat  Dec.  31,  1984,  $15,060,729,  10. 157%- 12%% 
due  1985  to  1986. 


National  Business  Systems  Inc. 

Head  Off.  —  3220  Orland  Dr.,  Mississauga,  Ont.  L6V  1R5. 
Telephone  —  (416)  671-3334.  Trans.  Agent  —  Guaranty  Trust 
Company,  Toronto,  Vancouver,  Calgary,  Regina,  Winnipeg  and 
Montreal;  Bank  of  New  York,  New  York.  Listed  —  T. 

Company  —  (Can.  continuance,  1983;  Ont.  1974)  Offers  a 
wide  range  of  products  and  services  to  issuers  of  plastic 
transaction  cards.  Develops  and  markets  card  embossers, 
encoders  and  related  computer  software;  Designs,  assembles 
and  markets  authorization  terminals  and  a  wide  array  of 
imprinters.  Also  mfrs.  cards  and  embosses,  encodes  and  mails 
cards  for  issuers  through  service  bureaus. 

Leased  facilities  as  follows:  Mississauga,  Ont.,  10,900  sq.  ft., 
head  office;  and  22,300  sq.  ft.,  plastic  mfr.  and  embossing 
service;  Kitchener,  Ont.,  24,000  sq.  ft.,  imprinter  mfr.;  Montreal, 
Que.,  3,000  sq  ft.,  authorization  terminals;  Moonachie,  N.J., 
28,000  sq.  ft.,  US  office  service;  Sydney,  Australia,  3,600  sq.  ft. . 
office;  and  1,000  sq.  ft. ,  embossing  plant. 

Co.  acquired  Eskofot  America  Inc.,  (subsequently  named 
National  Business  Systems  Inc.  of  California)  in  1984  for 
$4,158,000.  Also  in  July,  1984,  co.  acquired  J.  Stahle  Industries 
Inc.  for  $1,092,000.  In  Jan.,  1985,  co.  acquired  80%  of  Anser 
Technology  Inc. 

Directors  —  E.  A.  Raymond,  pres,  and  chief  exec,  officer;  N. 
G.  Van  Nest,  Martin  Goldberg,  Toronto,  Ont.;  J.  D.  Streit, 
Stouffville,  Ont.;  J.  E.  Heyke,  III,  New  York,  N  Y. 

Key  Personnel  —  R.  Brenner,  v-p,  Cdn.  oper.;  G.  I.  McCubbin, 
v-p  and  chief  admin,  officer;  J.  P.  Stahle,  v-p,  oper.;  P.  E.  Trennum, 
v-p  and  chief  fin.  officer;  H.  C.  Kerr,  sec. 

Employees  —  Approximately  380. 

Capital  Stock*—  Author.  Outstand. 

Pref.  Unlimited  nil 

Class  A  Unlimited  42,860  sh. 

Common  Unlimited  4,320,430  sh. 

■  Sept.  30,  1984,  giving  effect  to  subsequent  issuance  of 
1,500,000  com.  shs. 

Class  A  —  Entitled  to  cum.  divd.  of  10%  p.a.  Redeem,  at  option 
of  co.  after  Sept.  30,  1988,  at  $35  per  sh.  Retractable  at  option  of 
holder  in  the  event  co.  fails  to  pay  divds.  for  more  than  90  days 
and  after  such  divd.  is  pay.  and  at  any  time  after  Sept.  30,  1988  at 
$35  per  sh.  Non-voting. 

Warrants  —  At  Sept.  30,  1984,  106,800  series  A  wts.;  20,149 
series  8  wts.  and  additional  wts.  to  purchase  45,180  com.  shs. 
were  o/s. 

Series  A  wts.  entitle  holders  to  purchase  534,000  com.  shs.  at 
$2.60  per  sh.  before  Dec.  31,  1985.  Series  B  warrants  allow  hold¬ 
ers  to  purchase  100,745  com.  shs.  at  $7  per  sh.  before  Sept.  30, 
1988.  Additional  wts.  entitle  holders  to  purchase  45,180  com 
shs.  at  $12.94  per  sh. 

Public  Financing  —  In  Dec.,  1985,  1,500,000  com.  shs. 
offered  at  $1 1.25  per  sh. 


Major  Shareholder  —  At  May,  1985,  Clive  Raymond  held  37% 
of  o/s  com.  shs. 

Long-term  Debt  —  O/s  Sept.  30,  1984,  $4,880,000  of  which 
$564,000  due  in  one  year  Debt  comprised  $3,307,000  loan  pay. 
to  1989;  $1,490,000  12%  conv.  ser.  A  subord.  deb.,  conv.  to  com. 
shs.  at  $8  to  1988,  thereafter  $1 1  until  1993;  and  $524,000  other 
debt. 

Subsiduaries  —  NBS  Limited,  United  Kingdom;  National 
Business  Systems  Inc.,  Moonachie,  N.J.;  J.  Stahle  Industries 
tnc.,  Kitchener,  Ont.,  Taltek  Electronics  Ltd.,  Montreal;  Anser 
Technology,  Inc.,  Fort  Worth,  Texas;  N.  B.  Systems,  Sydney, 
Australia. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30  : 

1984 

1983 

- “ - $000 

Revenue  . 

33,373 

26,016 

Deprec.  &  amort.,  etc . 

980 

574 

Interest  charges . 

974 

1,204 

Income  tax  provision 

2,350 

520 

Equity  income 

Net  income,  operations 

2,205 

2,253 

Extraordinary  items 

750 

769 

Net  income 

2,295 

2,022 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.80 

$0.36 

On  net  income  . 

$0.81 

$0.36 

$000 

Cash  &  equivalent  . 

1,005 

1,209 

Inventories . 

9,580 

5,632 

Investments  . 

720 

45 

Fixed  assets,  net . 

4,816 

2,999 

Total  assets 

35,537 

20,500 

Current  liabilities  . 

14,718 

5,830 

Long-term  debt,  net  . 

4,316 

4,503 

Shareholders'  equity  . 

16,213 

10,167 

Working  capital 

10,024 

10,942 

Cash  flow 

4,574 

1,413 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com.  sh.  □ 

1984  $33,373,000 

$2,205,000 

$0.80 

1983  26,016,000 

1,253,000 

0.36 

1982  19,529,000 

739,000 

0.22 

1981  15,896,000 

168,000 

0.07 

1980  12,602,000 

1 ,05 1 ,000 

0.43 

•  As  originally  reported  by  the  company. 

□  Adjusted  throughout  for  5-for-1  split,  Nov.  5.  1984. 


The  National  Life  Assurance  Company 
of  Canada 

Head  Off.  —  522  University  Ave.,  Toronto,  Ont.  M5G  1Y7. 
Telephone  —  (416)  598-2122  Company  —  Provides  life 
insurance  services  in  Canada,  Bermuda,  Netherlands  Antilles  and 
Cayman  Islands.  Co.  also  has  three  segregated  pooled  funds. 
Parent  co.  is  The  Continental  Corporation  of  New  York,  N  Y. 

Directors  —  R  A.  Liddy,  chm.;  C.  T.  P.  Galloway,  pres.  &  chief 
exec,  officer;  S.  R.  Johnson,  exec,  v-p;  C.  A.  Parker,  W.  J.  Corco¬ 
ran,  R.  G.  Dale,  Claude  Pratte,  D.  G.  Waldon,  J.  K.  Williams,  F.  M. 
Crispo. 

National  Equities  Fund  —  Invests  in  com.  stk.  or  securities 
convertible  into  com.  stk.  No  min.  or  max.  purchase.  Admin,  fee 
made  on  a  sliding  scale  of  percentage  (0.5%  to  0.25%  depending 
on  the  size  of  the  account)  against  the  avge.  value  of  the  units 
owned  at  the  beginning  and  end  of  the  contract  yr.  All  interest  and 
dividend  income  is  reinvested. 


Record  of  Performance 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

21,767,000 

98.89 

■ 

1983  . 

22,496,000 

93.90 

■ 

1982 

20,825,000 

74.08 

■ 

1981 

27,379,000 

69.03 

■ 

1980  . 

27,944,000 

72.10 

■ 

■  Reinvested  internally,  reflected 

in  net  asset  value  per  unit. 

SURVEY  OF  INDUSTRIALS  1985 
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Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +5.3  5  yrs:  1979-84  .  +75.5 

2  yr:  1982-84  .  +33.5  10  yrs:  1974-84  ..  +300  3 

3  yr:  1981-84  .  +43.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicaibe  acquisition  or  redemption 
fees). 

National  Fixed  Income  Fund  —  Invests  in  bonds,  debentures, 
pref.  stk.,  first  mtges.,  and  purchase  lease  agreements.  Admin, 
fee  of  0.5%  to  0.25%  depending  on  the  size  of  the  account  at  the 
beginning  and  the  end  of  the  contract  yr.  Cost  of  administering 
mtges.  charged  at  the  rate  of  0.03%  per  month  of  the  total  mtge 
principal  outstanding.  All  interest  and  dividend  income  is 
reinvested. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  3,687,793  51.45  ■ 

1983  2,986,000  44.55  ■ 

1982  4,541,000  39.04  ■ 

1981  .  6,403,000  29.13  ■ 

1980  5,965,000  27.99  ■ 

■  Reinvested  internally,  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +24.5  5  yrs:  1979-84  .  n.a. 

2  yr:  1982-84  .  +42.0  10  yrs:  1974-84  +300.3 

3  yr:  1981-84  .  +90.4 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

National  of  Canada  Fund  —  Invests  primarily  in  Canadian 
common  stocks  or  other  securities  with  a  substantial  equity 
feature.  Charges  for  management  of  the  fund  are  made  against 
the  assets  of  the  fund  on  each  valuation  date  at  a  rate  of  1  /365  of 
annual  rate  for  each  day  since  the  previous  valuation  date. 
(Annual  rate  (.0075  of  Fund  assets  in  1981)  may  be  changed  from 
time  to  time,  but  may  not  exceed  .015  of  Fund  assets.) 

All  dividend  and  interest  income  is  reinvested. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  2,068,000  40.28  ■ 

1983  .  2,055,000  38.7  ■ 

1982  .  1,730,000  29.60  ■ 

1981  .  1,683,000  27.75  ■ 

1980  .  1,947,000  29.90  ■ 

■  Reinvested  internally,  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +4.1  5  yrs:  1979-84  .  +71.6 

2  yr:  1982-84  .  +36.1  10  yrs:  1974-84  +281.4 

3  yr:  1981-84  .  +45.2 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


National  Sea  Products  Limited 

Head  Off.  —  1959  Upper  Water  St.,  (P.O.  Box.  2130),  Halifax, 
N.S.  B3J  3B7.  Telephone  —  (902)  422-9381.  Trans.  Agents  — 
Co.  (pfce.  shs);  Montreal  Trust  Co.,  (com.  shs).  Listed  —  M,  T 
(cl.  A  &  B  com.  only). 

Company  —  (N.S.  1953).  With  subsids.,  engaged  in  the 
harvesting,  processing  and  mktg.  of  fish  and  fish  by-products. 
Plants  are  located  at  Woods  Harbour,  Canso,  Lunenburg  (2), 
Digby,  Pictou,  Louisbourg,  North  Sydney  and  Lockeport,  N.S.; 
Shippegan  and  Shediac,  N.B  ;  La  Scie,  St.  John's,  Burgeo, 
Arnold's  Cove,  and  Lark  Harbour,  Nfld.;  Summerside,  Charlotte¬ 
town  and  Morrell,  P.E.I.;  Rockland,  Maine;  Portsmouth,  N.H.;  and 
Tampa,  Fla.  Brand  names:  High  Liner,  40-Fathoms,  Seafresh  and 
Commodore.  Wholly-owned  McDermaid  Agencies  Ltd.  operates  a 


general  insurance  brokerage  business  in  Halifax.  An  affiliated  co. 
operates  an  insurance  underwriting  business  in  Bermuda. 

In  Mar.,  1984,  shldrs.  approved  a  refinancing  plan  under  which 
the  co.  will  receive  $55  million  in  additional  equity.  As  part  of  the 
refinancing,  co.  iss.  3,000,000  cl.  A  com.  shs.  by  private 
placement  for  $15  million  in  Feb.,  1984;  iss.  200,000  newly- 
created  2nd  pfce.  shs.,  $100  par,  to  govt,  and  institional  investors 
for  $20  million  in  Mar.,  1984  and  a  subsid.;  and  iss.  $75  million  of 
term  pref.  shs.,  redeem,  by  1989,  to  the  Toronto-Dominion  Bank. 
Proceeds  from  all  equity  issues  to  be  used  to  reduce  current  and 
I  -t.  indebtedness.  In  Apr.,  1984,  co.  acquired  from  H.  B.  Nickerson 
&  Sons  Ltd.  a  seafood  plant  at  Canso,  N.S.,  14  trawlers  and  two 
scallop  draggers  for  $15.5  million  to  be  financed  by  iss.  of  subsid. 
pfce.  shs.  In  addition  co.  was  given  a  $100  million  line  of  credit 
with  The  Royal  Bank  of  Canada. 

Directors  —  D.  J.  Hennigar,  chm,  Bedford,  N.S.;  W.  O.  Morrow, 
pres.  &  chief  exec,  officer;  G.  E.  M.  Cummings,  exec,  v-p  &  chief 
oper.  officer;  J.  T.  MacQuarrie;  D.  E.  Read,  Halifax;  F.  J.  Dickson, 
Truro,  N.S.;  A.  F.  Earle,  Toronto;  C.  C.  Pratt,  F.  W.  Russell,  St. 
John's,  Nfld.;  Hon.  H.  J.  Robichaud,  Ottawa;  R.  E.  Shea,  West 
Newton,  Mass.;  D.  R.  Sobey,  Stellarton,  N.S.;  K.  L.  Campbell,  To¬ 
ronto;  K.  V.  Cox,  St.  John,  N.B. 

Key  Personnel  —  J  B.  Morrow,  exec,  v-p;  M  L.  Pitman,  sr.  v-p, 
fin.;  J.  P.  McNeil,  sr.  v-p,  mktg.;  I.  H.  Langlands,  v-p  &  exec.  asst, 
to  pres.;  A.  J.  Roche,  sr.  v-p,  can  opers.;  R.  E.  Nickerson,  v-p;  E.  H. 
Demone,  v-p,  fleet;  B.  C.  Smith,  v-p,  eng.;  G.  D.  Southwood,  v-p, 
admin.;  A.  R.  Kenney,  v-p,  quality  mgmt.;  I.  R.  Whitman,  v-p,  sales; 
H.  E.  Damone,  v-p,  inti,  mktg.;  F.  D.  McGee,  sec.  &  solicitor;  S.  J. 
Campbell,  asst,  sec.;  O.  P.  O'Rourke,  treas. 

No.  of  Employees  —  Approx.  7,000  (incl.  seasonal)  at  May  1, 
1984. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

C  &  D  Pref. 

1,000,000  sh. 

385,875  sh. 

$5 

2nd  Pfce. 

200,000  sh. 

200,000  sh. 

$100 

Subord.  Pfce. 

1,025,542  sh. 

nil 

$1 

Cl.  A  &  B  Com. 

18,000,000  sh. 

7,635,216  sh. 

n.p.v. 

5 V2 %  Cl.  C  &  D  Pfce.  —  Entitled  to  27'/2C  p  a.  cum.,  pay.  s.a.  in- 
terconv.  on  sh.-for-sh.  basis;  redeem,  at  par.  Non-voting  unless  3 
s.a.  divds.  in  arrears,  when  one  vote  per  sh. 


2nd  Pfce.  —  Entitled  to  cum.  cash  divds.  to  accrue  from  Mar. 
31,1 990.  No  later  than  5th  anniversary  of  iss.  date,  entitled  to  stk. 
divd.,  pay.  in  cl.  A  shs.,  equal  to  twice  the  number  of  2nd  pfce. 
shs.  then  o/s.  Providing  that  certain  conditions  relating  to  divds. 
and  redemp.  on  cl.  C  and  D  pfce.  shs.  have  been  met,  redeem,  at 
co.'s  option  at  par  plus  the  iss.  of  two  cl.  A  com.  shs.  for  each  2nd 
pfce.  sh.  redeemed.  Placed  privately  with  govt,  and  institutional 
investors. 

8’/2%  Subord.  Pfce.  —  Entitled  to  8'/2C  p.a.;  redeem,  at  par. 

Cl.  A  &  B  com.  —  One  vote  per  sh.;  interconv.  on  sh.-for-sh. 
basis. 

Major  Shareholders  —  At  Mar.  14,  1985,  Scotia  Investments 
Ltd.  held  46.9%  and  125457  Canada  Ltd.  (jointly  owned  by  the 
Bank  of  Nova  Scotia  and  the  federal  govt.)  held  34.3%  of  o/s 
com.  shs. 

Capital  Stock  Changes  —  Common  stk  split  2-for-1  in  Oct., 
1958  and  in  Feb.,  1964.  Cl.  A  and  B  shs.  split  3-for-1  Nov.  10, 
1978.  In  Feb.,  1984,  co.  iss  3,000,000  cl.  A  com.  shs.  by  private 
placement  and  in  Mar.,  1984  iss.  200,000  newly-created  2nd 
pfce.  shs.  by  private  placement,  both  as  part  of  refinancing  plan. 

Dividends  —  Cl.  C  Pfce.  —  Entitled  to  27’/jC  per  sh.  p.a., 
cum.,  pay.  s.a  Jan.  and  July.  Initial  13%C  pd.  Jan.  2,  1954  and 
regularly  s.a.  since  CL  D  Pfce.  —  Pd.  at  equivalent  rate  as  on  cl. 
C  pfce.  (but  on  a  tax-deferred  basis  to  July  4,  1978.  incl.)  Cl.  A  & 
B  Com.  —  None  paid  at  present.  Divd.  of  40c  per  sh.  pd.  Aug.  27, 
1980  and  Aug.  30,  1979. 


Divds.  pd.  on  Cl.  A  com.  shs.  in  recent  fiscal  years: 


1978  .  .  . 

.  .  *$0.33+0.463 

1974  ... 

.  .  $0,605+0.10 

1975  ... 

.  0.08 

1979-80  . 

.  0.40 

1976  .  . 

.  nil 

1981-84 

.  nil 

1977  . 

.  0.36 

•Following  3-for-1  stk.  split  Nov.  10,  1978. 

Long-Term  Debt  —  Note  —  Debt  restructured  in  Mar.,  1984. 
O/s  at  Dec.  31,  1984,  $71,573,000,  incl.  $3,806,000  due  in  1  yr. 
Debt  comprised  $22,540,000  trawler  mtge.  loans  at  int.  avg.  8% 
due  2004;  $20,888,000  mtge.  loans  due  2004;  $7,659,000 
(US$5,800,000)  industrial  devel.  rev.  bonds  at  10.2%,  due  1988 
to  1998;  $4,207,000  (US$3,186,000)  special  purpose  revenue 
bonds  at  one-half  of  prime  plus  !4%,  due  to  2006;  $499,000  bank 
indebtedness  at  avg.  rate  of  'h  of  1%  above  the  bank  prime  rate 
due  1988;  and  $15,780,000  (US$1 1,950,000)  bank  indebtedness 
—  trawler  mtge.  loan  —  at  15%%  due  1994. 
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Previous  Long-Term  Debt  —  6%%  Conv.  Subord.  Debs., 
Ser.  A  —  Dated  Mar.  15,  1966;  due  Mar.  15,  1981.  Iss., 
$3,000,000;  o/s  at  Jan.  3,  1981,  $950,000;  all  o/s  retired  at 
maturity. 

Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiaries  —  National  Sea  Products  (U.S.) 
Corp.  Ltd.,  Tampa,  Fla.;  National  Sea  Products,  Inc.,  Rockland, 
Me.;  Canso  Sea  Products  Ltd.,  Canso,  N.J.;  McDermaid 
Agencies  Ltd.,  Halifax,  N.S.;  Scotia  Trawler  Equipment  Ltd., 
Lunenburg,  N.S.;  Fisheries  Resource  Development  Ltd., 
Dartmouth,  N.S. 

Major  Affiliated  Cos.  —  Hamilton  Insurance  Brokers  Ltd., 
Hamilton,  Bermuda  Owns  100%  of  Cambridge  Reinsurance  Ltd. 
and  Canadian  International  Insurance  (Management)  Ltd., 
Hamilton,  Bermuda;  International  Sea  Products  Pty.  Ltd., 

Bathurst,  N.  S.  W.,  Australia. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended 


Revenue  . 

Deprec.  &  amort.,  etc.  .  . 

Interest  charges  . 

Income  tax  provision  . .  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper.  . 
On  net  income  . 


1984« 


Cash  &  equivalent  . 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


Fiscal 

Year 

19850 

1984 

1983 

1982 

1981 

1980 


Revenue* 

$123,765,000 

404,964,000 

452,158,000 

386,231,000 

313,567,000 

274,447,000 


1983b 


404,964 

452,158 

13,205 

12,412 

13,448 

23,993 

(1,956) 

(5,290) 

d3,237 

d3,340 

d9,529 

d20,278 

d9,465 

2,925 

d  18,994 

d17,353 

$d1.53 

$d4.40 

$d2.78 

$d3.77 

269 

265 

106,780 

100,046 

2,631 

9,808 

1 18,568 

1 12,556 

276,450 

270,857 

72,775 

131,705 

67,767 

1 12,174 

39,573 

24,043 

76,788 

13,285 

5,051 

d10,222 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

$6,279,000 

$0.49 

d9, 529, 000 

dl.53 

d20,278,000 

d4.40 

937,000 

0.18 

d  1,380,000 

dO. 32 

2,484,000 

0,51 

e  company. 

1985. 

i  Dec.  29,  1984;  Dec.  31,  1983. 


National  Sewer  Pipe  Limited 

Head  Off.  —  P.O.  Box  1800,  Oakville,  Ont.  L6J  5C7. 
Telephone  —  (416)  822-7900.  Trans.  Agent  —  Co. 

Company  —  (Ont  1953).  Makes  vitrified  clay  products.  Owns 
plants  and  clay  deposits  in  Ontario,  and  a  wholly-owned 
subsidiary  operates  in  Quebec. 

No.  of  Employees  —  Approx.  70. 

Directors  —  R  J.  New,  chm.,  Oakville;  R.  S.  Christensen,  pres. 
&  chief  exec,  officer,  Milton;  R.  R.  New,  exec,  v-p  &  treas.;  J.  P  H. 
Ford,  sec.,  Oakville;  A.  B.  Scott,  Fonthill;  J.  R.  Woodcock, 
Toronto,  all  Ont. 

Capital  Stock  —  Author  Outstand. 

Special  168, 195  sh.  nil 

Pfce.  4,000  sh  3,560  sh. 

Common  2,000,000  sh.  65,698  sh. 

Capital  Stock  Changes  —  As  a  result  of  the  1980  amalg.  be 
tween  the  co.  and  its  subsid.,  Canada  Vitrified  Products  Ltd.,  the 
co.  iss.  3,560  pfce.  shs.  to  minority  shareholders  on  a  sh.  for  sh. 
basis.  In  1981,  all  of  the  co.'s  iss.  special  shs.  were  redeemed. 

Major  Shareholders  —  Five  individuals  (including  3  directors) 
held  83.38%  of  o/s  com.  stk. 


Par 

$1 

$1 

n.p.v. 


Dividends:  Common  —  A  stk.  divd.  of  35  special  shs.  of  $1 
par  value  for  each  com.  sh.  held  was  pd.  Dec.  28,  1978. 
Previously,  $1.20  plus  $5.00  per  sh.  pd  in  1968  fiscal  year;  60c 
cash  plus  $6.00  stock  divd.  pd,  in  1969  fiscal  year.  Special  15% 
tax  and  divd.  pd.:  $1  a  sh.  fiscal  1972;  $3  fiscal  1973;  $1  fiscal 
1974. 

Long-Term  Debt  —  Co.  had  o/s  at  Oct.  31,  1984,  $64,897  in 
l.-t.  debt.  incl.  $30,657  due  within  one  year.  Debt  comprised  $762 
in  lien  notes  at  14%  int.  repay,  to  1985;  $10,300  conditional  sales 
contract  at  10%  int.  repay,  monthly  to  1987;  and  $53,835  in  obli¬ 
gations  under  capital  leases. 

Subsidiaries  —  Montreal  Terra  Cotta  (1966)  Ltee  —  Wholly 
owned.  Operates  a  factory  in  Deschaillons,  Que.;  National 
Concrete  Ltd.  —  Inactive;  National  Ceramics  Ltd.  —  Inactive. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

$000 

Revenue  . 

2,843 

2,104 

Deprec.  &  amort.,  etc . 

267 

252 

Interest  charges  . 

88 

72 

Income  tax  provision  . 

232 

Equity  income  . 

Net  income,  operations 

371 

d35 

Extraordinary  items  . 

254 

d445 

Net  income 

625 

d480 

Earnings  per  share: 

On  net  income,  oper . 

$5.65 

$d0.54 

On  net  income  . 

$9.52 

$d7.30 

$000 

Cash  &  equivalent  . 

1,228 

2,640 

Inventories  . 

1,956 

1,362 

Investments . 

449 

495 

Fixed  assets,  net  . 

2,890 

2,461 

Total  assets 

9,485 

9,124 

Current  liabilities  . 

2,100 

2,341 

Long-term  debt,  net  . 

34 

34 

Shareholders'  equity  . 

7,107 

6,487 

Working  capital 

4,046 

3,393 

Cash  flow 

643 

224 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1984  .  ...  $2,842,658 

$370,864 

$5.65 

1983  2,103,595 

d35,268 

dO  54 

1982  1,802,372 

d72,827 

d  1 .51 

1981  2,937,962 

412,234 

6.22 

1980  2,274,845 

449,371 

2.00 

•  As  originally  reported  by  the 

company. 

The  National  Victoria  and  Grey  Trustco  Limited 

Head  Off.  —  1  Ontario  St.,  Stratford,  Ont.  N5A  6S9.  Exec.  Off. 
—  165  University  Ave  ,  Toronto,  Ont.  M5H  3B8.  Telephone  — 
(416)  860-8600.  Trans  Agent.  —  National  Trust  Co.  Listed  —  T. 

Company  —  (Ont.  1959).  A  holding  co.  which  through  its 
subsids.  National  Trust  Company  and  the  Premier  Trust  Company, 
transacts  the  business  of  a  trust  co.  from  branch  offices  across 
Canada. 

Reorganization  of  the  co.'s  operating  structure  was  completed 
with  the  amalg  of  its  99.7%  owned  operating  subsid.  Victoria 
and  Grey  Trust  Company  (V&G  Trust)  and  10.1%  owned 
National  Trust  Company  Limited  (National  Trust)  and  the 
simultaneous  exchange  offer  for  the  com.  shs.  of  the  amalg.  co. 
on  Aug.  31,  1984.  The  continuing  co.  formed  was  The  National 
Victoria  and  Grey  Trust  Company  (National  Victoria). 

The  combined  effect  of  the  amalg.  and  exchange  offer  for  the 
shldrs.  of  com.  shs.  was  that  each  National  Trust  com.  sh. 
received  3  com.  shs.  of  the  co.  and  each  com.  sh.  of  V&G  Trust 
received  2.069  com  shs.  of  the  co. 

The  reorganization  was  effected  in  two  separate  but  related 
steps.  First,  the  amalg.  of  the  two  trust  cos.  to  form  National  Vic¬ 
toria,  where  each  com.  sh.  of  National  Trust  received  1.45  com. 
shs.  of  the  amalg.  co.,  and  each  com.  sh.  of  V&G  Trust  received 
one  com.  sh.  of  amalg.  co.  The  effect  of  the  amalg.  was  that  the 
co.  then  owned  61.8%  of  National  Victoria,  the  amalg.  co.  The 
second  step  was  the  subsequent  exchange  offer  made  by  the  co. 
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for  all  o/s  com.  shs.  of  National  Victoria,  the  amalg.  co.,  on  the 
basis  of  2.069  com.  shs.  of  the  parent  co.  for  each  com.  sh.  of  Na¬ 
tional  Victoria  held,  and  this  facilitated  the  acquisition  of  all  o/s 
com.  shs.  of  the  amalg.  co. 

Effective  June  1,  1985,  the  amalg.  co.,  The  National  Victoria 
and  Grey  Trust  Company,  changed  its  name  to  National  Trust 
Company. 

Pref.  shldrs  of  V&G  Trust  received  pref.  shs.  of  National 
Victoria  on  a  sh.-for-sh.  basis  and  remain  o/s. 

In  August,  1984,  the  co.  changed  its  name  from  Victoria  and 
Grey  Trustco  Limited  to  its  present  form. 

Directors  —  H.  N.  R.  Jackman,  chm.;  J.  L.  A.  Colhoun,  J.  C.  C. 
Wansbrough,  vice-chm.,  Toronto;  W.  H.  Sommerville,  pres.  &  chief 
exec,  officer,  Stratford,  Ont.;  J.  C.  Barron,  J  A.  N.  Chiappetta,  R 
V.  Frastacky,  W.  H.  Fulford,  J.  W.  Graham,  J.  A.  Langford,  W.  A 
Macdonald.  R.  N.  McLaughlin,  W.  G.  Munro,  P.  J  Bloemen,  C.  A. 
Duff,  J.  D.  Gibson,  J.  K.  Godin,  E.  H.  Heeney,  A.  J.  Little, 
L.  W.  McCarthy,  N.  G.  Thomson,  D.  R.  Warren,  L.  R.  Wilson,  To¬ 
ronto;  W.  G.  Horsey,  Concord;  V.  L.  Horte,  S.  Raborn,  Calgary;  D. 
S.  Kaufman,  Winnipeg;  E.  R  S.  McLaughlin,  Oshawa;  W.  H. 
Young,  Burlington;  D.  A.  Bell,  B.  J.  Sibold,  Stratford,  Ont.;  J.  D. 
Bradley,  Chatham,  Ont.;  J.  K.  Brown,  B.  A.  Logan,  Sarnia,  Ont.;  W. 
J.  Corcoran,  Kleinburg,  Ont.;  D  F.  Cowling,  Meaford,  Ont.;  J.  S. 
Flavelle,  Pembroke,  Ont.;  P.  M.  Luxton,  J.  G.  Sheppard,  W.  C. 
Hamilton,  Guelph,  Ont.;  D.  A.  Carlson,  W.  J.  M.  Henning, 
Edmonton;  H.  M.  Morton,  Belleville,  Ont.;  D.  J.  Murphy,  Goderich, 
Ont.;  J.  J.  Pigott,  Islington.  Ont.;  J.  F.  Reesor,  Hamilton,  Ont.;  N.  E. 
Service,  Lindsay,  Ont.;  W.  J.  Shields,  Coboconk,  Ont.;  J.  R. 
Sinclair,  Peterborough.  Ont.;  D  J.  Smith,  London,  Ont.;  G.  G. 
Thomson,  Kingston,  Ont.;  H.  L.  Van  Wyck,  Owen  Sound,  Ont.;  G.  E 
Wallace,  North  Bay,  Ont.;  D.  R.  Warren,  Fenelon  Falls,  Ont.;  M.  G. 
Angus,  A.  Charron,  R.  T.  Clarkson,  Montreal,  Que.;  J.  R.  Beattie, 
Mountain,  Ont.;  A.  M.  Benidickson,  Ottawa;  Robert  Despres,  Que. 
city;  C.  G.  Felming,  Mississauga,  Ont.;  H.  M.  Gale,  R.  M. 
Hungerford,  V.F.  MacLean,  Vancouver,  B.C. 

Key  Personnel  —  D  A.  Baillie,  treas.;  Mae  Edgar,  sec. 

No.  of  Employees  —  3,500  at  Oct.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  33,417,000  sh. 

Subsidiary  Stock  —  5.35%  Pfce.,  Ser.  A  (National  Trust  Co.) 
—  Entitled  to  a  fixed  cum  pref.  cash  divd.  at  the  rate  of  5.35% 
($2,675  a  sh.)  p.a.  pay.  quarterly.  1st  day  of  Feb.,  May,  Aug.  and 
Nov.  Redeem,  at  $51  on  or  before  Dec.  31,  1981,  and  thereafter 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

$000 

Revenue  . 

639,575 

509,514 

Deprec.  &  amort.,  etc . 

4,659 

2,443 

Interest  charges 

513,164 

410,591 

Income  tax  provision  . 

12,384 

13,544 

Equity  income 

Net  income,  operations 

40,286 

36,623 

Extraordinary  items  . 

5,109 

Net  income 

45,395 

36,623 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.76 

$1.79 

On  net  income 

$1.98 

$1.79 

— - $000 

Cash  &  equivalent  . 

1,174,135 

333,964 

Loans  . 

5,791,830 

3,448,814 

Investments . 

3,041 

Fixed  assets,  net 

46,733 

29,088 

Total  assets  . 

8,223,562 

4,440,194 

Current  liabilities  . 

7,787,807 

4,183,285 

Long-term  debt,  net  . 

13,570 

15,310 

Shareholders'  equity  . 

384,392 

197,556 

Cash  flow 

78,969 

76,767 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $639,575,000 

$40,286,000 

$1.76 

1983  509,514,000 

36,623,000 

1.79 

1982  503,902,000 

22,937,000 

1.15 

1981  435,993,000 

22,050,000 

1.14 

1980  .  .  .  .  369,760,000 

17,051,000 

0.91 

•  As  originally  reported  by  the  company. 


at  $50.50.  Purch.  fund  to  retire  2%  of  the  aggregate  par  value  of 
o/s  pfce.  shs.  in  each  yr. 

Major  Shareholder  —  At  Dec.,  1984,  the  Jackman  Group 
beneficially  held  41.8%  of  o/s  com.  shs. 

Dividends  —  Com.  —  Present  rate  is  56c  per  sh.  p.a.  estab. 
with  quarterly  divd.  of  1 4c  per  sh.  pd.  Dec.  24,  1 983.  Prev.  pd.  46c 
per  sh.  p.a.  from  Dec.  24,  1982  to  Sept.  26,  1983,  incl.;  44c  per 
sh.  p.a.  from  Dec.  26,  1980  to  Sept.  26,  1982,  incl.;  divds.  of  10c 
per  sh.  pd.  June  26  and  Sept.  26,  1980;  rate  of  38c  per  sh.  p.a. 
pd.  quarterly  from  Mar.  26,  1979  (initial)  to  Mar.  26,  1980.  5.35% 
Pfce.,  Ser.  A  (Victoria  and  Grey)  —  Entitled  to  $2  67'/2  per  sh. 
p.a.  pay  quarterly.  Initial  divd.  of  66%c  per  sh.  pd.  Feb.  1,  1980 
and  regularly  quarterly  since. 

Long-Term  Debt  —  As  at  Oct.  31,  1984,  $13,570,000,  in 
subord.  notes  due  to  1988  at  rates  from  9.75%  to  14%. 

Subsidiaries  —  National  Trust  Co. (formerly  The  National 
Victoria  and  Grey  Tust  Co.,  the  amalg.  co.  of  Victoria  and  Grey 
Trust  and  National  Trust  companies)  —  wholly  owned,  Toronto. 
Has  99.61%-owned  subsid.,  Victoria  and  Grey  Mortgage  Corp. 
which  sells  debs  and  GIC's;  The  Premier  Trust  Co.  —  wholly 
owned. 

INVESTMENT  FUNDS 

National  Victoria  and  Grey  Trust  —  Equity  Fund  for  RSP. 

Purchase  Plan:  Lump  Sum  Purchases  —  Units  may  be 
purchased  at  net  asset  value  as  determined  on  the  last  business 
day  in  each  month.  Min.  invest.,  $100. 

Fees  —  There  are  no  acquisition  or  redemption  fees. 
Management  Fee  —  Payable  monthly  at  rate  of  1  / 1 2  of  1  %  of  the 
net  value  of  the  fund.  Charges  made  for  admin,  of  self  directed 
RRSP  are  a  minimum  of  $150.  There  are  no  management  fees 
payable  on  the  Monthly  Compound  Interest  Fund. 

Redemption  Policy  —  Units  may  be  redeemed  on  any  valuation 
date  at  net  asset  value. 


Dividends  —  All  inc.  is  reinvested  internally  and  reflected  in  the 
net  asset  value  of  each  unit. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  57,455,000  13.66  e 

1983  .  47,406,000  13.20  • 

1982  .  39,894,000  10.53  • 

1981  .  36,500,000  *9.81  • 

1980  .  35,575,000  20.50  e 


e  Reinvested  internally,  reflected  in  net  asset  value  per  unit. 

■  Following  2-for-1  split. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +3.4  5  yrs:  1979-84  +78.0 

2  yr:  1982-84  .  +29.6  10  yrs:  1974-84  .  +259.2 

3  yr:  1981-84  .  +39.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Natrusco  Common  Share  Fund  Limited  —  (Estab.  1963). 
Open-end  fund  with  principal  objective  of  long-term  growth  of 
capital  through  investment  primarily  in  common  stocks.  Fund  is  li¬ 
censed  to  sell  in  Quebec,  Ontario,  Manitoba,  Alberta  and  British 
Columbia.  Sponsor  is  National  Trust  Company,  Limited. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Participating 
shares  of  the  fund  may  be  purchased  at  net  asset  value.  Minimum 
initial  investment  is  $500;  subsequent  purchases  $  100  or  more  at 
any  time;  minimum  balance  $200  in  each  account.  (2)  Systematic 
Investment  Plan  —  Shares  may  be  purchased  at  net  asset  value 
by  either  a  minimum  initial  investment  of  $50  and  subsequent 
quarterly  investments  of  at  least  $50  or  a  minimum  initial 
investment  of  at  least  $150  and  subsequent  quarterly  investments 
of  at  least  $150.  Total  purchases  for  each  year  must  be  at  least 
$600.  (3)  Capital  Payment  Plan  —  Investors  with  holdings  of  at 
least  $5,000  may  request  periodic  redemption  of  shares  to 
provide  for  monthly  or  quarterly  payments  of  a  specified  number 
of  shares;  minimum  value  in  either  instance  is  $50. 

Fees  —  No  acquisition,  transfer  or  redemption  fees. 
Management  fee  is  '/*  of  1%  per  quarter. 

Redemption  Policy  —  Shares  of  the  fund  having  a  net  asset 
value  of  at  least  $50  may  be  redeemed  at  net  asset  value  per  sh. 
on  notice  in  writing  to  the  manager.  National  Trust  Co.  Ltd. 
Payment  will  be  made  in  7  market  days. 
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Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  9,870,000  27.15  43 

1983  .  9,767,000  27.99  10 

1982  .  6,841,000  20.85  10 

1981  6,121,000  19.94  40 

1980  .  6,895,000  19.94  50 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  -1.4  5  yrs:  1979-84  .  +49.1 

2  yr:  1982-84  .  +32.9  10  yrs:  1974-84  +189.3 

3yr:  1981-84  .  +39.8 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

National  Victoria  and  Grey  Trust  —  R-1  and  R-2 

Funds  —  R-1  fund  invests  mainly  in  com.  stks.  while  R-2  fund  in¬ 
vests  primarily  in  bonds  and  mtges.  Both  funds  formerly  managed 
by  predecessor  co.,  Victoria  and  Grey  Trust.  Licensed  to  sell  in 
British  Columbia,  Alberta,  Ontario  and  Quebec. 

Plans  Available:  Lump  Sum  Purchases  —  Units  of  the  Income 
Fund  or  the  Equity  Fund  may  be  purchased  at  net  asset  value  as 
determined  on  the  last  business  day  of  the  month  in  which 
application  is  received.  Min.  invest,  is  $500.  Transfers  are 
permitted  between  sections  with  a  min.  of  one  transfer  in  any  12- 
month  period. 

Fees  —  No  acquisition  or  transfer  charges.  On  Income  and  Eq¬ 
uity  Funds,  a  fee  of  $50  is  charged  on  redemption;  a  termination 
fee  of  1%  (max.  $100)  on  Guaranteed  Investment  Certificate  Plan. 
Management  Fee  —  Annual  fee  of  %  of  1%  of  the  total  value  of 
the  Income  Fund  and  the  Equity  Fund.  Fee  is  paid  monthly. 

Redemption  Policy  —  Units  of  either  fund  may  be  redeemed  on 
any  valuation  date. 

Dividends  —  All  income  is  reinvested  internally  in  the  fund  and 
reflected  in  the  net  asset  value  per  unit. 

Record  of  Performance 


Equity  R-1 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  3,345,000  53.07  • 

1983  .  3,025,000  47.29  • 

1982  .  3,014,000  43.68  • 

1981  2,624,000  31.57  • 

1980  4,786,571  31.31  • 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +12.2  5  yrs;  1979-84  .  +68.3 

2  yr:  1982-84  .  +21.5  10  yrs:  1974-84  ..  +157  6 

3  yr:  1981-84  .  +68.1 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Record  of  Performance 


Income  R-2 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  12,809,000  100.39  • 

1983  .  10,188,000  100.64  • 

1982  .  7,339,000  80.27  • 

1981  .  7,057,000  69.49  • 

1980  .  6,850,000  69.46  • 

•  Reinvested  internally,  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  -0.2  5  yrs:  1979-84  +99  2 

2  yr:  1982-84  +25.1  10  yrs:  1974-84  .  +360  3 

3  yr:  1981-84  .  +44.5 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


National  Westminster  Bank  of  Canada 

Head  Off.  —  Suite  2060,  Royal  Bank  Plaza,  South  Tower,  P.O. 
Box  10,  Toronto,  Ont.  M5J  2J1.  Telephone  —  (416)  865-0170. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of 
NatWest  Canada  Ltd.  on  Jan.  21,  1982,  with  an  author,  capital  of 
$50,000,000.  Has  offices  in  Toronto,  Calgary,  Montreal  and 
Vancouver. 

Directors  —  A.  W.  Gillespie,  chm.;  J.  Tugwell,  vice-chm.;  G.  H. 
M.  Hall,  pres,  and  chief  exec,  officer;  A.  R.  A.  Scace,  Toronto;  W. 
E.  Stracey,  Kleinburg,  Ont.;  A.  H.  Ross,  Calgary;  J.  M.  Lamb,  New 
York;  R.  R.  Bennie,  London,  England;  R.  C.  Beauchemin,  Montreal; 
A.  D.  Stanley,  Vancouver. 

No.  of  Employees  —  Approx.  65. 

Capital  Stock  —  Author.  Outstand.  Par 

Shares  50,000,000  sh.  35,000,000  sh.  n.p.v. 

Major  Shareholder  —  Wholly-owned  by  National  Westminster 
Bank  PLC. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31  : 

1984 

1983 

- $000  - 

Interest  &  other  inc . 

77,692 

72,099 

Interest  charges  . 

65,352 

60,630 

Provision  loan  loses  . 

1,158 

1,383 

Salaries  &  benefits  . 

2,529 

2,049 

Income  taxes  . 

2,653 

2,282 

Net  income,  operations 

2,828 

2,336 

Extraordinary  items  . 

Net  income 

2,828 

2,336 

Earnings  per  com.  share . 

On  net  income,  oper . 

$0.08 

$0.07 

On  net  income  . 

$0.08 

$0,07 

$000 

Cash  resources  . 

204,798 

1 10,344 

Securities  . 

53,865 

55,288 

Loans  . 

685,254 

575,740 

Total  assets 

1,009,073 

792,462 

Deposits  . 

888,818 

698,981 

Acceptances . 

70,551 

49,049 

Approp.  for  contingencies 

9,729 

7,000 

Shareholders'  equity 

39,975 

37,432 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

sh. 

1984  $10,970,000 

$2,828,000 

$0.08 

1983  10,213,000 

2,336,000 

0.07 

1982  8,815,000 

1,640,000 

0.06 

•  As  originally  reported  by  the 

company. 

Nelma  Information  Inc. 

Head  Off.  —  5170A  Timberlea  Blvd.,  Mississauga,  Ont.  L4W 
2S5.  Telephone  —  (416)  624-0334.  Trans.  Agent  —  Guaranty 
Trust  Co.,  Toronto,  Vancouver. 

Company  —  (Ont  1969).  Engaged  in  the  development, 
production,  and  distribution  of  computer  hardware  and  software 
for  the  world  processing  and  personal  computer  market.  Brand 
names  incl,  Companion,  Multibus  and  Pensona  16. 

Directors  —  Edward  Newell,  pres.,  Bolton;  Karin  Jackman, 
sec.-treas.,  Nobleton,  Ont.;  Ted.  Bryan,  v-p,  fin.;  Donald  Marlowe 
v-p,  legal,  Mississauga. 

Key  Personnel  —  Frederick  Horn,  v-p  research,  devel.  &  mfr.; 
Kenneth  Thomas,  v-p. 

Capital  Stock —  Author.  Outstand.  Par 

Spec.  Pfce.  2,000,000  sh.  1,594,000  sh.  $1 

Common  20,000,000  sh.  3,422,000  sh.  n.p.v. 

Special  Pfce  —  Entitled  to  non-cum.  dividend  of  5c  per  sh  pa. 
non-voting  All  privately  placed. 

Com.  —  Entitled  to  one  vote  per  sh. 

Major  Shareholders  —  Equity  Capital  Investments  Ltd.  holds 
48%  int,  and  Hartshorne  Investment  Corp.  holds  10%  int. 

Subsidiary  —  Nelma  Research  Corporation. 

Current  Financial  Position  —  For  the  6  mos.  ended  Dec.  31 
1984,  co.  reported  sales  of  $951,215  and  a  net  loss  of  $407,667! 
Working  capital  deficiency  as  at  Dec.  31,  1984  was  $2,409,453 
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Neti  Technologies  Inc. 

Head  Off.  —  Ste.  80,  Granville  Sq.,  200  Granville  St., 
Vancouver,  B.C.  V6C  1S4.  Telephone  —  (604)  682-6265  Trans! 
Agent  —  National  Trust  Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Through  its  wholly  owned  subsid., 
develops  prods,  and  services  for  segments  of  the  electronic 
communications  and  teleconferencing  industry,  specifically  with 
the  segments  dealing  with  electronic  mail,  communications  and 
conferencing  systems. 

In  Jan.,  1985,  an  agree,  was  signed  whereby  General  Electric 
Company  will  market  the  co.'s  conferencing  system  and  software 
utilizing  NETI  support  services.  Co.'s  U.S.  subsid.  has  given  AT&T 
Communications  exclusive  right  to  market  co.'s  docuForum 
product. 

Also  in  Jan.,  1985,  the  co.  through  a  subsid.  agreed  to  acquire 
all  o/s  shs.  of  Huron  Leasing,  Inc.,  a  Florida-based  co.  is  engaged 
in  the  lease  and  rental  of  computer  related  equipment  specifically 
to  the  health  care  industry  and  communications  co.'s. 

Directors  —  L.  B  Brilliant,  pres.  &  chief  exec,  officer,  Chelsea, 
Mich.;  J.  L.  Boyle,  sec.,  Ann  Arbor,  Mich.;  A.  S.  Manhas,  dir.,  Cdn. 
oper.,  Coquitlam,  B.C.;  E.  A.  Morinis,  G.  N.  Munro,  Vancouver,  B.C. 

Employees  —  Approx.  25. 

Capital  Stock  —  Author.  Outstand*  Par 

Common  20,000,000  sh.  10,81 1,524  sh.  n.p.v. 

•  July  31,  1984,  giving  effect  to  subsequent  public  offering  of 
2,000,000  com.  shs. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  At  Oct.  26,  1984,  L.  B  Brilliant  held 
30.33%  of  o/s  com.  shs. 

Changes  in  Capital  Stock  —  Public  offering  of  2,000,000 
com.  shs.  made  at  $4  30  per  sh.  in  Nov.,  1984. 

Subsidiaries  —  Network  Technologies  International,  Inc., 
Ann  Arbor,  Mich.,  wholly-owned;  The  Phoenix  Companies,  Inc., 
31.1%  int.;  Computerized  Office  Services  Inc.,  33K3%  int.;  Huron 
Leasing  Inc.,  wholly  owned. 

Current  Financial  Position  —  At  Mar.  31,  1985,  co.  had 
working  capital  of  $1,949,488.  Subsequently,  the  exer.  of 
500,000  wts.  in  May,  1985,  raised  $2,275,000,  incr.  curr.  cash 
and  receivable  position  to  approx.  $5,000,000.  In  addition  co. 
arranged  lines  of  credit  totalling  $4,000,000. 


Nevasco  Corporation 

Head  Off.  —  Suite  2,  122  Scollard  St.,  Toronto,  Ont.  M5R  1G2. 
Telephone  —  (416)  961-7576.  Trans.  Agent  — ;  National  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1974).  Inactive  in  recent  years.  As  at  June 
10,  1985,  co.  in  the  process  of  being  reorganized. 

Directors  —  L.  D.  Verner,  chm.;  J.  W.  Freeman,  pres.;  Harrison 
Verner,  v-p,  Toronto;  K.  Armitage,  B.  Fienberg,  Toronto. 

Capital  Stock  —  Author.  Outstand.  Par 

Com..  10,000,000  sh.  941,552  sh  n.p.v. 

Class  A  12,375,000  sh.  1,516,965  sh.  n.p.v. 

Major  Shareholders  —  Illyria  Inc.  and  Lateral  Management 
Corp.  each  hold  3714%  voting  shs. 


The  New  Brunswick  Electric 
Power  Commission 

Head  Off.  —  515  King  St,,  P.  O.  Box  2000,  Fredericton,  N.B. 
E3B  4X1  Telephone  —  (506)  453-4448. 

Company  —  (N.B  1920).  Engaged  in  generation  of  electric 
power  (hydro  steam  and  nuclear)  in  New  Brunswick  and  in 
distribution  of  the  energy  in  that  province.  Connections  are 
maintained  with  utilities  in  Quebec,  Prince  Edward  Island,  Nova 
Scotia  and  the  New  England  states.  Co.  had  14  generating 
stations  with  total  capacity  of  3,136,576  kw.  at  the  1984  year 
end. 

Commissioners  —  Hon.  L.  W.  McGraw,  chm.,  L.  E.  Landry, 
vice-chm.  Shediac;  G.  Bosse,  Edmundston;  J.  C.  Chiasson, 
Shippegan;  W.  K.  Cleghorn,  St.  Stephen;  P.  J.  Dykeman, 
Campbellton;  E  C.  Garland,  Fredericton;  H.  Williston,  Bay  du  Vir; 
D.  K.  Young,  Fredericton,  all  N.B. 

Key  Personnel  —  A.  J.  O'Connor,  gen.  mgr.;  F.  C.  MacLoon, 
asst.  gen.  mgr.,  engineering  &  operations  ;  R.  A.  Toner,  asst.  gen. 


mgr.,  admin,;  P.  S.  Creaghan,  sec.  &  gen.  counsel;  G.  L.  Titus, 
asst.  gen.  mgr ,  planning  and  devel.;  T.  S.  Thompson,  mgr.,  public 
affairs;  F.  H.  Ryder,  mgr.,  corporate  economic  studies;  L  M 
Totten,  chief  fin.  officer. 

No.  of  employees  —  2,491  on  Mar.  31,  1984. 

Ownership  —  Co.  is  owned  by  the  Province  of  New  Brunswick. 

Long-Term  Debt  —  O/s  at  Mar.  31,  1984,  totaled 

$2,234,711,704,  incl.  $131,688,357  due  within  one  yr.  Debt 
comprised  $1,818,410,683  in  debs,  and  notes  issued  by  the 
Commission,  $350,000,000  notes  payable  to  Atomic  Energy  of 
Canada  Ltd.,  $47,072,094  loans  from  Northern  Canada  Power 
Commission,  all  of  which  guaranteed  by  the  Province  of  New 
Brunswick. 

Other  long-term  debt  totaled  $19,228,927  incl.  $1 1,259,385  in 
capital  loans  and  $643,896  in  loans  from  the  Province  of  New 
Brunswick. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 

1983 

$000  - 

Revenue  . 

768,678 

545,636 

Deprec.  &  amort  ,  etc . 

69,532 

42,665 

Interest  charges  . 

247,365 

220,880 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

1,952 

21,379 

Extraordinary  items  . 

Net  income 

1,952 

21,379 

- $000  - 

Cash  &  equivalent  . 

20,750 

8,686 

Inventories  . 

64,456 

68,585 

Investments  . 

Fixed  assets,  net  . 

2,359,379 

2,359,207 

Total  assets 

2,768,481 

2,743,527 

Current  liabilities  . 

283,748 

190,536 

Long-term  debt,  net  . 

2,234,712 

2,262,679 

Retained  earnings  . 

88,964 

88,011 

Working  capital 

d  105,856 

29,116 

Cash  flow 

129,505 

76,338 

Fiscal 


Net  Inc. 


Year 

1984 

1983 

1982 

1981 

1980 


Revenue* 

$768,678,286 

545,636,447 

509,615,235 

4555,031,722 

409,957,872 


Oper.* 
$1,952,495 
21,378,676 
20,428,521 
34,017,470 
43,1 1 1,518 


•  As  originally  reported  by  the  company. 


The  New  Brunswick  Telephone 
Company,  Limited 

Head  Off.  —  551  King  St.,  Fredericton,  N.B.  E3B  1E7.  Exec. 
Off.  —  One  Brunswick  Square  (P.O.  Box  1430),  Saint  John,  N.B 
E2L  4K2.  Telephone  —  (506)  648-2340.  Trans.  Agents  — 
Company's  exec,  office;  The  Royal  Trust  Company,  Halifax, 
Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver. 
Listed  —  T,  M 

Company  —  (N.B  1888;  continued  1984).  Owns  and  operates 
the  telephone  system  and  provides  telecommunication  services 
in  New  Brunswick.  Services  include  local  exchange  and  long 
distance  telephone  services,  teletype,  data,  closed-circuit 
television,  and  other  specialized  transmission  services.  Through 
subsids.  and  divisions,  co.  provides  computer  and  mgt. 
development  services,  markets  communication  equipment  and  is 
engaged  in  real  estate  development. 

Directors  —  K.  V.  Cox,  chm.  &  pres.;  J.  A.  MacMurray,  Edward 
Reevey,  G.  B  Lawson,  Saint  John;  J.  G.  Burchill,  Nelson- 
Miramichi,  Raymond  Michaud,  Edmundston;  A.  Buzas,  Bathurst; 
B.  D.  Colter,  Fredericton;  J.  A.  R.  Landry,  S.  L.  Bujold,  M.  H.  Lock¬ 
hart,  Moncton;  J.  T.  R.  Savoie,  Caraquet;  all  N.B.;  Orland  Tropea, 
Oakville;  W.  B.  Hewat,  Ottawa,  Ont. 

Key  Personnel  —  W.  H.  R.  Smith,  v-p,  fin.;  L.  J.  Celeste,  v-p, 
planning  ;  G.  E  Graham,  J.  A.  Coombs,  v-p,  oper.;  J.  T.  Reid,  sec.- 
treas. 

No.  of  Employees  —  2,41 1  at  Dec.  31,  1984. 
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Capital  Stock 

—  Author. 

Outstand. 

Par 

$1.37  Pref. 

295,236  sh. 

285,236  sh. 

$20 

$1.85  Pref. 

426,164  sh. 

396,164  sh. 

20 

Common 

■20,000,000  sh. 

15,671,982  sh. 

10 

■  978,140  shs.  reserved  for  stk.  plans. 

$1.37  Pref.  —  Entitled  to  $1.37  p.a.;  accruing  from  Mar.  21, 
1972.  In  liquidation,  etc.,  entitled  to  par.  Redeem,  at  $21.20  to 
March  15,  1978,  thereafter  value  deer,  by  20c  every  3  years  to 
$20.20  after  March  15,  1990.  Purchase  fund  to  retire  up  to  10,000 
shs.  p.a.;  non-cum.  Non-voting  unless  6  quarterly  divds.  in  arrears, 
when  entitled  to  one  vote  per  sh.  and  elects  2  directors. 

$1.85  Pref.  —  Entitled  to  $1.85  per  sh.  p.a.;  accruing  from  Mar. 
12,  1975.  In  liquidation,  etc.,  entitled  to  par.  Redeem,  at  $21.40 
per  sh.  on  or  before  Mar.  1 5,  1 983;  thereafter  at  $2 1 .20  per  sh.  on 
or  before  Mar.  15,  1986;  thereafter  at  $21.00  per  sh.  on  or  before 
Mar.  15,  1989;  thereafter  at  $20.80  per  sh.  on  or  before  Mar.  15, 
1992;  thereafter  at  $20.60  per  sh.  on  or  before  Mar.  15,  1995; 
thereafter  at  $20.40  per  sh.  on  or  before  Mar.  15,  1998;  and 
thereafter  at  $20.20  per  sh.  S.f.  to  retire  up  to  32,500  shs.  p.a. 
commencing  1976.  Non-voting  unless  6  quarterly  divds.  in  arrears, 
when  entitled  to  one  vote  per  sh.  and  elects  2  directors. 

Com.  —  One  vote  per  sh. 

Capital  Stock  Changes  —  On  Mar.  1 5,  1 984,  com.  stk.  split  on 
a  2-for-1  basis. 

Major  Shareholder  —  Bell  Canada  beneficially  held  31.3%  of 
o/s  com.  shs.  at  Dec.  31,  1984. 

Dividends  —  $1.37  Pref.  —  Entitled  to  $1.37  p.a.  cum  ,  pay. 
quarterly.  Initial  32'/2C  pd.  June  15,  1972  (accruing  from  Mar.  21, 
1972);  35c  pd.  Sept.  15  and  34c  pd.  Dec.,  Mar.  and  June  15 
since.  $1.85  Pref.  —  Entitled  to  $1.85  p.a.  cum.,  pay.  quarterly. 
Initial  47.8c  pd.  June  16,  1975  (accruing  from  Mar.  12,  1975);  47c 
pd.  Sept.  15,  and  46c  pd.  Dec.,  Mar.  and  June  15  since.  Com.  — 
Paid  each  year  since  1909.  Present  rate  $1.18  p.a.  estab.  with 
quarterly  pay.  of  29.5c  on  Jan.  15,  1985.  Prev.  28c  per  sh.  pd. 
Apr.  16,  1984,  (first  following  2-for-1  stk.  split.  Mar.  15,  1984),  and 
July  16  and  Oct.  15  in  1984.  Divds.  declared  on  the  com.  stk.  in  re- 


cent  fiscal  years  as  follows: 

1975  . 

..$1.12  1980  . 

. $1.70 

1976  . 

..  1.36  1981  . 

.  1.82 

1977  . 

..  1.52  1982  . 

.  2.03 

1978 

1.54  1983  . 

.  2.12 

1979  . 

..  1.62  1984  . 

.  1.14 

Long-Term  Debt 

Author.,  no  set  amount.  Trustee  —  Montreal  Trust  Co. 

Due 

O/s 

$000’s 

Ser.  J,  6'/2%* 

Sept.  1,  1986 . 

7,000 

Ser.  K,  7Va% 

Nov.  15,  1987  . 

6,000 

Ser.  L,  7%% 

Dec.  1,  1988  . 

5,000 

Ser.  M,  9'/4% 

June  1,  1990  . 

1,310 

Ser.  N,  8  3/20%* 

Mar.  2,  1983-97 . 

13,000 

Ser.  O,  9'/2% 

Apr.  15,  1996 . 

20,000 

Ser.  P,  10%% 

July  2,  1997  . 

25,000 

Ser.  Q,  9%% 

Sept.  15,  1982-2001 

19,094 

Ser.  R,  10% 

July  15,  2003  . 

25,000 

Ser.  S,  15)4% 

June  15,  1987  . 

30,000 

Oblig.  cap.  lease 

13,141 

Less:  due  1  yr. 

2,418 

O/s  at  Dec.  31,  1984 

162,127,000 

•  Placed  privately. 

Details  of  publicity  held  debt  as  follows: 

Series  K,  7 'A%  —  Dated  Nov.  15,  1967,  due  Nov.  15,  1987.  Int. 
May  and  Nov.  15.  Iss.  and  o/s  $6,000,000. 

Redeem,  at  107.20  on  or  before  Nov.  14,  1968;  thereafter 
prem.  deer.  0.40  of  1%  p.a.  to  Nov.  14,  1985,  incl.;  thereafter  at 
par.  May  not  be  redeemed  prior  to  Nov.  15,1 984  for  refunding  at  a 
rate  of  less  than  7!4%  p.a. 

Series  L,  7%%  —  Dated  Dec.  2,  1968,  due  Dec.  1,  1988.  Int. 
June  and  Dec.  1.  Iss.  and  o/s  $5,000,000. 

Redeem,  at  107.75  on  or  before  Nov.  30,  1969;  thereafter 
prem.  deer.  0.40  of  1%  p.a.  to  Nov.  30,  1987  incl.;  thereafter  at 
par.  May  not  be  redeemed  prior  to  Dec.  1,  1985  for  refunding  at  a 
rate  of  less  than  7%%  p.a. 

Series  M,  9!4%  —  Dated  June  1,  1970;  due  June  1,  1990,  or 
prepay  on  June  1,  1975  at  holder’s  option.  Int.  June  and  Dec.  1. 
Iss.,  $10,000,000;  o/s  at  Dec.  31,  1984,  $1,310,000. 

Redeem,  after  June  1.  1975  at  106.10  on  or  before  June  1, 
1976;  prem.  deer.  0.50  of  1%  p.a.  to  June  1,  1988;  thereafter  at 
par.  Not  refundable  prior  to  June  1,  1986,  at  int.  co 
st  of  less  than  9'/4%  p.a. 


Series  O,  9'/2%  —  Dated  Apr.  22,  1974;  due  Apr.  15,  1996.  Int. 
Apr.  and  Oct.  15.  Iss.  and  o/s  $20,000,000. 

Redeem,  at  109.00  on  or  before  Apr.  15,  1975;  thereafter  prem. 
deer.  0.45  of  1%  to  Apr.  15,  1994  incl.;  thereafter  at  par.  May  not 
be  redeemed  prior  to  Apr.  15,  1990  for  refunding  at  a  rate  of  less 
than  9.55%  p.a. 

Ser.  P,  10%%  —  Dated  July  3,  1975,  due  July  2,  1997.  Int.  Jan. 
and  July  2.  Iss  and  o/s  $25,000,000. 

Redeem,  at  1 10.35  on  or  before  July  2,  1976;  thereafter  prem. 
deer.  0.55  of  1%  p.a.  to  July  2,  1994  incl.  thereafter  at  par  May 
not  be  refunded  prior  to  July  2,  1992  for  refunding  at  a  rate  of  less 
than  10.94%  p.a. 

Series  R,  10%  —  Dated  July  12,  1978,  due  July  15.  2003.  Int. 
Jan.  and  July  15.  Iss  and  o/s  $25,000,000. 

Redeem,  at  $110.00  on  or  before  July  15,  1979;  thereafter 
prem.  deer.  0.50  of  1%  p.a.  to  July  15,  1998,  incl.;  thereafter  at 
par.  May  not  be  redeemed  prior  to  July  15,  1996  for  refunding  at 
rate  of  less  than  10%  p.a. 

Series  S,  15’/2%  —  Dated  June  15,  1982,  due  June  15,  1987. 
Int.  June  and  Dec.  15.  Author.,  iss.  and  o/s  $30,000,000. 

Extendible  at  holder's  option  to  June  15,  1992,  between  Sept. 
15,  1986  and  prior  to  Mar.  15,  1987.  Not  redeemable  prior  to  ma¬ 
turity.  Co.  has  right  to  increase  int.  effective  June  15,  1987  with 
notice  by  Feb.  15.  1987. 

Subsidiaries 

Bruntel  Holdings  Ltd.  (wholly  owned)  which  owns  Dobbin 
Surveys  Ltd.  (80%  int.)  and  Personal  Answering  Service  (1980) 
Ltd.  (100%  owned);  Teldata  Ltd.  (wholly  owned);  Management 
Development  Services  Ltd.  (wholly  owned);  Fredericton 
Developments  Ltd.  (15.8%  int  );  Brunswick  Square  Ltd.  (30% 
int  );  Brontech  Ltd.  (wholly  owned). 

Other  Interests  —  Telesat  Canada  Co.  (1.3%  int  ). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

230,826 

211,724 

Deprec.  &  amort.,  etc . 

41,018 

35,852 

Interest  charges . 

17,672 

17,779 

Income  tax  provision  . 

30,491 

27,517 

Equity  income  . 

Net  income,  operations 

28,646 

26,893 

Extraordinary  items 

Net  income 

28,646 

26,893 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.79 

$1.75 

On  net  income . 

$1.79 

$1.75 

-  $000  - 

Cash  &  equivalent 

4,776 

19,419 

Inventories  . 

Investments 

7,223 

6,781 

Fixed  assets,  net 

419,539 

401,790 

Total  assets 

472,470 

464,288 

Current  liabilities  . 

32,838 

44,280 

Long-term  debt,  net 

162,127 

162,983 

Shareholders'  equity  . 

198,460 

182,609 

Working  capital 

6,980 

5,747 

Cash  flow 

73,808 

63,350 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com  sh. 

1984  $230,826,000 

$28,646,000 

$1.79 

1983  213,243,000 

26,893,000 

1,75 

1982  195,716,000 

23,428,000 

1.58 

1981  .  ...  176,513,000 

19,660,000 

1.37 

1980  155,322,000 

18,500,000 

1.32 

•  As  originally  reported  by  the 

company. 

The  New  Providence  Development 
Company  Limited 

Head  Off.  —  P.O.  Box  N-4820  Nassau,  Bahamas.  Telephone 
—  (809)  327-4177.  Trans.  Agents  —  Montreal  Trust  Co., 
Halifax,  Montreal,  Toronto,  Winnipeg,  Calgary,  and  Vancouver; 
RoyWest  Trust  (Bahamas)  Ltd.,  Nassau.  Listed  —  T. 

Company  —  (Bahamas  1962).  Owns  5,200  acres  of  land  on 
New  Providence  Island  of  the  Bahamas  Islands.  Development  and 
sale  of  resort,  recreational,  residential  timeshare,  and  commer- 
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cial  projects  are  planned.  Co.  also  produces  bulk  water  and 
constr.  materials. 

Directors  —  E.  P.  Taylor,  hon.  chm.,  New  Providence  Island, 
Bahamas;  Alan  Edwards,  chm.,  Montreal;  John  M.  lonson,  pres.; 
J.  Anderson,  C.  W.  Williams,  L.  B.  Johnson,  R.  S.  Blackshaw,  H.  p! 
Oakes,  New  Providence  Island,  Bahamas;  R.  F  Elliot,  C.  P.  B. 
Taylor,  Toronto. 


Key  Personnel  —  A.  R.  G.  Henderson,  v-p,  fin.  &  sec.-treas. 
No.  of  Employees  —  200  in  June,  1983. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

8%  Pfce. 

6,000,000  sh. 

6,000,000  sh. 

B$1 

Ord. 

31,000,000  sh. 

24,759,760  sh. 

B$1 

8°/o  Pfce.  —  Entitled  to  8c  per  sh.  p.a.  non-cum.  redeem,  conv. 
into  ord.  shs.  on  a  one-for-one  basis.  One  vote  per  sh. 

Major  Shareholders  —  Z.  P.  Taylor  owns  51.3%  of  the  o/s 
com.  shs.  and  100%  of  the  pref.  shs. 

Wholly-Owned  Subsidiaries  —  Windsor  Realty  Co.  Ltd.; 
Tongue  of  the  Ocean  Research  and  Development  Corporation 
Ltd.;  Old  Fort  Bay  Co.  Ltd.  (all  inactive);  New  Providence  Water 
Development  Co.  Ltd.;  South  Ocean  Village  Ltd.;  The  Lyford 
Cay  Construction  and  Supply  Co.  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1984 

1983 

B$000  - 

Revenue  . 

4,986 

4,441 

Deprec.  &  amort.,  etc . 

221 

203 

Interest  charges . 

1,112 

835 

Income  tax  provision  . 

Equity  income 

Net  income,  operations 

d322 

d80 

Extraordinary  items  . 

d4,49 1 

d91 

Net  income 

d4,813 

d171 

Earnings  per  ord.  share: 

On  net  income,  oper . 

$d0.01 

$d0.003 

On  net  income  . 

$d0. 19 

$d0.007 

B$000  - 

Cash  &  equivalent  . 

572 

779 

Inventories  . 

318 

338 

Investments  . 

80 

324 

Fixed  assets,  net  . 

22,890 

23,077 

Total  assets 

28,198 

31,628 

Current  liabilities  . 

Long-term  debt,  net  . 

50 

50 

Shareholders’  equity  . 

15,552 

20,366 

Working  capital 

Cash  flow 

101,600 

122,500 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

ord.  sh. 

1984  B$4,985,600 

B$d322,400 

B$d0.01 

1983  4,440,700 

d80,200 

dO. 003 

1982  .  4,682,400 

d985,200 

d0.04 

•  As  originally  reported  by 

the  company,  expressed  in 

Bahamian  dollars. 


Newfoundland  Capital  Corporation  Limited 

Head  Off.  —  302,  800  Windmill  Rd.,  Dartmouth,  Nova  Scotia 
B3B  1 L 1 .  Telephone  —  (902)  463-2162.  Trans.  Agent  —  Royal 
Trust  Co.,  St.  John's,  Halifax,  Montreal,  Toronto.  Listed  —  T,  M. 

Company  —  (Nfld.  1949).  Through  its  subsids.,  provides  a  fully 
integrated  transportation  system  serving  eastern  Canada  through 
surface  and  water  modes.  Co.  also  opers.  two  hotels  and  is  part¬ 
ner/manager  in  Halterm,  the  container  port  facility  in  Halifax. 

On  Apr.  16,  1984,  co.  sold  Eastern  Provincial  Airways  Ltd.  to 
Canadian  Pacific  Air  Lines,  Ltd.  for  $20  million. 

Directors  —  Seymour  Schulich,  chm.,  Toronto;  H.  R.  Steele, 
pres.  &  chief  exec,  officer;  I.  J.  Kilpatrick,  sr.  v-p,  fin.,  &  chief  ad¬ 
min.  officer,  Gander,  Nfld.;  Wiliam  Sobey,  Stellarton,  N.S.;  John 
Fleming,  Calgary,  Alta.  J.  C.  Hebert,  Montreal. 

Key  Personnel  —  D.  C.  Saunders,  v-p,  fin.;  M.  C.  Russell. 

No.  of  Employees  —  At  Apr.  30,  1985,  1,144. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Cl.  A  Pref. 

135,000  sh. 

$15 

6%  Ser.  A 

67,000  sh. 

28,000  sh. 

Cl.  B  Pref. 

1,000,000  sh. 

nil 

n.p.v. 

Cl.  A  sub  voting  10,000,000  sh. 

3,635,135  sh. 

n.p.v. 

Cl.  B  Common 

3,000,000  sh. 

1,270,135  sh. 

n.p.v. 

Deferred 

47,500  sh. 

nil 

$100 

6%  Pref.,  Ser.  A  —  Entitled  to  6%  (90c)  p.a.  cum.  pay.  quarter¬ 
ly  Redeemable  after  Dec.  1  19T7  to  Dec.  1,  1982,  incl.  at  $15.60 
and  thereafter  at  $15.30.  Formerly  conv.  into  2  com.  shs.  for  each 
pref.  sh.  to  Dec.  1,  1978.  Non-voting  unless  8  quarterly  divds.  in 
arrears  when  1  vote  per  sh. 

Cl.  A  Subord.  Voting  Com.  —  One  vote  per  sh. 

Cl.  B  Com.  —  Ten  votes  per  sh. 

Major  Shareholder  —  At  May  15,  1984,  H.  R.  Steele  held  46% 
of  the  cl.  B  com.  shs. 

Capital  Changes  —  In  1980,  co.  reorganized  its  cap.  structure 
by  convert,  each  com.  sh.  into  1  cl.  A  com.  sh.  and  1  cl.  B  com.  sh. 
(effective  2-for-1  stk.  split).  In  addition  co.  incr.  auth.  cap.  by 
7,000,000  cl.  A  shs. 

Dividends  —  6%  Ser.  A  Pref.  —  Entitled  to  90c  per  sh.  p.a., 
pd.  quarterly,  estab.  with  payment  of  22'/2c  Jan.  1,  1979. 
Previously  $1 .80  per  sh.  pd.  Dec.  15,  1978,  arrears  paid  in  full.  Ini¬ 
tial  27  Vic  per  sh.  pd.  Apr  1,  1973  (broken  period),  22Vic  pd.  July 
3,  1973  and  regularly  quarterly  to  Oct.1,  1976,  incl.  Cl.  A  &  B  — 
No  set  rate.  Pd.  50c  per  sh.  Jan.  2,  1985,  and  10c  per  sh.  Dec.  28, 
1984,  5c  per  sh  Dec.  30,  1983  and  Dec.  15,  1982,  13c  per  sh. 
Dec.  16,  1981  and  12c  per  sh.  Sept.  1,  1981  (1st  following  2-for-1 
split  and  reclassification  in  1980). 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $5,722,000  incl. 
$508,000  due  1  yr.  Debt,  comprised  $547,000  in  bank  loans  at 
varying  int.  rates  due  1987;  debenture  of  $2,233,000  due  1989; 
1st  mtge.  loan  $2,006,000  due  2012;  conditional  sales  contracts 
$924,000  at  bank's  cost  of  financing  plus  1)4%  due  1989. 

Wholly-Owned  Subsidiaries  &  Divisions  —  Clarke  Inc. 
Conducts  operations  through  the  following  divs.:  Pool  Car,  Road 
Transport,  and  its  wholly  owned  subsids.  Newfoundland 
Transport  Ltd.  and  Atlantic  Inns  Ltd.  which  operates  The 
Glynmill  Inn  and  The  Atlantic  Inn. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

89,282 

69,422 

Deprec.  &  amort.,  etc . 

1,987 

1,832 

Interest  charges  . 

793 

497 

Income  tax  provision  . 

1,710 

1,152 

Equity  income  . 

752 

(1,383) 

Net  income,  operations 

443 

d3,653 

Extraordinary  items  . 

13,233 

d90 

Net  income 

13,676 

3,743 

Earnings  per  cl.  A&B  share; 

On  net  income,  oper . 

$0.08 

$d0.75 

On  net  income  . 

$2.78 

$d0.77 

-  $000  — 

Cash  &  equivalent  . 

20,335 

7,487 

Inventories  . 

1,289 

839 

Investments  . 

2,918 

2,891 

Fixed  assets,  net  . 

14,666 

48,769 

Total  assets 

51,502 

93,002 

Current  liabilities  . 

9,911 

30,676 

Long-term  debt,  net  . 

5,214 

26,201 

Shareholders’  equity  . 

36,3177 

25,674 

Working  capital 

24,007 

8,810 

Cash  flow 

3,573 

2,587 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper*  cl 

A  &  B  sh. 

1984  $89,282,000 

$443,000 

$0.08 

1983  .  ...  146,599,000 

d3,653,000 

d0.75 

1982  _  153,136,000 

d  1,76 1,000 

d0.36 

1981  .  109,655,000 

7,174,000 

1.85 

1980  .  74,521,000 

1,026,000 

0.38 

•  As  originally  reported  by  the  company. 


Newfoundland  Light  &  Power  Co.  Limited 

Head  Off.  —  55  Kenmount  Rd.,  P.O.  Box  8910,  St.  John's,  Nfld. 
A1B  3P6.  Telephone  —  (709)  737-5600.  Trans.  Agent  — 
Montreal  Trust  Co.,  St.  John's,  Halifax,  Montreal,  Toronto,  Calgary 
and  Vancouver.  Listed  —  T  &  M  (cl.  A  and  B  com  );  M  (1st  pfce., 
ser.  A,  B,  D,  E,  F  &  I). 

Company  —  (Nfld  1966,  by  amalgamation).  Opers.  electric 
utility  system  in  Newfoundland  serving  169,071  customers  in  over 
600  communities.  Owns  and  opers.  3 1  generating  plants  with  a  to- 
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tal  installed  capacity  of  171,000  kilowatts  and  maintains  approx. 
8,400  kilometres  of  distribution  and  transmission  lines. 

Capital  expenditures  totaled  $30,615,000  in  1984 
($31,233,000  in  1983). 

Directors  —  D  S.  Templeton,  pres.;  A.  F.  Ryan,  v-p  &  gen. 
mgr.;  Henry  Collingwood,  E.  A.  Pratt,  C.  K  Wells,  St.  John's,  Nfld  ; 
G.  N.  C.  Rivington,  A.  E.  O'Reilly,  A.  D.  Cameron,  Montreal;  J.  B. 
Foote,  Grand  Bank,  Nfld . ;  H  R.  Steele,  Gander,  Nfld.;  J.  E.  Rorke, 
Carbonear,  Nfld.;  M.  M.  Williams,  Calgary;  G.  R  Parsons,  Regina; 
D.  C.  McLeod,  Toronto. 

Key  Personnel  —  G.  J.  Adams,  v-p,  fin.;  K  S.  Warr,  v-p  & 
treas.;  J.  G.  Evans,  v-p  planning  &  construction;  C.  W.  Henry,  v-p 
opers.;  M.  A.  Pavey,  v-p  corp.  planning;  C.  R.  Vivian,  v-p  rates  & 
customer  service;  R.  F.  Gosine,  sec.;  H.  B.  Curtis,  asst,  sec- 
treas. 


No.  of  Employees  —  935  at  Dec.  31,  1984 


Capital  Stock* —  Author. 

Outstand. 

Par 

1st  Pfce. 

10,000,000  sh. 

■ 

514%  ser.  A 

192,300  sh. 

$10 

514%  ser.  B 

339,000  sh. 

$10 

6%  ser.  C 

18,667  sh. 

$10 

714%  ser.  D 

328,470  sh. 

$10 

9%  ser.  E 

380,800  sh. 

$10 

9.84%  F 

659,850  sh. 

$10 

7.60%  G 

510,000  sh. 

$10 

914%  H 

420,000  sh. 

$10 

1 4 14  %  1 

1,000,000  sh. 

$10 

2nd  Pfce. 

1,000,000  sh. 

nil 

■ 

Cl.  A  com. 

15,000,000  sh. 

7,877,352  sh. 

n.p.v. 

Cl.  B  com. 

15,000,000  sh. 

453,890  sh. 

n.p.v. 

•  At  Dec.  31, 

1984,  but  giving  effect 

to  2-for-1  split  of  cl. 

A  &  B 

com.  shs.,  approved  by  shldrs  in  May  1985. 

■The  2nd  pfce.  shs.  and  5,400,000  of  author.  1st  pfce.  shs.  are 
issuable  in  series  with  or  without  par  value  as  determined  by  the 
directors  at  the  time  of  issue. 

1st  Pfce.  —  Iss.  in  ser.  Author,  to  the  extent  of  4,600,000  shs., 
$10  par,  entitled  to  one  vote  per  sh.  (the  ser.  A-1  shs.);  and 
5,400,000  shs.  to  be  iss.  with  or  without  par  value  and  voting 
rights  as  may  be  determined  by  directors  at  time  of  iss.  In  liquid., 
entitled  to  par  plus  accr.  divds.;  if  voluntary,  see  under  individual 
series.  Additional  author,  pfce.  shs.  may  be  issued  only  if  avg.  an¬ 
nual  net  inc.  for  the  two  preceding  fiscal  yrs.  is  greater  than  or 
equal  to  twice  the  aggreg.  annual  divd.  requirement  for  all  pfce. 
shs.  to  be  o/s. 

514%  1st  Pfce.,  ser.  A  —  Entitled  to  514%  (55c  per  sh.)  p.a. 
cum.  Redeem,  at  $10.50  per  sh.  In  voluntary  liquid.,  entitled  to 
$10.50  per  sh.  One  vote  per  sh 

514%  1st  Pfce.,  ser.  B  —  Entitled  to  5 '4%  (52140  per  sh.)  p.a. 
cum.  Redeem,  at  $10.50  per  sh.  In  voluntary  liquid.,  entitled  to 
$10.50  per  sh.  One  vote  per  sh. 

6%  1st  Pfce.,  ser.  C  —  Entitled  to  6%  (60c  per  sh.)  p.a.  cum. 
Redeem,  at  $10.60  per  sh  In  voluntary  liquid.,  entitled  to  $10.60 
per  sh.  One  vote  per  sh 

714%  1st  Pfce.,  ser.  D  —  Entitled  to  714%  (72'4c  per  sh.)  p.a. 
cum.  Redeem,  at  $10. 7214  a  sh.  on  or  before  June  1,  1975;  prem. 
deer,  by  7'/4c  every  two  years  thereafter  to  June  1,  1987; 
thereafter  at  $10.20  per  sh.;  non-cum.  purch.  fund  commencing 
1974  to  acquire  10,000  shs  p.a.  not  to  exceed  $10  per  sh  In  vol¬ 
untary  liquid.,  entitled  to  $10.70  per  sh.  One  vote  per  sh. 

9%  Pfce.,  ser.  E  —  Entitled  to  9%  (90c  per  sh.)  p.a.  cum.  Re¬ 
deem.  at  $10.70  per  sh.  from  July  1,  1979  to  July  1,  1981,  incl.; 
prem.  deer.  1%  every  second  yr.  thereafter  to  $10.20  per  sh.  on 
or  before  July  1,  1991;  thereafter  redeem,  at  $10. 10  per  sh.  Non- 
cum.  purch.  fund  commencing  1975  to  acquire  20,000  shs.  p.a. 
not  to  exceed  $10  per  sh.  In  voluntary  liquid.,  entitled  to  curr.  re- 
demp.  price.  One  vote  per  sh. 

9.84%  1st  Pfce.,  ser.  F  —  Entitled  to  9.84%  (98.4c  per  sh.)  p.a. 
cum  Redeem,  at  $10.70  per  sh.  from  July  1,  1983,  to  July  1 ,  1984; 
prem.  deer.  10c  each  yr.  thereafter  to  July  1,  1990;  thereafter  at 
par.  S.f.  commencing  Dec.  15,  1978  to  retire  40,000  shs.  p.a.  and 
optional  s.f  to  retire  30,000  shs.  p.a.  In  voluntary  liquid.,  entitled 
to  curr.  redemp.  price.  One  vote  per  sh. 

7.60%  1st  Pfce,,  ser.  G  —  Entitled  to  7.60%  (76c  per  sh.)  p.a. 
cum.  Redeem  at  $  10.45  per  sh.  from  July  1 ,  1984  to  July  1 ,  1985; 
prem.  deer.  5c  p.  a.  thereafter  to  July  1,  1993;  thereafter  at  $10 
per  sh.  One  vote  per  sh.  Privately  held. 

914%  1st  Pfce.,  ser.  H  —  Entitled  to  91.25c  per  sh.  p.a.  cum 
One  vote  per  sh  Privately  held. 

1414%  1st  Pfce.,  ser.  I  —  Entitled  to  1414%  ($1.42'4  per  sh.) 
p.a.  cum.  In  liquid,  entitled  to  $10  per  sh.;  if  voluntary,  entitled  to 
curr.  redemp.  price.  Not  redeem,  prior  to  Oct.  1,  1986;  thereafter 


redeem,  at  $10.50  per  sh.  to  Sept.  30,  1987;  prem  deer.  10c  per 
sh.  p.a.  to  Sept.  30,  1991;  thereafter  redeem,  at  $10  per  sh.  Re¬ 
tract.  at  holder's  option  on  Oct.  1,  1984,  and  Oct.  1,  1989,  at  $10 
per  sh.  plus  accr.  divds.  Co.  may,  in  the  retraction  notice,  elect  to 
create  new  series  of  1st  pfce.  shs.  into  which  ser.  I  shldrs.  may 
exch.  their  shs.  on  a  sh.-for-sh.  basis.  Co.  will  make  reasonable 
efforts  to  purch.  for  cancellation  in  each  calendar  quarter 
commencing  Jan.  1,  1982,  8,000  ser.  I  1st  pfce.  shs.  at  not  ex¬ 
ceeding  $10  per  sh.  plus  accr.  divds.  and  costs  of  purch.  Oblig.  is 
cum  to  extent  of  1  calendar  yr.  Entitled  to  one  vote  per  sh. 

Cl.  A  &  B  —  Rank  equally;  shares  are  intercom/,  on  sh.-for-sh. 
basis.  Entitled  to  one  vote  per  sh.  Total  number  of  cl.  A  &  B  com. 
shs.  to  be  iss.  &  o/s  at  any  one  time  shall  not  exceed  15,000,000 
shs.  Shs.  surrendered  for  conv.  may  be  re-issued. 

Capital  Stock  Changes  —  In  May,  1 985,  shldrs  and  the  Board 
of  Commissoners  of  Public  Utilities  of  Nfld.  approved  a  2-for-1 
split  of  the  cl.  A  and  B  com.  shs.;  record  date  of  split  was  to  be 
determined  by  directors  at  a  meeting  on  June  12,  1985. 

Dividends  —  5)4%  1st  Pfce.  ser.  A  —  Entitled  to  55c  per  sh. 
p.a  cum.,  pay.  Feb.,  May,  Aug.  and  Nov.  1.  Initial  13%c  pd.  Nov.  1, 
1966;  14'4c  pd.  Feb.  1,  1967  (which  included  an  equalization  pay¬ 
ment  of  %  of  1C).  Regular  payments  of  13%c  a  sh.  pd  quarterly 
since.  5 'A %  1st  Pfce.  ser.  B  —  Entitled  to  5214c  per  sh  p.a 
cum  ,  pay.  quarterly,  Feb  ,  May,  Aug.  and  Nov.  1.  Initial  13.125c 
pd.  Nov.  1 ,  1966,  and  regularly  since  6%  1st  Pfce.  ser.  C  — Enti¬ 
tled  to  60c  p  a.  cum.,  pay  Feb  ,  May,  Aug.  and  Nov  1.  Initial  20c 
pd  Nov.  1,  1966  (payment  for  4-mos.  period  end.  Oct.  31,  1966) 
regular  of  15c  a  sh.  made  since  714%  1st  Pfce.  ser.  D  —  Enti¬ 
tled  to  7214c  p.a.  cum.  pay.  Mar.,  June,  Sept,  and  Dec  1  Initial 
18'/bC  pd.  Sept.  1,  1973,  and  regularly  since.  9%  1st  Pfce.  ser.  E 
—  Entitled  to  90c  p.a.,  cum.,  pay.  Jan.,  Apr.,  July,  and  Oct.  1.  Ini¬ 
tial  23I4C  pd.  Oct.  1,  1974  Regular  quarterly  divds.  of  2214c 
since.  9.84%  1st  Pfce.  ser.  F  —  Entitled  to  98  4c  per  sh  p.a. 
cum.  pay.  Jan.,  Apr.,  July,  and  Oct.  1.  Initial  23.2c  pd.  Oct.  1, 
1976.  Regular  quarterly  divds.  of  24.6c  since.  7.60%  1st  Pfce. 
ser.  G  —  Entitled  to  76c  per  sh.  p.a.,  cum  Privately  held.  914% 
1st  Pfce.  ser.  H  —  Entitled  to  91.25c  per  sh.  p.a  Privately  held. 
1414%  1st  Pfce.  ser.  I  —  Entitled  to  $1.4214  p.a.  cum.  Privately 
held,  pay.  quarterly  Jan.,  Apr.,  July  and  Oct.  1.  Initial  28  1c  pd 
Jan.  1,  1982;  35.625c  pd  Apr.  1,  1982,  and  regularly  quarterly 
since.  Cl.  A  &  B  —  Present  rate  is  $2.12  per  sh.  p.a.  estab.  with 
53c  pd.  Dec.  1,  1984.  Prev.  rate  of  $1.92  per  sh.  p.a.,  pd.  quarter¬ 
ly  from  Dec.  1,  1983,  to  Sept.  1.  1984,  incl.  Divds.  on  cl.  B  stk.  pd. 
at  an  equivalent  rate  (but  on  a  tax-def.  basis  to  Dec.  1,  1978  and 
in  form  of  stk.  divds.  from  Sept.  1,  1980).  Divds.  pd.  on  cl.  A  shs  in 
recent  yrs.  as  follows; 


1975  . 

.  $0.8214 

1980  .  .... 

. $1.40 

1976  . 

.  0.92 '4 

1981 

...  1.4714 

1977  . 

.  1.05 

1982 

.  1.65 

1978 

.  1.2214 

1983  . 

.  1.83 

1979  1.30  1984  1.97 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $1 14,565,000,  incl.  $2,567,000  due  in  1 
yr.,  as  follows: 


1st  Mtge.  S.F.  Bonds: 

Due  Outstand. 

7%  Ser.  K  May,  1985  $  1,318,000 

6 14 %  Ser.  L  May,  1986  736,000 

5%%  Ser.  M  ■  June. 1990  2,214,000 

7%  Ser.  R  Oct., 1986  4,274,000 

7%%  Ser.  S  Jan., 1988  2,215,000 

8%  Ser.  T  Dec., 1991  4,752,000 

814%  Ser.  U  □  Dec., 1992  7,974,000 

1 1 14%  Ser.  V  Mar., 1996  .  17,889,000 

11 '4%  Ser.  W  Nov.,  1999  5.000,000 

1414%  Ser.  X  Jan., 1987  7,000,000 

1814%  Ser.  Y  Dec., 1988  9,800,000 

1 7 94 °/o  Ser.  Z  Aug  , 1990  7,350,000 

1354%  Ser.  AA  May,  1995  7,500,000 

Total  78,022,000 

Gen.  Mtge.  S.  F.  Bonds 

914%  Ser.  D  Oct., 1990  $  3,272,000 

1114%  Ser.  F  Dec., 1994  14,669,000 

1014%  Ser.  G  Apr., 1997  18,490,000 

Total .  36,431,000 
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Other: 

11%  1st  mtge.  on  prop.  112,000 

.  114,565,000 

Less:  Curr.  amt.  due  2,567,000 

Total  l.-t.  debt .  1 1 1 ,998,000 

■  US$2,050,000.  □  US$8,000,000. 

Details  of  public  issues  as  follows: 

1st  Mtge.  S.F.  Bonds  —  Originally  comprised  series  A  to  Q 
bonds  iss.  under  the  1966  amalg.  agree,  in  exch.  for  o/s  oblig.  of 
predecessors  on  a  par-for-par  basis. 

Author.  —  No  set  amount  but  restricted  by  trust  deed.  Initial 
bonds  limited  to  $20,797,430  Cdn.  and  $2,500,000  in  U.S.  funds. 

Security  —  First  mortgage  on  fixed  assets,  floating  charge  on 
all  other  assets. 


Non-redeem.  prior  to  Dec.  15,  1986  for  refunding  below  8%  S.f.lo 
retire  $60,000  each  Oct.  1  to  maturity. 

1 1 14 %  1st  Mtge.  S.F.  Bonds,  Ser.  V  —  Dated  Mar.  1,  1976; 
due  Mar.  1,  1996.  Int.  Mar.  and  Sept.  1.  Iss.  $20,000,000;  o/s 
Dec.  31,  1984,  $17,889,000 

Redeem  at  110.50  on  or  before  Feb.  28,  1978;  thereafter 
prem.  deer.  0.70  of  1%  p.a.  to  Feb.  28,  1992;  thereafter  at  par. 
Non-redeem.  prior  to  Mar.  1,  1991  for  refunding  below  11M%S.F. 
to  retire  $200,000  each  Oct.  1  to  maturity. 

General  Mtge  S.  F.  Bonds: 

Author,  no  set  amount,  but  subject  to  restrictions  in  trust  deed. 

Security  —  Subordinate  both  as  to  security  and  in  payment,  to 
1st  mtge.  bonds. 

Trustee  —  Montreal  Trust  Co. 


All  first  mortgage  bonds  rank  pari  passu. 

Trustee  —  Montreal  Trust  Co. 

7%  1st  Mtge.  S.F.  Bonds,  Ser.  K  —  Dated  Sept.  15,  1966; 
due  May  1,  1985.  Int.  May  and  Nov.  1.  Issued  (original  amount), 
$2,000,000;  o/s  Dec.  31,  1984,  $1,318,000. 

Redeem,  at  105.20  on  or  before  May  1,  1967;  thereafter  prem. 
dec.  0.30  of  1%  p.a.  to  1983,  thereafter  at  par.  S.f.  of  $20,000 
p.a. 

7%  1st  Mtge.  S.F.  Bonds,  Ser.  R  —  Dated  Dec.  1,  1966;  due 
Oct.  1,  1986.  Int.  Apr.  and  Oct.  1.  Author,  and  iss.  $5,000,000;  o/s 
Dec.  31,  1984,  $4,274,000. 

Redeem,  at  107  on  or  before  Nov.  30,  1967;  thereafter  prem. 
deer.  0.35  of  1%  p.a.  to  1985;  thereafter  at  par.  S.f.  commencing 
Oct.  1,  1967,  equal  to  1%  of  princ.  amt.  of  additional  bonds  of  all 
series  o/s  which  are  not  entitled  to  the  benefit  of  a  special  s.f.; 
however  provided  that  not  more  than  $50,000  redeemed  in  any 
one  year. 

7%%  1st  Mtge.  S.F.  Bonds,  Ser.  S  —  Dated  Jan,  15,  1968; 
due  Jan.  15,  1988.  Int.  Jan.  and  July  15.  Auth.  and  iss.: 
$3,000,000;  o/s  Dec.  31,  1984,  $2,215,000. 

Redeem,  at  107.60  on  or  before  Jan.  14,  1969;  thereafter  prem. 
deer.  0.40  of  1%  each  year  to  Jan.  14,  1987;  thereafter  at  par.  S.f. 
to  retire  $30,000  each  Oct.  1  to  maturity. 

8%  1st  Mtge.,  S.F.  Bonds,  Ser.  T  —  Dated  Dec.  15,  1971;  due 
Dec.  15,  1991.  Int.  June  and  Dec.  15.  Author,  and  iss.; 
$6,000,000;  o/s  Dec.  31,  1984,  $4,752,000. 

Redeem,  at  107.50  on  or  before  Dec.  14,  1974;  thereafter 
prem.  deer.  0.50  of  1%  p.a.  to  Dec.  14,  1988;  thereafter  at  par. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc  . 
Interest  charges 
Income  tax  provision 
Net  income,  operations 
Extraordinary  items 
Net  income 
Earnings  per  com.  sh.» 

On  net  income,  oper. 

On  net  income  . 

Cash  &  equivalent 


1984 

- $000  - 

$197,217 

14,581 

14,156 

14,049 

19,831 

19,831 

$1.95 

$1.95 

- $000  - 

224 


1983 


$171,217 

13,830 

13,238 

16,302 

19,546 

19,546 


$1.95 

$1.95 


86 


9'/2%  Gen.  Mtge.  Bonds,  Ser.  D  —  Dated  Oct.  15,  1970;  due 
Oct.  15,  1990.  Int.  Apr.  and  Oct.  15.  Author,  and  iss.  $5,000,000; 
o/s  at  Dec.  31,  1984,  $3,272,000. 

Redeem,  at  109  on  or  before  Oct.  14,  1971;  thereafter  prem. 
deer.  0.50  of  1%  to  1988;  thereafter  at  par.  For  s.f.  at  par  Not  re¬ 
deem.  for  refunding  prior  to  Oct.  15,  1985  at  int.  cost  of  less  than 
9'/2%  p.a. 

11%%  Gen.  Mtge.  Bonds,  Ser.  F  —  Dated  Dec.  3,  1974;  due 
Dec.  1,  1994.  Iss.  $15,000,000;  o/s  Dec.  31,  1984,  $14,669,000 

Redeem,  at  110.75  on  or  before  Nov.  30,  1975;  thereafter 
prem.  deer.  0.60  of  1%  each  yr.  to  and  including  Nov.  30,  1992; 
thereafter  at  par  For  s.f.  at  par.  Not  redeem,  for  refunding  prior  to 
Dec.  1,  1989  at  int.  cost  of  less  than  11.31%. 

10'/2%  Gen.  Mtge.  Bonds,  Ser.  G  —  Dated  Apr.  19,  1977;  due 
Apr.  15,  1997.  Int.  Oct.  and  Apr.  15.  Author.  &  iss.  $20,000,000; 
o/s  at  Dec.  31,  1984,  $18,490,000. 

Redeem,  at  1 10.50  on  or  before  Apr  14,  1978;  thereafter  prem. 
deer.  0.60  of  1%  each  yr.  to  1995;  thereafter  at  par.  Not  redeem, 
for  refunding  prior  to  Apr.  15,  1992  at  int.  cost  of  less  than  10'/2%. 

Other  Debt  —  Also  o/s  at  Dec.  31,  1984,  $1 12,000  in  11%  1st 
mtge.  on  real  property. 


Newfoundland  Telephone  Company  Limited 

Head  Off.  —  Fort  William  Bldg.,  P.O.  Box  2110,  St.  John's, 
Nfld.  A1C  5H6.  Telephone  —  (709)  739-2000.  Trans.  Agent  — 
Montreal  Trust  Co.,  St.  John’s,  Halifax,  Montreal,  Toronto, 
Winnipeg,  Calgary  and  Vancouver  (com.  and  pref.),  Regina  (com. 
only).  Listed  —  T,  M. 

Company  —  (Nfld.  1919).  Operates  the  principal  telephone 
and  communications  system  in  Newfoundland.  At  Dec.  31,  1984, 
co.  had  219,132  (214,575  in  1983)  telephones  in  operation. 

Directors  —  A.  A.  Brait,  chm.,  pres.  &  chief  exec,  officer;  H. 
Collingwood,  Hon.  F.  A.  O'Dea,  H.  L.  Lake,  F.  J.  O’Leary,  St. 
John’s;  A.  R.  Lundrigan,  Corner  Brook;  J.  L.  Carson,  Grand  Falls, 
all  Nfld.;  G.  E.  Inns,  Toronto;  G.  L.  Henthorn,  Montreal;  Albert  Hick¬ 
man,  P.N.  Outerbridge. 

Key  Personnel  —  R.  H.  Benson,  v-p,  fin.;  F.  F.  Fagan,  v-p,  ad¬ 
min.  services;  K.  A.  A.  Marshall,  v-p,  planning;  D.  R.  Nickerson, 
v-p,  network  services;  V.  G.  Withers,  v-p,  customer  services;  W. 
G.  Hudson,  compt.;  G.  H.  Erl,  sec.-treas. 

No.  of  Employees  —  1,256  at  Dec.  31,  1984. 


Inventories  . 

5,488 

5,345 

Capital  Stock 

—  Author. 

Outstand. 

Par 

Investments  . 

7.25%  Pref. 

250,000  sh. 

181,500  sh. 

$20 

Fixed  assets,  net 

295,294 

279,997 

8.85%  Pref. 

500,000  sh. 

41 1,450  sh. 

20 

Total  assets 

335,512 

311,113 

9.75%  Pref. 

450,000  sh. 

284,476  sh. 

20 

Current  liabilities  . 

50,675 

42,035 

13.5%  Pref. 

500,000  sh. 

500,000  sh. 

20 

Long-term  debt,  net  . 

111,998 

107,031 

Pref. 

2,000,000  sh. 

nil 

20 

Shareholders’  equity  . 

146,223 

137,314 

Common  *12,000,000  sh. 

9,511,186  sh. 

n.p.v. 

Working  capital 
Cash  flow 


d436 

15,648 


d3,507 

13,971 


Fiscal  Net  Inc.  Earns,  per 

Year  Revenue*  Oper  *  com.  sh. 

19850  $77,462,000  $6,982,000  $0.73 

1984  .  ...  197,217,000  19,831,000  1.95 

1983  .  ...  171,349,000  19,546,000  1.95 

1982  .  ...  163,477,000  18,025,000  1.78 

1981  131,281,000  14,497,000  1.48 

1980  122,825,147  12,697,090  1.30 

•  As  originally  reported  by  the  company. 

□  3  mos.  ended  Mar.  31. 

■  Adj.  throughout  for  2-for-1  split,  approved  by  shldrs.  in  May 
1985. 


•  Of  which  294,072  shs.  reserved  for  Employees'  Savings  Plan 
and  227,072  shs.  for  Shareholder  Dividend  and  Share  Purchase 
Plan. 

7.25%  Pref.  —  Redeem,  at  $21.45  to  Sept.  15,  1975,  $21,20 
thereafter  to  Sept.  15,  1979,  prem.  deer,  by  20c  each  3-yr.  period 
to  $20.40  to  Sept.  15,  1990  and  $20.20  thereafter  Purchase  fund 
to  buy  6,250  shs.  p.a:  commencing  in  1983  at  a  cost  not 
exceeding  $20  per  sh.  Cumulative  and  non-voting. 

8.85%  Pref.  —  Non-redeem.  prior  to  Apr.  15,  1982;  thereafter 
at  $20  per  sh.  plus  $1.20  per  sh.  to  Apr.  15,  1985  incl. ,  then  de¬ 
clining  20c  per  sh,  per  3  yr.  period  until  Apr.  15,  1997  and  there¬ 
after  at  $20.20  per  sh.  Purchase  obligation  to  buy  3,750  shs. 
quarterly  commencing  Oct.  1,  1977  at  a  cost  not  exceeding  $20. 
Cumulative  and  non-voting. 

9.75%  Pref.  —  Non-redeem.  prior  to  May  15,  1980;  then 
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redeem,  at  $21.40  to  May  15,  1983;  thereafter,  prem.  deer,  by 
20c  each  3-yr.  period  to  $20.40  to  May  15,  1998  and  at  $20.20 
thereafter.  Mandatory  sinking  fund  to  buy  18,000  shs.  p.a. 
commencing  in  1976  at  $20  per  sh.  Non-cum.  optional  fund  may 
call  for  redempt.  of  additional  13,500  pref.  shs.  p.a.  on  same 
terms.  Non-voting  unless  6  quarterly  divds.  in  arrears,  when  1  vote 
per  sh.  and  when  entitled  to  elect  2  dirs. 

13.5%  Pref.  —  Non-redeem.  prior  to  June  15,  1988;  thereafter 
at  $21  per  sh.  to  June  14,  1989;  prem.  reducing  by  20c  p.a.  to  $20 
per  sh.  on  and  after  June  15,  1993.  Retractable  at  option  of  holder 
on  June  15,  1988,  exercisable  between  Apr.  15  and  May  15, 
1988.  Non-cum.  purchase  oblig.  for  5,000  shs.  p.a.  from  July  1, 
1983  to  June  30,  1988,  and  thereafter  4%  p.a.  of  shs.  o/s  on  June 
16,  1988.  Voting  rts.  similar  to  9.75%  pref. 

Major  Shareholder  —  Bell  Canada  Enterprises  Inc.  held  53% 
of  the  co.'s  o/s  com.  shs.  at  Dec.  31,  1984. 


June  23,  2000.  Int.  June  and  Dec.  Author.,  iss.  &  o/s  $25,000,000. 

Redeem,  at  112.75  on  June  23,  1981  and  prem.  deer.  .075  of 
1%  each  year  to  100.75  June  23,  1997  and  thereafter  at  par. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1984 

- $000 


Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 

Net  income,  operations 
Extraordinary  items 
Net  income 


128,371 

121,371 

22,006 

20,930 

12,999 

13,536 

20,1 16 

17,506 

19,297 

16,737 

19,297 

16,737 

Dividends  —  7.25%  Pref.:  $1.45  p.a.  cum.,  pay  36%C  March, 
June,  Sept,  and  Dec.  15;  initial  of  33 Vic  cum.  from  Sept.  22,  1972, 
pd.  Dec.  15,  1972.  8.85%  Pref.  —  $1.77  p.a.  cum.,  pay.  44'/ic 
Mar.,  June,  Sept,  and  Dec.  15;  initial  of  68.6c  pd.  Sept  15,  1977; 
4414c  per  sh.  pd.  quarterly  since.  9.75%  Pref.  —  $1.95  p.a.  pay. 
4844c  Mar.,  June,  Sept,  and  Dec.  15;  initial  of  70.7c  pd.  Sept.  15, 
1975;  4844c  per  quarter  pd.  since.  Com.  —  Present  rate  of  $1.10 
p.a.  estab.  with  quarterly  payment  of  2714c  per  sh.  pd.  Sept.  30, 
1983.  In  recent  fiscal  years  divds.  declared  on  com.  stock  as 
follows: 


Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 


$1.74 
$1.74 
—  $000 


4,000 

18,781 

300 

267,377 

296,360 

21,548 


At  Dec.  31,  1984, 

co.  had  o/s  $110,294,000  in 

l.-term  debt, 

incl.  $650,000  due  in 

1  yr.  as  follows: 

Privately  Placed  First  Mtge.  Bonds: 

Outstand. 

Due 

$000 

514%  Series  . 

.  June,  1988 

3,000 

7%  Series  . 

.  Dec.,  1991 

3,000 

7%%  Series  . 

.  Nov.  1993 

2,500 

1114%  Series  . 

.  Feb.,  1996 

8,290 

1 7 14%  Series  . 

.  Dec.,  1986 

16,000 

1984 

1983 

1982 

1981 

1980 


$128,371,000 
121,513,000 
1 1 1,280,000 
100,001,640 
92,639,730 


$19,297,000 
16,737,000 
14,516,000 
11,781,317 
1 1,662,397 


•  As  originally  reported  by  the  company. 


$1.60 

$1.60 


5,985 

15,409 

300 

257,080 

284,889 

20,056 


1972  -75  . 

. $0.50 

1980  . 

. $0.78 

Long-term  debt,  net 

109,644 

111,110 

1976  . 

....  0.5714 

1981  . 

.  0.88 

Shareholders'  equity  . 

137,742 

129,593 

1977  . 

.  0.60 

1982  . 

.  0.98 

Working  capital 

2,895 

2,825 

1978  . 

.  0.65 

1983  . 

.  1.07 

Cash  flow 

43,702 

39,128 

1979  . 

.  0.73 

1984  . 

.  1.10 

Fiscal 

Net  Inc. 

Earns,  per 

Long-Term 

Debt 

Year  Revenue* 

Oper.* 

com.  sh. 

$1.74 

1.60 

1.50 

1.28 

1.27 


Public  Issues 

Trustee  all  Bonds  —  Montreal  Trust  Co. 

9!4%  First  Mortgage  S.F.  Bonds  —  Dated  May  15,  1970;  due 
May  15,  1990;  was  prepay,  on  May  15,  1975.  Int.  May  and  Nov 
15.  Issued  $7,500,000;  o/s  Dec.  31,  1984,  $1,021,000. 

Redeem  after  May  15,  1975  at  106.50  to  May  15,  1976;  prem. 
then  deer.  54  of  1%  p.a.  to  May  15,  1988;  par  thereafter.  Non-re- 
deem.  prior  to  May  15,  1987  for  refunding  at  int.  cost  of  less  than 
9V4%  p  a.  S.f.  to  retire  princ.  amt.  of  $150,000  in  each  year  1975 
to  1989. 

11%  First  Mortgage  S.F.  Bonds  —  Dated  Oct.  8,  1974;  due 
Oct.  1,  1996.  Int.  Apr.  and  Oct.  1.  Issued  $17,500,000;  o/s  Dec. 
31,  1984,  $14,787,000. 

Non-redeem.  prior  to  Oct.  1,  1979;  thereafter  at  108.25  to  Oct. 
1,  1980;  thereafter  prem.  deer.  0.55  of  1%  p.a.  to  Oct.  1,  1995; 
thereafter  at  par.  Non-redeem.  prior  to  Oct.  1,  1991  at  less  than 
1 1%  int.  S.f.  to  retire  2%  princ.  amt.  p.a.  from  Oct.  1,  1979. 

8%%  First  Mortgage  S.F.  Bonds  —  Dated  April  15,  1971 ;  due 
April  15,  1992.  Int.  Apr.  and  Oct.  15.  Issued  $7,500,000;  o/s  at 
Dec.  31,  1984,  $5,254,000. 

Redeem,  on  or  before  Apr.  15,  1972  at  107.95;  prem  deer.  0.45 
of  1%  p.a.  to  Apr.  15,  1989;  thereafter  at  par;  s.f.  at  par.  Not  re¬ 
fundable  prior  to  Apr.  15,  1988,  at  an  int.  cost  less  than  8.70%  p.a 

S.f.  to  retire  2%  princ.  amount  p.a.  from  Apr.  15,  1972. 

9%  First  Mortgage  S.F.  Bonds  —  Dated  Dec.  7,  1973;  due 
Dec.  1,  1994.  Int.  June  and  Dec.  1.  Issued  $15,000,000.  O/s  Dec 
31,  1984,  $11,440,000. 

Redeem,  on  or  before  Dec.  1,  1974  at  108.55;  prem.  deer.  0.45 
of  1%  p  a.  to  Dec.  1,  1992;  thereafter  at  par.  Non-redeem.  prior  to 
Dec.  1,  1989,  at  an  int.  cost  less  than  9,05%  p.a. 

S.f.  to  retire  2%  princ.  amt.  p.a.  from  Dec.  1,  1974. 

9.85%  First  Mortgage  Bonds,  Ser.  P.  —  Dated  Dec.  5,  1977; 
due  Dec.  1,  1997.  Int  June  1  and  Dec.  1 .  Iss.  &  o/s  $20,000,000. 

Redeem,  on  or  before  Dec.  1,  1978  at  109.85;  prem.  deer.  0.60 
of  1%  p.a.  to  Dec.  1,  1994;  thereafter  at  par.  Non-redeem.  prior  to 
Dec.  1,  1992,  at  an  int.  cost  less  than  9.85%  p.a. 

12%%  First  Mtge.  Bonds,  Ser.  Q  —  Dated  June  23,  1980;  due 


Newtec  Industries  Limited 


Head  Oft.  —  8040  Enterprise  St..  Burnaby,  B.C.  V5A  1V7. 
Trans.  Agent  —  Guaranty  Trust  Company  of  Canada,  Vancouver 

Listed  —  V. 

Company  —  (B.C.  1982).  Conducts  research,  devel.,  mfg., 
mktg.  and  servicing  of  high  technology  electronic  products  incl. 
electronic  gas  sensing  and  control  systems,  microprocessor- 
base  diving  computers,  personal  alarm  units  and  computerized 
energy  management  systems  Products  include  Fume  Alarm 
Model  PGD-7;  PGD-6;  PGD-6a;  Gas  Detect  and  Control  Unit- 
Models  GDC-1  and  GDC-2;  Gas  Leak  Dector-Models  GLD-1  and 
GLD-2;  Household  Gas  Detector-Model  HGD-1;  Personal  Gas 
Monitor-Model  PGM-1  and  Energy  Management  Systems. 

Products  are  manufactured  in  a  5,000  sq.  ft.  bldg,  in  Burnaby, 
B.C. 


Directors  —  G.  A.  Schwartz,  chm.;  W.  N.  Grant,  pres.;  J.  W.  F. 
Tutton,  R  H.  Grant,  Vancouver;  A.  G.  Allan,  Bellevue,  Wash.;  J.  P. 
Copeland,  Delta,  B.C.;  B.  W.  Doyle,  New  Westminster,  B.C.;  B.  S. 
Purdy,  Vancouver,  B.C. 

Capital  Stock  —  Author.  Outstand*  Par 

Cl.  A  Com.  21,000,000  sh.  3,574,476  sh.  n.p.v. 

Cl.  B  Com.  1,500,000  sh.  48,000  sh.  n.p.v. 

Cl.  C  Com.  1,500,000  sh.  nil  n.p.v. 

Cl.  D  Com.  1,000,000  sh.  nil  n.p.v. 

•  As  at  Mar.  1,  1984,  but  giving  effect  to  subsequent  public  of¬ 
fering;  600,000  class  D  shs. 

Common  —  Cl.  B,  C  and  D  non-voting  conv.  com.  shs.  Cl.  B  and 
C  shs.  are  conv.  into  cl.  A  shs.  on  a  sh.-for-sh.  basis  at  any  time 
and  cl.  D  shs.  conv.  on  a  sh.-for-sh.  basis  into  cl.  A  shs.  Purchaser 
for  cl.  D  shs.  entitled  to  a  90c  scientific  research  tax  credit  for 
each  sh.  purchased. 

Major  Shareholder  —  In  March,  1984,  William  Grant  held  53% 
of  o/s  class  A  shs. 

Long-term  Debt  —  O/s  Sept.  30,  1983,  $50,000  deb. 

Subsidiary  —  Newtec  Research  Corporation,  wholly- 
owned.;  research  and  development  activities  carried  out  under 
contract  with  Newtec  Electronic  Sensor  Systems  Limited 
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Partnership  and  Nemco  Energy  Controls  Limited  Partnership. 

Newtec  Research  is  general  partner  of  both  partnerships. 

Current  Financial  Position  —  At  Feb.  29,  1984,  co.  had  total 
assets  of  $735,522  incl.  $162,132  cash,  $71,203  fixed  assets 
and  $116,532  def.  devel.  costs.  Shldrs.'  equity  was  $460,371 
(incl.  retained  deficit  of  $152,879)  and  working  capital  was 
$234,636.  For  5  mos.  ended  Feb.  29,  1984,  net  loss  was  $35,091 
on  rev.  of  $266,504. 


Noma  Industries  Limited 

Head  Off.  —  315,  4211  Yonge  St.,  Willowdale,  Ont.  M2P  2A9 
Telephone  —  (416)  222-6662.  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto.  Listed  —  T  (cl.  A  &  B). 

Company  —  (Ont.  1954;  continuance  1984).  Directly  and 
through  subsids.  mfrs.  and  mkts.  consumer  prods,  incl.  electrical 
extension  cords,  Christmas  lights  and  decorative  prods.,  power 
lawnmowers  and  snowblowers.  Also  mfrs.  and  mkts.  electrical 
wire  prods,  and  electrical  wire  harnesses  for  use  as  components 
by  manufacturers  of  electrical  appliances,  power  tools  and 
automobiles.  Opers.  are  carried  out  at  plants  in  Toronto  (6), 
Stouffville  and  Brampton,  Ont.,  and  in  West  Port,  Conn.;  Forest 
Park,  III.  Brand  names:  Noma,  Doubl’Glo,  Canadians  and  Brute. 

Directors  —  H.  T.  Beck,  chm.  &  chief  exec,  officer;  R.  A. 
Koehler,  pres.  &  sec.;  Donald  Rafelman,  J.  F.  Kay,  B.  D.  Rose,  S. 
E.  Riemer,  L.  H.  Schipper,  Toronto;  N.  E.  Hardy,  London,  Ont. 

Key  Personnel  —  N.  S.  Eckler,  v-p,  fin.;  M.  C.  Meerkamper, 
cont. 

No.  of  Employees  —  1,500  in  Mar.  1985. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  non-voting  unlimited  4,559,222  sh. 

Cl.  B  conv.  unlimited  1,764,778  sh. 

Cl.  A  Non-voting  —  Entitled  to  non-cum.  divds.  of  54c  per  sh. 
p.a.,  pay.  quarterly  (adjust,  for  2-for-1  stk.  split);  thereafter 
shares  equally  with  cl.  B.  Non-voting.  Conv.  into  cl.  B  shs.  on  a  sh.- 
for-sh.  basis  in  the  event  of  an  offering  being  made  in  cl.  B  shs.  Cl. 
A  &  B  shs.  rank  equally  in  distrib.  of  capital. 

Cl.  B  Conv.  —  Voting  shs.  Conv.  into  cl.  A  shs.  on  sh.-for-sh. 
basis. 

Major  Shareholder  —  At  Dec.  1984,  the  Beck  family  (H.  T. 
Beck  and  the  Theresa  Beck  Family  Trust)  beneficially  controlled 
82%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  In  1980,  the  cl.  A  and  B  special  shs. 
were  conv.  into  com.  shs.  on  a  sh.-for-sh.  basis.  Effective  July  8, 
1981,  com.  shs.  were  reclassified  as  cl.  A  &  B  shs.  on  the  basis  of 
3  cl.  A  and  2  cl.  B  shs.  for  each  2  com.  shs.  On  June  1 1,  1984, 
shldrs.  approved  a  2-for-1  split  of  the  cl.  A  non-voting  and  cl.  B 
voting  shs  and  the  elimination  of  author,  com.  shs. 

Dividends  —  Cl.  A  (New)  —  Present  rate  is  30c  per  sh.  p  a. 
estab.  with  quarterly  divd.  of  754C  per  sh.  pd.  Aug  15,  1984,  (1st 
following  2-for-1  split  in  June  1984).  Cl.  A  (Old)  —  Pd.  15c  per  sh 
pd.  May  15,  1984.  Prev.,  rate  of  40c  per  sh.  p.a.  pd.  quarterly  from 
May  16,  1983  to  Feb.  15,  1984,  incl.;  29c  per  sh.  p.a.  pd.  quarterly 
from  Feb.  15,  1982  to  Feb.  15,  1983,  incl.;  quarterly  divd.  of  754c 
pd  Nov.  16,  1981  (1st  follow,  split  and  reorg.).  Cl.  B  (New)  — 
Rate  of  28c  per  sh.  p.a.  estab.  with  quarterly  divd.  of  7c  per  sh. 
pd.  Aug.  15,  1984,  (1st  following  2-for-1  split  June  1984).  Cl.  B 
(Old)  —  Pd.  14c  per  sh.  pd.  May  15,  1984  Prev.,  rate  of  36c  per 
sh.  p.a.  pd.  quarterly  from  May  16,  1983  to  Feb.  15,  1984,  incl; 
25c  per  sh.  p.a.  quarterly  from  Feb.  15,  1982  to  Feb.  15,  1983, 
incl;  quarterly  divd.  of  654c  pd.  Nov.  16,  1981  (1st  follow,  split  and 
reorg  ).  Com.  (old)  —  Divd.  of  17.125c  per  sh.  was  pd.  Aug.  17, 
1981;  16c  per  sh.  pd.  quarterly  from  Aug.  15,  1980  (first  foil,  re¬ 
classification  from  cl.  A  and  B  spec,  shs.)  to  May  15,  1981, 
inclusive. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $2,095,000  incl. 
$403,000  due  in  one  yr.,  consisting  of  $757,000  8TS%  mtge.  due 
Dec.  1,  1992;  $874,000  1054%  mtge.  due  Dec.  1,  1994;  $128,000 
non-int.  bearing  equip,  loan  due  1985  to  1987;  and  $10,000  other 
debt. 

Subsidiaries  —  Beck  Electric  Manufacturing  Co.  —  Wholly 
owned  Downsview,  Ont.  B.  J.  Hoag,  v-p  &  gen.  mgr ;  Cable  Tech 
Co.  Ltd.  —  Wholly  owned.  Stouffville,  Ont.  Siegfried  Riemer, 
pres.;  Canadiana  Outdoor  Products,  Inc.  —  (90%  int.). 
Brampton,  Ont.  W.  F.  Czeban,  pres.;  Doubl'Glo  of  Canada 
Limited  —  (wholly-owned).  Scarborough,  Ont.  R.  L.  Weill,  pres.; 
Netron  Inc.  —  (50.1%  int  ).  Downsview,  Ont.  A.  F.  Kisin,  pres.; 
Noma  Decor  Inc.  —  Wholly  owned.  Weston,  Ont.  R.  L.  Weill,  gen. 
mgr.;  Noma  Inc.  —  Wholly  owned.  Scarborough,  Ont.  R.  A. 


Koehler,  pres.;  Beck  Electric  Manufacturing,  Inc.  —  (95%  int  ). 
West  Port,  Conn.  Seymour  Jeruss,  pres.;  Noma  International 
Inc.  —  (90%  int  ).  Forest  Park,  III.  Seymour  Jeruss,  pres. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

156,201 

108,961 

Deprec.  &  amort.,  etc . 

3,160 

2,656 

Interest  charges  . 

1,891 

1,358 

Income  tax  provision  . 

7,567 

4,510 

Equity  income  . 

Net  income,  operations 

11,409 

7,060 

Extraordinary  items  . 

Net  income 

11,409 

7,060 

Earnings  per  cl  B  sh.:*  . 

On  net  income,  oper . 

$1.79 

$1.23 

On  net  income  . 

$1.79 

$1.23 

$000 

Cash  &  equivalent  . 

263 

3,824 

Inventories  . 

34,046 

21,579 

Investments  . 

Fixed  assets,  net  . 

19,975 

14,379 

Total  assets  . 

82,045 

58,081 

Current  liabilities  . 

31,241 

17,435 

Long-term  debt,  net  . 

1,692 

2,071 

Shareholders’  equity  . 

45,286 

35,581 

Working  capital 

29,360 

25,209 

Cash  flow 

15,401 

9,797 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

cl.  B  sh.* 

1984  $156,201,000 

$11,409,000 

$1.79 

1983  108,961,000 

7,060,000 

1.23 

1982  _  93,710,000 

4,168,000 

0.81 

1981  _  91,796,000 

2,807,000 

0.54 

1980  .  ...  84,199,000 

2,597,000 

0.51 

•  As  originally  reported  by  the  company. 

■  Adjusted  to  reflect  reclas.  of  com.  shs.  into  cl.  A  &  B  shs.,  ba¬ 
sis  3  cl.  A  and  2  cl.  B  shs.  for  each  2  com.  shs.  on  July  8,  1981; 
and  2-for-1  split  approved  June  11,  1984. 


Noranda  Inc. 

Head  Off.  —  P.O.  Box  45,  Commerce  Court  West,  Toronto, 
Ont.  M5L  1B6.  Telephone  —  (416)  867-71 1 1.  Trans.  Agents  — 
Canada  Permanent  Trust  Co.,  Toronto,  Vancouver,  Calgary, 
Winnipeg,  Montreal,  Saint  John,  N.B  ,  Halifax,  N.S.,  Charlotte¬ 
town,  P.E.I  and  St.  John's,  Nfld.;  The  Chase  Manhattan  Bank, 
New  York.  Listed  —  T,  M,  V. 

Company  —  (Ont.  1922).  Directly  and  through  subsids.  and  af- 
fil.  co.  owns  and  operates  numerous  mines  in  Canada  and  abroad; 
is  engaged  in  smelting  at  Noranda  and  Murdochville,  Que., 
including  substantial  volumes  for  mines  other  than  the  Noranda 
group;  and  operates  refineries  at  Montreal,  Valleyfield,  Que.  and 
Belledune,  N.B.,  producing  copper,  zinc  and  lead  respectively  and 
sulphuric  acid  at  the  latter  two  locations. 

The  Noranda  group  also  engaged  in  the  production  of  copper 
rod,  wire,  cable,  sheet,  strip,  tubing  and  alloys,  steel  wire  rope, 
grinding  media  and  secondary  metals,  synthetic  rope,  plastic 
moulding  and  extrusion,  aluminum  processing  for  production  of 
building  products,  wire,  foil  and  coasting  and  fibre  optic  systems. 

A  research  centre  is  operated  at  Pointe  Claire,  Que. 

Through  subsids.  the  co.  is  engaged  in  oil,  gas  and  mineral  ex¬ 
ploration,  largely  in  Canada  and  the  U  S.  and  has  extensive 
interests  in  the  forest  products  industry  and  a  substantial  venture 
capital  program  which  is  carried  out  through  Noranda  Enterprise 
Limited. 

Co.  changed  name  from  Noranda  Mines  Limited  May  4,  1984. 

During  1984,  co.  sold-its  Grandview  Plastics  operations  as  well 
as  the  Alberta  Sulphate  operation.  Co.  also  closed  its  aluminum 
siding  opers.  in  Cleveland  and  Chicago  in  favor  of  a  supply  agree, 
which  will  permit  distribution  of  that  product  through  co.'s  U.S. 
branch  distribution  system.  Co.  also  acquired  Micro  Metallics 
Corporation  of  San  Jose,  Calif.,  a  computer  scrap  operation. 

Subject  to  regulatory  approval,  Placer  Development  Ltd.  and 
Noranda  Inc.  reportedly  agreed  to  sell  their  64.3%  holding  of 
Craigmont  Mines  Limited's  issued  shs.  at  $1.27  per  sh.  The 
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agree,  to  purch.  Placer’s  44.6%  int.  and  Noranda's  19.7%  int.  was 
made  with  M.  Seven  Industries  Inc.  of  Vancouver. 

Directors  —  Alfred  Powis,  chm.  &  chief  exec,  officer;  A.  H 
Zimmerman,  pres.  &  chief  oper.  officer;  J.  L.  Cockwell,  J.  T.  Eyton, 
D.  S.  McGiverin,  W  P.  Wilder.  Toronto;  D  E.  Mitchell,  P.  M.  Mar¬ 
shall,  Calgary;  H.  R.  Whittall,  H.  M.  Wright,  Vancouver;  Andre  Mon- 
ast,  Fernand  Pare,  Quebec;  Pierre  Lamy,  Antoine  Turmel, 
Montreal;  J.  W.  Bird,  Fredericton;  J.  C.  Dudley,  N.Y.;  Brian 
Flemming,  Halifax;  W.  D.  McKeough,  Chatham,  Ont. 

Key  Personnel  —  E.  K.  Cork,  sr.  v-p,  treas.;  D.  H.  Ford,  sr.  v-p, 
compt.;  J.  A.  Hall,  sr.  v-p,  mines;  K.  C.  Hendrick,  sr.  v-p,  sales;  J. 
O.  Hinds,  sr.  v-p,  explor.  &  devel.;  R.  P.  Riggin,  sr.  v-p,  corp.  rela¬ 
tions;  William  Allan,  A.  G.  Balogh,  J.  M.  Gordon,  J.  C.  White,  W.  J. 
Barbour,  G.  H.  Corlett,  W.  G.  Deeks,  F.  Frantisak,  D.  Goldman,  P. 
L.  Fowler,  F.  X.  Koch,  Camille  Marcoux,  W.  E.  Stubbington,  H.  V. 
Thomson,  M.  Lefebvre,  P.C.  McLeod,  G.  M.  Penna,  M.  R. 
Toivonen,  all  v-p's;  B.  C.  Bone,  v-p  &  assoc,  treas.;  B.  H.  Grose, 
sec.;  L.  J.  Taylor,  asst,  sec.;  T.  E.  Phelps,  L.  S.  Tigert,  asst,  treas. 
No.  of  Employees  —  49,600  worldwide;  37,000  in  Canada. 


Capital  Stock* —  Author.  Outstand.  Par 

Pref.  9M>%  13,576,563  sh.  $100 

Series  'A'  3,583,265  sh.  n.p.v. 

Common  200,000,000  sh.  ■  128,379,000  sh.  n.p.v. 


■  Excludes  7,200,000  shs.  held  by  assoc,  and  subsid.  cos 

•  At  Dec.  31,  1984,  including  866,808  shs.  reserved  for  stock 
options  issuable  at  $8.34  to  $22.91  at  varying  times  to  1989. 

Pref.  9 'k %  —  Cum.,  redeem,  and  conv.  to  2.75  com.  shs.  each 
to  June  15,  1987. 

Common  —  Voting  stock. 

Major  Shareholder  —  At  Mar.  14,  1985,  Brascade  Resources 
held  43.3%  of  o/s  com.  shs.  (55,543,898  shs.)  and  44. 1%  of  o/s 
pfd.  shs.  (1,581,466  shs.). 

Dividends  —  Common:  Rate  of  50c  per  sh.  p.a.,  pay. 
quarterly,  estab.  with  pay.  of  12.5c  per  sh.  Sept.  15,  1982.  Previ¬ 
ously,  25c  per  sh.  was  pd.  Mar.  22  and  June  15,  1982. 

Divds.  pd.  continuously  since  1930.  Com  shs.  were  designated 
as  cl.  A  and  B  shs.  with  cl.  B  shldrs.  receiving  tax-deferred  divds. 
at  an  equivalent  rate  in  1973-78.  Payments  in  recent  yrs.  were  as 


follows: 

1971-72  . 

.  $1.20 

1979  . 

. [21.80 

1973  . 

.  1.40 

■0.25 

1974 

.  1.80 

1980  . 

.  1.25 

1975  . 

.  2.00 

1981  . 

.  1.40 

1976-77  . 

.  1.20 

1982  . 

.  0.75 

1978  . 

.  1.30 

1983-84  . 

.  0.50 

□  Before  (■  after)  3-for-1  stock  split. 

Ser.  A  Preferred  —  Pd.  $2,375  per  sh.,  Dec.  15,  1981  (first  fol¬ 
lowing  rate  increase)  and  quarterly  thereafter.  Previously,  initial 
pmt.  of  86.2c  pd.  June  15,  1981,  and  $2,125  pd.  Sept.  15,  1981. 

Long-Term  Debt  —  At  Dec.  31,  1984,  $2,287,210,000  o/s, 
incl.  $54,724,000  due  within  one  yr.  Maturities  of  debt  as  follows: 
1986,  $573,795,000;  1987,  $561,568,000;  1988,  $395,887,000; 
1989,  $159,801,000  and  $596,159,000  subsequently.  Debt 
consists  of  the  following: 

Noranda  Inc.  —  7)4%  S.F.  Debs.  —  Dated  Oct.  1,  1968  due 
Oct.  1,  1988.  Int  Apr.  and  Oct.  1.  Author,  and  iss. 
$40,000,000  o/s  at  Dec.  31,  1984,  $14,812,000. 

Redeem,  at  106.75  to  Oct.  1,  1969;  prem.  deer.  0.40%  p.a.  to 
Oct.  1 .  1 985,  thereafter  at  par.  Not  redeem,  prior  to  Oct.  1 .  1 983 
for  refunding  at  less  than  7%  int,  S.f.  to  retire  $1,000,000  p.a.  Oct. 
1,  1974-82  incl.;  thereafter  $1,500,000  in  1983-87  incl.  Optional 
s.f.  to  retire  up  to  $300,000  p.a.  Oct.  1,  1974-82  and  $400,000 
p.a.  Oct.  1,  1983-87  incl.  Trustee  —  Central  Trust  Co. 

9 V* %  S.F.  Debs.  —  Dated  Oct.  15,  1970;  due  Oct.  15,  1990. 
Int.  Apr.  and  Oct.  15.  Author,  and  iss.  $40,000,000;  o/s  at  Dec. 
31,  1984,  $27,892,000. 

Redeem  at  109.25  to  Oct.  15,  1971;  prem.  deer.  0.55%  p.a.  to 
Oct.  15,  1976;  0.50%  p.a.  to  Oct.  15,  1988  and  thereafter  at  par. 
Not  redeem,  prior  to  Oct.  15,  1985  for  refunding  at  less  than  9'4% 
p.a.  S.F.  to  retire  $1,000, 000  p.a.  1974-82;  $1,500,000  p.a.  1983- 
87.  Optional  s.f.  to  retire  $300,000  p.a.  1974-82  and  $400,000 
p.a.  1983-87. 

Trustee  —  Central  Trust. 

9%%  S.F.  Debs.  —  Dated  May  1,  1974;  due  May  1,  1994.  Au¬ 
thor.  and  iss.  $50,000,000  o/s  at  Dec.  31,  1984,  $32,310,000. 
Redeem,  on  or  before  May  1,  1975  at  109.75;  prem.  deer.  0.60% 
p.a.  to  May  1,  1982;  at  105  to  May  1,  1983  and  deer.  0.50%  p.a.  to 
May  1,  1992  and  thereafter  at  par.  Not  redeem,  prior  to  May  1, 
1989  for  refunding  at  less  than  9T4%.  S.F.  to  retire  $2,500,000 
p.a.  May  1,  1979  to  83  incl.  Trustee  —  Central  Trust  Co. 

Other  —  Co.  also  had  o/s  at  Dec.  31,  1984,  $988,920,000  in 


notes  payable  and  revolving  term  loans,  expiring  from  June  30, 
1986  to  Dec.  31.  1989  and  $140,000,000  in  variable  rate  serial 
debs  due  1986-90. 

Noranda  Aluminum  Inc.  —  $70,827,000  (US$53,600,000)  in 
1014%  secured  notes,  due  Oct.  1,  1995;  $19,821,000 
(US$15,000,000)  in  9.75%  note,  due  Jan.  10,  1987;  $4,404,000 
(US$3,333,000)  in  9.75%  note  due  1985;  $59,463,000 

(US$45,000,000)  in  pollution  bonds,  due  Oct.  1, 
2002;$  13,875,000  (US$10,500,000)  in  8%  pollution  control 
revenue  bonds,  due  Apr.  1,  2001  and  $60,282,000 
(US$45,620,000)  in  5.9%  industrial  revenue  bonds,  s.f.,  issues 
maturing  to  1993. 

Noranda  Finance  Inc.  —  $39,642,000  (US$30,000,000)  in  10% 
notes  payable,  due  1 988  and  $201 ,2 16,000  (US$152,275,000)  in 
revolving  term  loans,  due  1985  to  1988. 

Brunswick  Mining  and  Smelting  Corporation  Limited  — 
$1,052,000  in  5.85%  1st  mtge.  s.f.  bonds,  due  1986;  $3,478,000 
in  7.25%  s.f.  bonds  due  1987;  $16,637,000  in  11%  mtge.  s.f. 
bonds  due  1996. 

Fraser  Inc.  —  $2,974,000  (US$2,250,000)  in  6.125%  s.f. 
debs.,  due  1985-87;  $33,941,000  (US$25,680,000)  in  10.75%  s.f. 
debs.,  due  1985-92;  $272,751,000  (includes  US$62,000,000)  in 
revolving  term  loans,  due  1987  conv.  to  term  loan  due  1998  and 
notes  payable,  $13,754,000  due  1985-1989. 

James  Maclaren  Industries  Inc.  —  $6,753,000  in  5.75%  s.f. 
debs.,  due  1987  and  bank  loan,  $14,670,000  due  1986-1988. 

Canada  Wire  &  Cable  Limited  —  $246,226,000  (incl. 
US$152,220,000)  in  bank  notes. 

Carol  Cable  Company  Inc.  —  $27,888,000  (US$21,105,000)  in 
variable  rate  industrial  revenue  bonds,  due  1986-89. 

Sundry  Debt  —  $28,346,000. 

Subsidiaries 
Mining  Companies 

Brunswick  Mining  and  Smelting  Corp.  Ltd.  —  64.1%  owned. 

Noranda  Sales  Corporation  Ltd.  —  Wholly  owned  Operates 
nationally  and  internationally  in  resource  mktg.,  commodity 
brokerage  and  resource  trading  and  coal  trading  through  Noranda 
Sales  Corporation  of  Canada,  Rudolf  Wolff  Group,  Canadian 
American  Metal  of  New  York,  Norcoal  of  Charleston  W.V.  and  El- 
nor  Comercio  E  Representacoes  S.A.  of  Sao  Paulo,  Brazil. 

Industrial  Companies 

Bridon-American  Corp.  —  49%  owned.  Manufactures  steel 
wire  rope  in  two  plants  in  Penna,  U.S.A. 

Canada  Wire  and  Cable  Ltd.  —  (Formerly  Belledune  Fertilizer 
Ltd  ).  Wholly  owned  Largest  manufacturer  of  electrical  wires  and 
cables  with  9  plants  in  Canada.  Also  has  affil.  cos.  in  9  countries 
around  the  world. 

Other  interests  include  Miller  Electric  Company  of  Woonsocket, 
R.I.,  which  produces  custom  electrical  cord  sets.  Canplas 
Industries  which  operates  plastic  moulding  plants  at  Barrie,  Ont. 
and  New  Westminster,  B  C.  In  1981,  acquired  Carol  Cable 
Company  Inc.,  which  produces  wire  and  cable  at  9  plants  in  the 
U  S.  Canada  Wire  and  Cable  Inc.  is  engaged  worldwide  in  the 
manufacture  of  wire  and  cable  and  other  products  through 
subsidiaries  and  affiliates  as  follows:  Alambres  Dominicanos  in 
the  Dominican  Republic;  Fadaltec  in  Colombia;  Iconel  in 
Venezuela;  Conductores  Monterrey,  S.  A.,  Mexico;  Nigerchin 
Electrical  Development  Co.  in  Nigeria;  Irish  Cable  and  Wire,  Ire¬ 
land;  Transage  in  South  Africa. 

Noranda  Aluminum  Inc.  —  Wholly  owned.  Co.  has  leased  an 
aluminum  complex  which  includes  a  140,000  tons  p.a.  reduction 
plant  and  a  rod,  wire  and  cable  plant  capable  of  producing 
75,000,000  lbs.  p  a.  near  New  Madrid,  Missouri. 

Norandal  U.S.A.,  Inc.  —  Prod  aluminum  sheet  and  foil  in 
Huntingdon,  Tenn. 

Noranda  Metal  Industries  Ltd.  —  (formerly  Noranda  Copper 
Mills  Ltd  ).  Wholly  owned.  Produces  copper  sheet,  strip,  tubes 
and  alloys  at  plants  in  Que.,  Ont.,  N.B.,  and  B.C.  Wholly  owned 
subsids  incl.  NorSand  Metals  Inc.,  prod,  high  nickel  and  stainless 
tubing  Noranda  Metal  Industries  Inc.  produces  copper  and 
specialty  tubing  at  Newton,  Conn. 

Norandex,  Inc.  —  Manufactures  aluminum  building  materials 
at  plants  in  Cleveland,  Ohio  and  Chicago,  III.  and  markets  its  prod¬ 
ucts  through  network  in  the  U  S. 

Wire  Rope  Industries  Ltd.  —  51%  owned,  manufactures  wire 
rope  at  plants  at  B.C.,  N.S.  and  Que.  and  is  largest  chain  link  fenc¬ 
ing  manufacturer  in  Western  Canada;  has  13  service  centres. 
Gourock  Division,  Halifax.  N.S.  produces  sporting  and  fishing 
nets. 
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Norcast  Inc.  —  60%  owned  manufactures  castings  in  Que.  and 
Ont.;  NorSand  Metals  Inc.  —  (50%).  Manufactures  tubing  in 
Armprior,  Ont. 

Forest  Products 

Fraser  Inc.  —  100%  owned.  Directly  and  through  subsids., 
produces  dressed  lumber,  bleached  and  unbleached  softwood, 
sulphite,  groundwood,  coated  and  uncoated  folding  boxboard, 
bond  papers,  fine  papers  and  groundwood  printing  papers. 
Production  for  1984  was  74,000,000  board  metres  of  lumber, 
60,000  tonnes  of  pulp,  458,000  tonnes  of  newsprint  and  paper 
and  29,000  tonnes  of  container  boxboard. 

James  Maclaren  Industries  —  (formerly  Maclaren  Power  & 
Paper).  Wholly-owned.  Produces  newsprint,  pulp  and  lumber 
particleboard.  Holds  70%  int.  in  Maniwaki  Industries,  27%  int.  in 
Normick  Perron.  Forest  production  in  1984  totaled  16,000,000 
board  metres  of  lumber,  107,000  tonnes  of  pulp,  154,000  tonnes 
of  newsprint  and  paper  and  722,0000  sq.  ft.  of  panel  products 

MacMillan  Bloedel  Limited  —  49%  owned  Co.  is  a  major 
prod,  and  exporter  of  forest  products.  Principal  products  are 
building  (lumber,  plywood,  panel  boards  and  other  wood 
products)  raw  materials,  newsprint,  pulp  and  paper,  containers 
and  other  packaging.  Production  for  1984  was  846,000,000 
board  metres  of  lumber,  3,388,000,000  sq.  ft.  of  panel  products, 
358,000  tonnes  of  pulp,  718,000  tonnes  of  newsprint  and  paper 
and  619,000  tonnes  of  container  board. 

Northwood  Mills  Ltd.  —  Wholly  owned 

Northwood  Pulp  &  Timber  Ltd.  —  (Northwood  Mills  and  Mead 
Corp.  of  Dayton,  Ohio,  each  50%  int.)  has  a  pulp  harvesting  area 
licence  covering  2,500,000  acres  in  the  Prince  George  dist.,  B.C., 
operates  four  sawmills  and  a  pulp  mill  in  B.C.  Subsid.  Northwood 
Panelboard  Ltd.  owns  a  plant  at  Chatham,  N.B.  Assoc,  co.  B.C. 
Chemicals  produces  sodium  chlorate  and  tall  oil  at  Prince 
George,  B.C. 

Oil  and  Gas  Interests 

Through  87%  owned  Canadian  Hunter  holds  8,346,005  gross 
(3,496,353  net)  acres  of  oil  and  gas  lands  and  partic.  in  56  explor. 
and  devel.  wells  for  11  oil  and  17  gas  wells  during  1984. 
Expenditures  on  oil  and  gas  explor.  totaled  $95,000,000. 

Crude  oil  and  gas  liquids  prod.  incr.  to  1,632  bbl.  per  day  from 
800  bbl.  per  day  in  1983,  reflecting  a  full  yr.  of  opers.  at  Primrose 
heavy  oil  pilot.  Hunter  increased  its  working  int.  in  the  pilot  to  80% 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000 

Revenue  . 

3,400,078 

3,106,198 

Deprec.  &  amort.,  etc . 

263,360 

224,125 

Interest  charges  . 

233,706 

168,523 

Income  tax  provision 

(4,345) 

(7,234) 

Equity  income  . 

d3,529 

d8,731 

Net  income,  operations 

d4,451 

d24,703 

Extraordinary  items  . 

Net  income 

d4,451 

d24,703 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.32 

d$0.50 

On  net  income  . 

d$0.32 

d$0.50 

- $000 

Cash  &  equivalent  . 

96,846 

25,832 

Inventories  . 

885,757 

945,530 

Investments  . 

1,263,926 

1,219,722 

Fixed  assets,  net  . 

2,944,881 

2,718,693 

Total  assets 

6,306,332 

6,006,224 

Current  liabilities  . 

1,043,864 

861,552 

Long-term  debt,  net  . 

2,287,210 

2,061,810 

Shareholders'  equity 

2,603,582 

2,643,992 

Working  capital 

740,090 

951,902 

Cash  flow 

231,958 

217,568 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $3,400,078,000 

d$4,45 1,000 

d$0.32 

1983  3,100,127,000 

d34, 599,000 

d0.58 

1982  2,830,197,000 

d82,944,000 

dl.00 

1981  3,030,394,000 

164,806,000 

1.33 

1980  .  2,889,295,000 

408,355,000 

4.06 

•  As  originally  reported  by  the  company. 


from  30%  and  acquired  a  further  5%  working  int.  in  8  adjacent 
sections  Daily  gas  prod,  averaged  105,000  mcf.  for  the  yr. 

Canadian  Hunter  is  partic.  in  2  plants  designed  to  recover 
natural  gas  liquids  form  prod,  at  Elmworth.  Start-up  is  slated  for 
1985. 

In  1985,  increased  drilling  planned  on  oil  prospects  in  western 
Canada,  Texas,  Calif.,  Colo.,  Wyo.  and  Mont. 

Noranda’s  share  of  net  proven  and  probable  reserves,  before 
royalties,  at  Dec.  31,  1984  amounted  to  94,400,000  bbls.  oil  and 
1,385,800,000  mcf.  natural  gas. 

American  Hunter  Joint  Venture  —  85%  int.  A  joint  exploration 
effort  launched  in  the  U.S.  during  1980,  initially  assembling 
landholdings  through  leasing  or  farm-in  commitments.  During 
1984,  co.  partic.  in  18  wells  for  6  oil  successes. 

Other  Interests 

Noranda's  ownership  in  other  cos.  at  Dec.  31,  1984  was  as 
follows: 

Canadian  Electrolytic  Zinc  —  90.2%  directly  and  4.3% 
indirectly  owned.  Owns  Valleyfield,  Que.  zinc  reduction  plant. 

Craigmont  Mines  Ltd.  —  20%  owned. 

Kerr  Addison  Mines  Ltd.  —  49%  directly  owned  (which  see). 

Placer  Development  Limited  —  31%  owned. 

Tara  Exploration  and  Development  Co.  Limited  —  49% 
owned. 

Frialco/Friguia  Guinean  Consortium  —  Republic  of  Guinea, 
20%  owned,  produces  aluminum. 


Nordair  Inc. 

Head  Off.  —  1320  boul.  Graham,  ville  Mont-Royal,  Que.  H3P 
3C8.  Telephone  —  (514)  340-8100.  Trans.  Agent  —  Fiducie  du 
Quebec.  Listed  —  T,  M. 

Company  —  (Can.  1947;  continuance,  1976).  Provides 
scheduled  passenger  and  freight  air  services  from  points  in 
Ontario,  Quebec,  Winnipeg,  Man.,  the  Northwest  Territories, 
Pittsburgh,  Pa.  and  Fort  Lauderdale,  Fla.  Also  performs  domestic 
and  int'l.  charter  and  contract  opers. 

In  Dec.  1984,  the  sale  of  Air  Canada’s  int.  in  the  co.  to  Innocan 
Inc.  and  Participation  Nordair  Inc.,  representing  the  co.'s 
employees  was  completed 

Directors  —  R.  G.  Lefrangois,  chm.;  J.  E.  Douville,  pres.  &  chief 
exec,  officer;  B.  W.  Matte,  J.  W.  McGill,  S.  J.  Kauser,  v-p,  Mon¬ 
treal;  T.  F.  Kilborn,  Dorval,  Que.;  R.  J.  Butler,  D.  C.  Lowe, 
Toronto;  J.-M.  Ouellette,  Ste-Foy,  Que.;  G.  M.  Rennie,  Frobisher 
Bay,  N.W.T. 

Key  Personnel  —  K.  P.  Peiffer,  exec,  v-p  &  chief  of  opers.; 
H.  J  Londeau,  v-p  &  gen.  mgr.,  maintenance  &  engineering;  Michel 
Handfield,  v-p,  fin.  &  planning;  R.  L  Patmore,  v-p,  Ont.  &  Central 
region;  R.  L.  Schatel,  v-p,  facilities  &  special  projects;  Andre  Bdr- 
ard,  v-p,  in-flight  services;  Marie  Bernier,  v-p,  public  affairs;  Frank 
Dolha,  asst,  v-p,  operational  services;  James  McLarnon,  asst,  v- 
p,  industrial  relations;  Dominique  Prinet,  v-p,  mktg.  &  commercial 
devel.;  A.  J.  Bourque,  v-p,  gen.  counsel  &  sec.;  R.  C.  Doutre,  v-p, 
personnel  &  industrial  relations;  John  Smith,  v-p,  flight  opers.;  G. 
M.  Wallace,  asst,  v-p  &  treas.;  P.  P.  St-Laurent,  chief  internal  audi¬ 
tor;  Nicole  Simard,  asst,  compt. 

No.  of  Employees  —  1,317  as  at  Dec. ,31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  com.  5,000,000  sh.  1,060,195  sh.  n.p.v. 

CIB.com.  5,000,000  sh.  1,023,966  sh.  n.p.v. 

Cl.  A  &  B  Com.  —  Entitled  to  one  vote  per  sh.  Interconv.  on  a 
sh.-for-sh.  basis. 

Major  Shareholders  —  At  Dec.  31,  1984,  Innocan  Inc.  held 
68.1%  and  Societe  d'lnvestissements  Desjardins  held  13.1%  of 
the  o/s  com.  stk. 

Dividends  —  Cl.  A  Com.  —  No  set  rate.  Pd.  25c  per  sh.  on 
Feb.  15,  1984;  15c  per  sh.  on  Dec.  15,  1977  and  June  15,  1977 
(initial).  Cl.  B  Com.  —  Pd.  at  a  rate  equivalent  to  that  of  cl.  A  com. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $15,601,000,  incl. 
$3,000,000  due  in  1  yr.,  consisting  of  $3,500,000  in  term  bank 
loans  at  varying  int.  rates,  due  to  1986;  and  $12,101,000  in  8%% 
note  pay.,  due  1986-89. 

Capital  Lease  Obligs.  —  O/s  at  Dec.  31,  1984,  $1,157,000, 
all  due  within  1  yr. 

Wholly-Owned  Subsidiaries  —  Les  Voyages  Treasure  Tours 
Inc.,  Montreal,  and  its  subsid.  Treasure  Tours  (Canada)  Ltd.,  To¬ 
ronto. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

180,447 

155,205 

Deprec.  &  amort.,  etc . 

7,634 

6,632 

Interest  charges  . 

1,845 

2,596 

Income  tax  provision  . 

2,190 

3,100 

Equity  income  . 

Net  income,  operations 

2,520 

5,016 

Extraordinary  items  . 

Net  income 

2,520 

5,016 

Earnings  per  com.  share . 

On  net  income,  oper . 

$1.15 

$2.30 

On  net  income  . 

$1.15 

$2.30 

$000 

Cash  &  equivalent  . 

9,206 

10,317 

Inventories  . 

5,1 14 

4,21 1 

Investments  . 

Fixed  assets,  net  . 

77,773 

77,917 

Total  assets 

110,530 

109,827 

Current  liabilities  . 

43,554 

43,511 

Long-term  debt,  net  . 

12,601 

16,362 

Shareholders'  equity  . 

32,708 

30,188 

Working  capital 

d12,501 

d19,860 

Cash  flow 

12,153 

8,597 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $180,447,000 

$2,520,000 

$1.15 

1983  155,205,000 

5,016,000 

2.30 

1982  125,813,000 

d2, 637, 000 

d  1 .21 

1981  .  ...  142,745,000 

1,995,000 

0.91 

1980  127,011,000 

2,742,000 

1.26 

•  As  originally  reported  by  the  company. 


Normick  Perron  Inc. 

Head  Off.  —  225  Chemin  Normick,  La  Sarre,  Que.  J9Z  2X6. 
Telephone  —  (819)  333-5511.  Trans.  Agent  —  Trust  General 
du  Canada,  Montreal.  Listed  —  T,  M. 

Company  —  (Que.  1968)  A  holding  and  management  co. 
which  opers.  sawmills,  planing  mills  and  drykilns  and  mfrs.  lumber, 
waferboard  and  plywood.  Plants  at  La  Sarre,  Amos,  Beattyville 
and  Senneterre,  Que.,  and  Cochrane  and  Kirkland  Lake,  Ont. 

Directors  —  Michel  Perron,  chm.  &  chief  exec,  officer: 
Normand  Perron,  vice-chm.;  Jean  Perron,  pres.  &  chief  oper. 
officer;  J.-L  Lussier,  J.  E.  Brookes,  J.  A  Desjardins,  Montreal;  R. 
T.  Kenny,  Bruce  Little,  Buckingham,  Que.;  A.  H.  Zimmerman, 
Toronto. 

Key  Personnel  —  Normand  Biron,  v-p,  engineering;  F  R. 
Burrows,  v-p,  woodlands  &  mfg.;  Jean  Mercier,  v-p,  admin.;  Jules 
Parent,  v-p,  mktg.;  Raymond  Carrier,  v-p,  fin.  &  treas.;  Marcel 
Gagnon,  sec.  &  dir ,  legal  dept. 

No.  of  Employees  —  At  Dec.  31,  1984,  totaled  2,520  (incl. 
subcontractors). 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Preferred 

$20 

Floating  rt,  ‘79 

315,000sh. 

262,500  sh. 

Floating  rt,  '81 

250,000sh. 

212,500  sh. 

2nd  Pref. 

unlimited 

$8 

12.5%  Ser.  A 

621,212  sh. 

Common 

6,000,000  sh. 

4,447,228  sh. 

n.p.v. 

Floating  Rate,  Pref.,  1979  Ser.  —  Entitled  to  cum.  pref.  divds. 
at  Vi  of  prime  plus  1  Vi %  pa  a.,  pay  quarterly.  Redeem,  at  par  plus 
accr.  divds.  at  rate  of  17,500  shs.  p.a.  to  1989  and  35,000  shs. 
p.a.  from  1990  to  1994. 

Floating  Rate,  Pref.,  1981  —  Entitled  to  cum.  pref.  divds.  at 
rate  of  Vi  prime  pluis  1  Vi°h  p.a  ,  pay.  quarterly  at  par  plus  accrued 
divds.  at  rate  of  12,500  shs.  p.a.  to  1991  and  25.000  shs  p.a.  from 
1992  to  1995,  on  or  before  Dec.  31  in  each  year. 

12.5%  conv.  2nd  Pref.,  Ser.  A  —  Entitled  to  $1  per  sh.  p.a. 
cum.,  pay.  quarterly.  Conv.  at  holder's  option  at  any  time  to  close 
of  business  on  business  day  immediately  preceding  Sept.  30, 
1992,  into  com.  shs.  on  a  sh.-for-sh.  basis.  Non-redeem.  before 
Sept.  30,  1987.  Co.  will  redeem,  on  last  day  of  Dec.  in  each  of 
1992  to  1996,  20%  of  shs.  o/s  on  Oct.  1,  1992. 

Major  Shareholders  —  At  Mar.  7,  1985,  Michel  Perron  held 
30.34%  of  o/s  com.  and  56.56%  of  o/s  12.5%  2nd  pref.  shs.,  ser. 
A;  Jean  Perron  held  15.97%  of  o/s  com.  and  6.04%  of  o/s  12.5% 


2nd  pref.  shs.,  ser.  A;  and  Maclaren  Forest  Products  Inc.  held 
30.83%  of  o/s  com.  and  30.83%  of  o/s  12.5%  2nd  pref.  shs.,  ser. 
A. 

Capital  Stock  Changes  —  Com.  stk.  split  on  12-for-1  basis  on 
Apr.  17,  1973. 

Dividends  —  Floating  Rate  Pref.,  1979  and  1981  Ser.  —  En¬ 
titled  to  Vi  of  chartered  bank's  prime  rate  plus  1)4%,  pay. 
quarterly.  Private  placements.  12.5%  2nd  Pref.,  Ser.  A  — 
Entitled  to  $1  per  sh.  p.a.,  pay.  quarterly.  Initial  25c  pd.  Dec.  31, 
1 982,  and  regularly  quarterly  since.  Com.  —  1 5c  per  sh.  pd.  Sept 
20,  1983.  Prev.,  pd.  rate  of  60c  per  sh.  p.a.  from  Dec.  20,  1978  to 
Mar.  20,  1980,  inclusive.  Previously  (all  divds.  tax-deferred)  10c 
per  sh.  pd.  on  Sept.  25,  7c  pd.  June  30  and  5c  pd.  Mar.  30  in 
1978;  5c  per  sh.  pd.  Dec.  30,  10c  pd.  Sept.  30  and  10c  pd.  June 
30  in  1977;  rate  of  20c  per  sh.  p.a.  pd.  quarterly  from  Feb.  28, 
1974  to  Aug.  30,  1974,  incl.  6)4%  Ser.  B  Pref.  (Old)  —  Was  enti¬ 
tled  to  65c  per  sh.  p.a.  cum.;  pd.  regularly  quarterly  to  redemp.  in 
1979. 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $59,443,000,  incl.  $7,346,000  due  within 
1  yr.  Debt  incl.  the  following: 

10%  Coll.  Trust  Debs.,  Ser.  A  —  Dated  Dec.  17,  1974;  due 
Dec.  17,1 989.  Author,  and  iss.  $9,000,000;  o / s  at  Dec.  31,1 984, 
$3,240,000.  Repay.  $640,000  p.a.  on  Dec.  17,  to  1988,  and 
$680,000  in  1989. 

10%%  Coll.  Trust  Debs.,  Ser.  B  —  Dated  1978;  due 
US$250,000  on  Dec.  1,  1981-83,  incl.  and  US$425,000  on  Dec.  1, 
1984-93,  incl.  O/s  at  Dec.  31,  1984,  US$3,825,000 

(Cdn$5, 04 1,000). 

Other  Long-Term  Debt  —  Also  o/s  at  Dec  31,  1984,  were 
bank  loans  (secured  by  collateral  debs.)  totaling  $49,740,000 
and  $1,805,000  in  int.-free  advance  from  a  customer. 

Subsidiaries  —  Cochrane  Enterprises  Ltd.,  Cochrane,  Ont. 
(wholly  owned);  J.  E.  Therrien  Inc.  (51%  owned)  Amos,  Que.; 
Norbois  Inc.,  La  Sarre,  Que.  (wholly  owned);  Donohue  Normick 
Inc.  (42%  owned)  Amos,  Que. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue  127,634 

Deprec.  &  amort.,  etc .  3,356 

Interest  charges  8,051 

Income  tax  provision  (1,670) 

Equity  income  .  2,028 

Net  income,  operations  d351 

Extraordinary  items 

Net  income  d351 

Earnings  per  com.  share 

On  net  income,  oper.  $d0.40 

On  net  income  $d0  40 

- $000 

Cash  &  equivalent 

Inventories .  25,280 

Investments  30,708 

Fixed  assets,  net  55,735 

Total  assets  124,465 

Current  liabilities  18,303 

Long-term  debt,  net  58,326 

Shareholders’  equity  38,096 

Working  capital  16,515 

Cashflow  115 

Fiscal  Net  Inc. 

Year  Revenue*  Oper  • 

1984  $127,634,000  $d35 1,000 

1983  130,753,000  1,932  000 

1982  103,869,000  d2,8 19,000 

1981  93,061,000  d4, 803, 000 

1979  102,637,000  10,119,000 


•  As  originally  reported  by  the  company. 


1983 


103,753 

3,174 

6,089 

1,816 

1,932 

1,932 

$0.11 
$0.1 1 


6,924 
23,752 
28,604 
55,740 
133,051 
28,374 
52,097 
40,484 
18,024 
8,580 
Earns,  per 
com.  sh. 
$d0.40 
0.1 1 
dO. 92 
d  1 .27 
2.24 


Norsat  International  Inc. 

Head  Off.  —  302,  12886  Anvil  Way,  Surrey,  B.C.  V3W  8E7 
Telephone  —  (604)  509-3334  Trans.  Agent  —  Yorkshire  Trust 
Co.,  Vancouver.  Listed  —  V,  Z. 

Company  —  (B.C.  1982).  Develops  and  manufactures 
equipment  to  receive  TV  signals  from  domestic  communications 
satellites.  Co.  also  installs  receiving  systems. 


SURVEY  OF  INDUSTRIALS  1985 
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In  Oct.  1984,  the  co.  created  Norsat  International  (Research) 
Inc.  to  conduct  research  and  development. 

Directors  —  R.  W.  Wheeler,  pres.  &  chief  exec,  officer;  I.  D. 
Power,  v-p,  fin.  &  sec.;  Leonard  Metcalfe,  Surrey,  B.C.;  R.  D. 
Moon,  London.  England. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  *25,000,000  sh.  >5,299,941  sh.  n.p.v. 
■  Of  which  1,274,291  shs.  are  held  in  escrow. 

•  Of  which  201,800  shs.  are  held  for  options. 

Major  Shareholder  —  R.  W.  Wheeler  holds  24.1%  of  o/s  shs. 
Dividends  —  None  pd. 

Long  Term  Debt  —  In  April  1985,  co.  iss.  privately  $7,500  000 
71/2%  conv.  debs.  Each  $100,000  deb.  conv.  into  23,529  com. 
shs.  at  $4.25  per  sh.  or  before  Feb.  28,  1986. 

Current  Financial  Position  —  As  at  Dec.  31,  1984,  total 
assets  were  $7,570,000  of  which  $6,546,000  were  current,  incl. 
$907,000  cash  and  term  deposits.  Fixed  assets  totalled 
$605,000.  Current  liabs.  were  $3,425,000  and  shldr’s  equity 
$4,145,000. 


Record  of  Performance 


Calendar  - Net  Assets - 1  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  5,938,000  24.70  • 

1983  .  5,894,000  22.15  • 

1982  5,116,000  20.16  • 

1981  .  4,763,000  16.78  • 

1980  5,753,000  16.78  • 

•  Reinvested  internally,  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +14.2  5  yrs:  1979-84  .  +66.9 

2  yr:  1982-84  .  +22.5  10  yrs:  1974-84  +145.3 

3yr:  1981-84  .  +47.2 


Note:  Based  on  net  asset  value,  including  reinvestment  of  ali 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


North  American  Combustion  Technology 
Corporation 

Mailing  Address  —  1201,  121  Richmond  St.  W.,  Toronto,  Ont. 
M5H  2K7.  Telephone  —  (416)  366-2856.  Trans.  Agent  — 
National  Trust  Co.  Ltd.,  Toronto.  Contact  —  B.  Dickey. 

Company  —  (Ont.  1980,  amalg).  Shs.  ceased  trading  May  19, 
1983. 


North  American  Life  Assurance  Company 

Head  Off.  —  105  Adelaide  St.  W.,  Toronto,  Ont.  M5H  1 R 1 .  Tele¬ 
phone  —  (416)  362-6011, 

Company  —  Engaged  in  the  sale  of  various  types  of  insurance. 
For  the  use  of  pension  fund  clients,  co.  has  established  nine 
pooled  funds  and  has  the  facility  to  handle  larger  separate  funds. 

Directors  —  J.  H.  Taylor,  chm.;  A.  G.  McCaughey,  pres.;  R.  D. 
Fullerton,  S.  M.  Hermant,  R.  S.  Hurbut,  G.  P.  Osier,  J.  J.  Pigott,  To¬ 
ronto;  M.  A.  Hale,  Ottawa,;  George  Heffelginger,  Victoria,  B.C.;  G. 
H.  D.  Hobbs,  Vancouver;  M.  E.  Jones,  Calgary;  M.  S.  Lamontagne, 
Quebec;  Charles  Perrault,  Montreal;  K.  V.  Cox,  Saint  John,  N.B.; 
R.  G.  McGovern,  Norwalk,  Conn.;  W.  P.  Neff,  New  York. 


North  West  Trust  Company 

Head  Off.  —  7th  fb,  10201  Jasper  Ave.,  Edmonton,  Alta.  T5J 
3R3.  Telephone  —  (403)  420-6071.  Trans.  Agent  —  Co., 
Vancouver,  Edmonton,  Calgary.  Listed  —  AL. 

Company  —  (Alta.  1911).  Conducts  diversified  trust  co. 
business  from  14  offices  in  Western  Canada. 

Directors  —  L.  G.  Rollingher,  chm.;  D.  O.  McCormack,  v-p;  I. 
Kipnes,  pres.  &  chief  exec,  officer;  R.  G.  Wilson;  N.  Witten;  D. 
Wheaton;  J.  P.  Devins;  G.  Flynn. 

Key  Personnel  —  R.  L.  Nicholson,  sr.  v-p  &  chief  fin.  officer; 
B.  J.  Belch,  v-p,  invests.;  D.  R.  Gourlay,  v-p,  oper.;  V.  V,  Roberts; 
R.  McCracken,  v-p,  mtge.  invest.;  R.  J  Collens,  v-p,  special 
projects. 

No.  of  Employees  —  181  in  Apr.,  1985. 

Capital  St 
1st  Pref. 

Cl.  B  Pref. 

Cl.  C  Pref. 

Common 

1st  Pref.  —  Entitled  to  div.  of  30c  per  sh.  p.a.  if  declared.  After 
com.  has  received  divd.  of  30c,  pref.  and  com.  share  alike  in  any 
further  dividends.  Nonvoting  unless  2  years'  dividends  in  arrears. 


—  Author. 

Outstand. 

Par 

400,000  sh. 

207,029  sh. 

$10 

2,000,000  sh. 

nil 

n.p.v. 

2,400,000  sh. 

nil  sh. 

n.p.v. 

5,000,000  sh. 

3,080,140  sh. 

n.p.v. 

INVESTMENT  FUNDS 

Growth  Fund  “R”,  and  Nalaco  Fixed  Income  Fund  are 

pooled  equity  funds  for  personal  contributions  under  registered 
Canadian  pension  plans  and  RRSP.  The  Growth  Fund  is  a  pooled 
equity  fund  for  personal  contributions  which  are  non-registered  for 
income  tax  purposes.  There  is  no  min.  size  of  contribution  for  any 
of  these  funds. 

Deposits  to  the  funds  purchase  accumulation  units  at  the  net 
asset  value  determined  at  the  end  of  the  week  in  which  payment 
is  made.  Invest,  management  fees  are  determined  on  a  regressive 
basis,  based  on  the  mkt.  value  of  each  client's  account.  Scale  of 
monthly  fees  grades  from  $0.60  per  $1,000  on  the  first  $500,000 
invested  down  to  $0.12  per  $1,000  on  the  excess  over 
$20,000,000.  Income  is  reinvested  to  increase  the  unit  value. 
Actuarial  and  admin,  services  may  be  procured  on  a  fee-for- 
service  basis  or  by  means  of  a  scale  of  expense  charges  made 
against  each  income  deposit. 

Record  of  Performance 


Calendar  - —  Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  21,026,000  33.30  • 

1983  .  21,878,000  36.34  • 

1982  .  17,738,000  27.87  • 

1981  .  15,068,000  25.36  • 

1980  14,676,000  28.96  • 

•  Reinvested  internally,  reflected  in  net  asset  value  per  unit. 
Cumulative  Growth 

%  % 

1  yr:  1983-84  .  -6.2  5  yrs:  1979-84  .  +54.2 

2  yr:  1982-84  .  +19.5  10  yrs:  1974-84  .  +205.2 

3  yr:  1981-84  +31.3 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

— - $000  - 

Revenue  . 

90,189 

96,488 

Deprec.  &  amort,,  etc . 

1,107 

1,466 

Interest  charges  . 

68,934 

64,405 

Income  tax  provision  . 

(7,729) 

(6,050) 

Equity  income  . 

Net  income,  operations 

d21,239 

2,023 

Extraordinary  items  . 

Net  income 

d21,239 

2,023 

Earnings  per  com.  sh . 

On  net  income,  oper . 

$d4. 12 

$d0.39 

On  net  income  . 

$d4. 12 

$d0.39 

- $000  - 

Cash  &  equivalent  . 

76,043 

53,586 

Mortgages  &  loans  . 

433,104 

462,160 

Investments . 

74,430 

90,948 

Fixed  assets,  net  . 

2,602 

3,006 

Total  assets 

791,220 

767,818 

Deposits  &  certificates  . 

622,985 

610,470 

Mortgages  payable  . 

137,639 

94,910 

Shareholders'  equity  . 

10,889 

32,128 

Working  capital 

Cash  flow 

d1,425 

5,812 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  _  $90,189,000 

$d2 1,239, 000 

$d4.12 

1983  92,440,000 

d2, 619, 000 

d5.08 

1982  87,550,000 

102,000 

0.20 

1981  _  72,134,000 

5,191,000  ' 

10.08 

1980  56,525,000 

4,948,000 

9.61 

•  As  originally  reported  by  the  company. 
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Capital  Stock  Changes  —  On  Aug  1,  1984,  com.  stk.  split  of 
10-for-1. 

Major  Shareholder  —  North  West  Financial  Corp.  holds  95% 
of  com.  and  56%  of  pref.  shs. 

Dividends  —  Pref.  &  Com.  —  $3  per  sh.  p.a.  pay.  quarterly, 
estab.  with  75  cents  pd.  Mar.  31,  1982.  Divds.  pd.  on  com.  shs.  in 
recent  fiscal  yrs.  have  been  as  follows: 


1976  . 

_ $0.35 

1981  ... 

. $2.00 

1977  . 

...  0.60 

1982  ... 

.  3.00 

1978  . 

_  0.70 

1983  .  . 

.  0.75 

1979  . 

....  1.00 

1984  .  . 

.  nil 

1980  . 

....  1 .50 

Wholly-Owned 

Subsidiary 

—  N.  A. 

Properties  Ltd., 

Edmonton,  Alta. 


North  West  Trust  Equity  Fund 

(Formerly  Dominion  Compound  Fund) 

Head  Off.  —  10201  Jasper  Ave.,  Edmonton,  Alta.  T5J  3R3. 
Telephone  —  (403)  482-6081.  Trans.  Agent  —  North  West 
Trust  Company,  Edmonton. 

Company  —  (Estab.  1958).  Com.  stk.  mutual  invest,  fund  with 
a  principal  objective  of  l.-t.  growth  of  capital.  Qualifies  as  an  in¬ 
vest.  for  RRSP  Licensed  to  sell  in  B.C.,  Alta.,  Sask.,  Man. 
Manager  —  North  West  Trust  Co. 

Purchase  Plans:  Lump  Sum  Purchases  —  Shs.  may  be 
purchased  at  net  asset  value  per  sh.;  min.  amt.  $600.  Planned 
withdrawals  may  be  made  at  an  amt.  to  be  set  by  client.  All  int. 
and  div.  distributed  as  additional  shs.  to  shldrs.  on  June  30  and 
Dec.  31  of  each  year. 

Redemption  Policy  —  Shs.  will  be  redeemed  at  net  asset  value 
as  of  the  day  following  day  of  surrender  of  certificates.  Payment 
will  be  made  within  2  days. 

Dividends  —  Income  is  reinvested  internally  each  6  mos.  and  is 
reflected  in  the  net  asset  value  of  each  sh.  See  table  following  for 
amt.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  As 

CO 

Q) 

CO 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

0  per  Unit 

1984  . 

2,253,000 

1 1.86 

120 

1983  . 

2,324,000 

12.28 

75 

1982  . 

2,292,000 

11.57 

499 

1981  . 

2,170,000 

14.18 

1980  . 

2,608,000 

15.36 

30 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

.  +6.3 

5  yrs:  1979-84 

.  .  .  .  +95.7 

2  yr:  1982-84 

_  +19.7 

10  yrs:  1974-84 

.  +317.4 

3  yr:  1981-84 

.  ...  +51.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Northern  and  Central  Gas  Corporation 
Limited 

Head  Off.  —  245  Yorkland  Blvd.,  North  York,  Ont.  M2J  1R1 
Telephone  —  (416)  491-1880.  Trans.  Agent  —  (1st  pfce.  shs. 
and  2nd  pfce.  shs.)  Montreal  Trust  Co.,  Toronto,  Montreal, 
Winnipeg,  Calgary  and  Vancouver.  Listed  —  T,  M  (1st  and  2nd 
pfce.  shs  ). 

Company  —  (Ont.  1954)  Directly  and  through  subsidiaries 
owns  and  operates  natural  gas  distribution  facilities  in  Ontario, 
Quebec,  and  Manitoba.  At  Dec.  31,  1984,  the  co.  had  8,176  km  of 
pipeline. 

Gas  sales  during  1984  comprised  976  1  06m3  to  residential,  977 
x  10Gm3to  commercial,  and  2,406  x  106m3to  industrial.  At  Dec.  31, 
1984,  co.  had  311,008  customers. 

Directors  —  R.  G.  Graham,  chm.,  Toronto;  N.  J.  Didur,  pres., 
D.  S.  Rogers,  Winnipeg;  P.  R.  Cook,  Thunder  Bay;  J.  C.  Lavigne, 
Timmins;  W.  R.  Harding,  Treasure  Island,  Florida. 

Key  Personnel  —  R.  T  Rhodes,  v-p,  gas  supply  &  planning; 
P.  F.  Scully,  gen.  counsel  &  sec.;  R.  W.  Wasenda,  treas.;  H.  E.  An¬ 
drews,  v-p.  fin. 


No.  of  Employees  —  1,200  at  Dec.  31,  1984. 

Capital  Stock 

—  Author. 

Outstand. 

Par 

First  Pfce. 

517,906  sh. 

$50 

$2.60  1st  ser. 

91,805  sh. 

$2.70  2nd  ser. 
2nd  Pfce. 

3,683,900  sh. 

25,893  sh. 

$25 

7.85%  ser.  A 
3rd  Pfce. 

341,201  sh. 

1,083,900  sh. 

$25 

$1.06  ser.  A 

910  sh. 

$1.50  ser.  B 

64,291  sh. 

$1.94  ser.  C 

276,000  sh. 

Jr  Pfce. 

2,500,000  sh. 

nil 

$25 

Common 

34,622,139  sh. 

17,860,630  sh. 

n.p.v. 

First  Pfce.  —  Issuable  in  series.  Pref.  as  to  divds.  and  capital. 
Non-voting  unless  8  quarterly  divds.  in  arrears,  when  entitled  to 
one  vote  per  sh.  and  elect  2  directors  (if  board  consists  of  7  mem¬ 
bers  or  less)  or  3  directors  (if  board  in  excess  of  7  members). 

$2.60  1st  Pfce.,  First  Series  —  Entitled  to  $2.60  per  sh.  p.a. 
cum.  Redeem,  at  $52.50  to  Dec.  1,  1970;  at  $52.00  to  Dec.  1, 
1 975;  at  $5 1 .50  to  Dec.  1 ,  1 980;  at  $5 1 .00  to  Dec.  1 ,  1 985;  there¬ 
after  at  $50.50;  same  in  liquidation.  Purchase  fund  commencing 
1967  to  retire  2%  of  aggregate  par  value  of  1st  pfce.  shs.  (1965 
ser.)  theretofore  issued,  at  a  price  not  exceeding  $50  per  sh.; 
non-cum. 

$2.70  1st  Pfce.,  Second  Series  —  Entitled  to  $2.70  per  sh.  p.a. 
cum.  Redeem,  at  $51.00  to  June  15,  1970;  $50.75  to  June  15, 
1971;  thereafter  at  $50.50.  Purchase  fund  retires  900  1st  pfce. 
shs.,  2nd  series  each  year  at  a  price  not  exceeding  $50  a  sh.  plus 
costs  of  purchase;  non-cum 

7.85 %  ser.  A  2nd  Pfce.  —  Entitled  to  $1.9625  per  share  p.a 
cum.  Redeem,  at  $26.00  per  sh.  to  Dec.  15,  1983;  $25.80  to  Dec. 
15,  1984;  $25.60  to  Dec.  15,  1985;  $25.40  to  Dec.  15,  1986; 
$25.20  to  Dec.  15,  1987;  thereafter  at  $25.00.  Non-voting  unless 
8  quarterly  divds.  in  arrears,  when  entitled  to  one  vote  per  sh  and 
elect  1  director. 

$  1 .06  3rd  Pfce.  (formerly  2nd  Pfce  ),  Ser.  A  —  Entitled  to  $  1 .06 
p.a.  cum.  Redeem,  at  $27.50  and  accr.  divds.;  same  in  liquidation. 
Ser.  A  3rd  pfce.  shs.  were  conv.  prior  to  Dec.  31,  1971  on  basis  of 
8  com.  shs.  for  every  5  ser.  A  3rd  pfce.  shs.  held.  Purchase  fund 
to  retire  2'/2%  of  series  A  3rd  pfce.  iss.  from  earned  surplus  at 
price  not  exceeding  $25  a  sh.;  fund  not  cum.  Entitled  to  one  vote 
per  sh. 

$  1 .50  3rd  Pfce.  (formerly  2nd  Pfce.),  Ser.  B  —  Entitled  to  $  1 .50 
per  sh.  p.a.  cum.  Redeem,  on  or  after  Aug.  15,  1976,  at  $26.50. 
Formerly  conv.  into  com.  shs.  to  Aug.  15,  1977  on  basis  of  9  com. 
shs.  for  every  5  ser.  B  3rd  pfce.  shs.  conv.  Purchase  fund  retires 
2! p.a.  of  aggregate  of  greatest  number  of  ser.  B  3rd  pfce.  shs. 
issued,  at  $25  or  less;  non-cum.  Entitled  to  one  vote  per  sh. 

$1.94  3rd  Pfce.,  Ser.  C  —  Privately  placed.  Entitled  to  $1.94 
per  sh  p.a.,  cum. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  Inter-City  Gas  Corporation  holds  all 
com  shs.  (acquired  from  Norcen  Energy  Resources  Ltd., 
effective  Sept.  30,  1984).  Norcen  Energy  Resources  Ltd.  holds  all 
3rd  pfce  shs. 

Dividends  —  1st  Pfce.,  First  Ser.  —  $2.60  p.a.  cum.,  pd.  reg¬ 
ularly  March,  June,  Sept  ,  Dec.  1.  1st  Pfce.,  Second  Ser.  — 
$2.70  p.a.  cum.  pd.  regularly  March,  June,  Sept.,  Dec.  15.  7.85% 
Pfce.,  Ser.  A  —  $1.96%  p.a.  cum.  pd.  regularly  Mar  June,  Sept., 
Dec.  15.  3rd  Pfce.,  Ser.  A  —  $1.06  p.a.  cum.,  pd.  regularly  Feb., 
May,  Aug  and  Nov.  1  (Privately  held)  3rd  Pfce.,  Ser.  B  —  $1.50 
p.a  cum.,  pd.  Feb.,  May,  Aug.,  Nov.  15  (Privately  held).  3rd  Pfce., 
Ser.  C  —  $1.94  p.a.  cum.,  pd  Feb.,  May,  Aug  ,  Nov.  1  (Privately 
held).  Com.  —  Privately  held. 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $325,920,000  l.-t.  debt.  (incl. 

$10,066,000  due  in  1  yr.)  consisting  of:  $116,358,000  in  5%%- 
11%%  1st  mtge.  bonds;  $111,970,000  in  9%%-14%  sr.  debs.; 
$1,427,000  in  6%  subord.  notes  due  1987;  $15, 149,000  in  11%% 
debs.;  $81,016,000  in  1 2%- 1 3°/o  exch.  subord.  debs.  Details  as 
follows: 

8%  1st  Mtge.  S.F.  Bonds  —  Dated  Aug.  1,  1968;  due  Aug.  1, 
1989.  Int.  pay.  Feb.  and  Aug.  1.  Author.,  no  set  amt.;  issued 
$20,000,000;  o/s  at  Dec.  31,  1984,  $8,463,000. 

Redeem,  on  or  before  July  31,  1969  at  $108.00;  thereafter, 
prem.  decreasing  by  0.4%  p.a. 

S  f  sufficient  to  retire  $1,000,000  principal  p.a.  1977  to  1980, 
incl.,  $1,250,000  p.a.  1981-1984,  incl.,  and  $1,500,000  1985  to 
1988,  incl. 

Trustee  —  Montreal  Trust  Co. 
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9%%  Sr.  Debs.  —  Dated  Jan.  15,  1971;  due  Jan.  15,  1991.  Int. 
Jan.  and  July  15.  Author,  and  issued  $50,000,000.  O/s  Dec  31 

1984,  $31,969,500. 

Redeem,  at  109.125  on  or  before  Jan.  15,  1972,  thereafter  at 

108.60  to  Jan.  15,  1973,  thereafter  prem  deer.  0.50  of  1%  p.a.  to 

100.60  to  Jan.  15,  1989,  thereafter  at  par;  for  s.f.  at  par.  Not  re¬ 
deem.  for  refunding  below  9.68%  before  Jan.  15,  1986. 

S.f.  of  $2,000,000  princ.  p.a.  on  Jan.  15,  1977-90,  incl.  Co.  can 
also  make  non-cum.  optional  s.f.  payments  of  $500,000  princ.  on 
any  payment  date. 

Security  —  Direct  obligation  of  co.  ranking  sr.  to  1987  notes 
and  subord.  debents. 

Trustee  —  Central  Trust  Co. 

6'/s%  Subord.  S.F.  Debs.  —  Dated  June  1,  1967;  due  June  1, 
1988.  Int.  June  and  Dec  1.  Author,  and  issued.  $25,000,000;  o/s 
at  Dec.  31,  1984,  $8,039,000. 

Redeem  on  or  before  June  1,  1968  at  105.50;  prem.  decreasing 
by  5.45%  p.a.  1968-78,  inc.;  thereafter  prem.  decreasing  by 
4.54%  p.a. 

S.f.  to  retire  $687,000  p.a.  1968-72,  incl.,  and  $813,000  p.a. 
1972-75,  incl.,  $937,000  p  a.  1976-79,  incl.,  $1,063,000  p.a. 
1980-83,  incl.,  and  $1,187,000  p.a.  1984-87,  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

1154%  Subord.  S.F.  Debs.  (Formerly  954%  Subord.  S.F. 
Debs.)  —  Dated  July  2,  1970;  due  July  2,  1991;  was  prepay,  on 
July  2,  1975.  Int.  (increase  effective  July  3,  1975)  Jan.  and  July  2. 
Author,  and  issued,  $20,000,000;  o/s  at  Dec.  31,  1984, 
$7,1 10,000. 

Redeem  on  or  before  July  2,  1976;  at  107.00;  prem.  decreasing 
by  7.147%  p.a.  to  1981;  thereafter  at  6.43%  p.a. 

S.f.  to  retire  5%  of  principal  at  July  3,  1975  p.a.  1976-90,  incl. 
Trustee  —  Canada  Permanent  Trust  Co. 

Previous  Long-Term  Debt 

6%  Subord.  S.F.  Debs.  —  Dated  May  1,  1962;  due  May  1, 

1985.  Author,  and  issued,  $5,000,000;  o/s  at  Dec.  31,  1982, 
$676,000.  Redeemed  May  1,  1983. 

Trustee  —  Canada  Permanent  Trust  Co. 

Principal  Subsidiaries  —  Greater  Winnipeg  Gas  Co.  (99% 
owned;  which  see);  Le  Gaz  Provincial  du  Nord  de  Quebec  Ltee 
—  401  Richard  St.,  Rouyn,  Que.  J9K  4L4.  Distribs.  natural  gas  in 
the  Rouyn-Noranda  area  of  Que. 

Other  Subsidiaries  —  Northern  Ontario  Acceptance  Co. 
Ltd.,  Toronto,  Ont.  —  100%  owned,  and  its  wholly  owned  subsid. 
Compagnie  de  Finance  du  Nord  de  Quebec  Ltee.;  Nortwin 
Development  Co.  Ltd.  —  100%  owned:  leases  field  offices  and 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

748,592 

720,064 

Deprec.  &  amort.,  etc . 

12,254 

1 1,435 

Interest  charges  . 

38,954 

34,013 

Income  tax  provision 

5,445 

5,178 

Equity  income  . 

1,978 

2,303 

Net  income,  operations 

27,179 

26,398 

Extraordinary  items 

d9,400 

Net  income 

17,779 

26,398 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.34 

$1.28 

On  net  income 

$0.82 

$1.28 

- $000  - 

Cash  &  equivalent  . 

67 

57 

Inventories  . 

24,843 

22,880 

Investments  . 

216,378 

222,071 

Fixed  assets,  net  . 

379,045 

338,266 

Total  assets 

756,660 

703,668 

Current  liabilities  . 

182,008 

120,453 

Long-term  debt,  net  . 

315,854 

316,479 

Shareholders'  equity  . 

258,798 

266,736 

Working  capital 

39,962 

9,555 

Cash  flow 

41,453 

37,872 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $748,592,000 

$27,179,000 

$1.34 

1983  737,296,000 

26,398,000 

1.28 

1982  682,453,000 

25,135,000 

1.20 

1981  591,352,000 

20,001,000 

0.90 

1980  487,226,000 

22,032,000 

1.00 

■  As  originally  reported  by  the  company. 


service  centres;  Northern  and  Central  Realty  Ltd.,  Toronto,  Ont. 
—  100%  owned;  Champion  Pipe  Line  Corp.  Ltd.  —  100% 
owned.  Owns  transmission  line  from  Earlton,  Ont.  to  the  Rouyn- 
Noranda  area. 


Northern  Telecom  Limited 

Exec.  Off.  —  33  City  Centre  Dr.,  Mississauga,  Ont.  L5B  3A2. 
Telephone  —  (416)  275-0960.  Trans.  Agents  —  Co.  office, 
Montreal,  Toronto;  Montreal  Trust  Co.,  Halifax,  Winnipeg,  Regina, 
Calgary,  Vancouver;  Manufacturers  Hanover  Trust  Co.,  New  York, 
N  Y.;  Continental  Illinois  National  Bank  and  Trust  Co.  of  Chicago, 
Chicago,  III;  The  Royal  Trust  Company,  London,  Eng.  Listed  —  T, 
M,  V  (pref.  &  com);  N  (com  );  L(Eng). 

Company  —  (Can.  1914;  continuance  1977).  North  America's 
second  largest  designer  and  manufacturer  of  telecommunications 
equip.,  and  a  significant  supplier  of  integrated  office  systems. 
Opers.  27  mfg.  plants  in  Canada;  15  in  the  U.S.;  two  in  Malaysia; 
and  one  each  in  Brazil,  Ireland,  and  England.  Subsid.,  Bell- 
Northern  Research  Ltd.  is  the  largest  industdrial  research  and  de- 
vel.  organization  in  Canada. 

Directors  —  W  F.  Light,  chm.;  B.  A.  Beneteau,  vice-chm.,  To¬ 
ronto;  E.  B.  Fitzgerald,  pres.  &  chief  exec,  officer,  Nashville, 
Tenn.;  Gerard  Plourde,  Charles  Perrault,  A.  J.  de  Grandpre,  J.  V. 
Raymond  Cyr,  Montreal;  R  S.  Hurlbut,  J.  W.  Kerr,  R.  J. 
Richardson,  R.  C.  Scrivener,  Toronto;  I.  A  Barclay,  Vancouver;  W. 
M.  Sobey,  Stellerton,  N.S.;  D.  S.  Harvie,  Calgary;  O.  B.  Butler,  Cin¬ 
cinnati,  Ohio;  W.  O.  Beers.  Wilmette,  III.;  W.  M.  Robinson,  Tenn.;  P. 
F.  Oreffice,  Midland,  III.;  J.  H.  Moore,  London,  Ont.;  D.  J. 
Schuenke,  Milwaukee,  Wise. 

Key  Personnel  —  D.  A.  Chisholm,  exec,  v-p,  tech.  & 
innovation;  D.  A.  Noble,  exec,  v-p,  fin.  &  admin.;  C.  G.  Millar,  exec, 
v-p,  opers.;  W.  C.  Benger,  exec,  v-p,  Mktg.;  C.  V.  Allen,  sr.  v-p  & 
gen.  counsel;  R.  T.  Cottier,  sr.  v-p,  corp.  relations;  J.  D.  M.  Davies, 
sr.  v-p,  bus.  devel.;  C.  D  Hall,  sr.  v-p,  tech.;  J.  D.  MacDonald,  v-p, 
mfg  &  opers.;  A  J.  Lafleur,  sec.;  D  W.  Kendall,  v-p  &  treas.;  R.  B 
O'Regan,  v-p,  public  affairs;  P.  T.  Erickson,  v-p,  patents  & 
licenses;  B.  H.  Tavner,  v-p;  E.  J.  Pillman,  v-p,  business  systems;  J. 
J.  Rankin,  v-p  human  resources;  S.  A.  Holinsky,  contr. 

No.  of  Employees  —  Approx  47,000  at  Feb.  20,  1985. 


Capital  Stock  — 

Author. 

Outstand. 

Cl.  A  Pref. 

Unlimited 

$2.1875  Ser.  1 

4,400,000  sh 

$2.22  Ser.  2 

3,120,000  sh. 

FLtg.  Ser.  3 

8,000,000  sh. 

Cl.  B  Pref. 

Unlimited 

nil 

Common 

Unlimited 

1 15,560,532  sh. 

Note  —  Total  of  5,079,232  com.  shs.  reserved  for  iss.  as  fol¬ 
lows:  1,958,481  under  Shldr.  Divd.  Reinvest,  and  Stk.  Purch.  Plan; 
1,026,475  under  Invest.;  610,622  under  Plan  for  U  S.  employees; 
and  1,483,654  for  conv.  of  7%  debs. 

$2.1875  Retract.  Cl.  A  Pref.,  ser.  1  —  Entitled  to  $2. 1875  per 
sh.p.a  ,  cum  ,  pay.  quarterly.  In  liquid.,  etc.,  entitled  to  $26.50  per 
sh.  plus  accr.  divds.  prior  to  Apr,  25,  1987  and  thereafter  to  the 
then  current  redemp.  price  if  voluntary;  if  involuntary,  entitled  to 
$25  per  sh.  plus  accr  divds.  Non-redeem.  prior  to  Apr.  25,1987; 
thereafter  redeem,  at  co.'s  option  on  at  least  30  days'  notice  at 
$26.50  per  sh.  if  redeemed  in  the  12  months  ending  Apr.  24,  1988; 
thereafter  prem.  deer,  by  $0.25  per  sh.  p.a.  to  Apr.  24,  1993; 
thereafter  redeem,  at  $25  per  sh.;  in  each  case  plus  accr.  divds. 
If,  at  any  time  after  Apr.  25,  1989,  not  more  than  440,000  ser.  1 
shs.  remain  o/s  co.  may  redeem  all,  but  not  part,  of  such  shs.  at 
$25  per  sh.  plus  accr.  divds.  Retract,  at  holder's  option  on  Apr. 
25,  1989  and  Apr.  25,  1994  at  $25  per  sh.  plus  accr.  divds.;  re¬ 
traction  privilege  is  exercisable  by  the  irrevocable  deposit  of  shs. 
to  be  redeemed  at  least  15  days  prior  to  the  applicable  retraction 
date.  In  addition,  co.  may  elect  to  create,  on  or  before  Mar.  20, 
1989  (with  respect  to  the  first  retraction  privilege)  on  or  before 
Mar.  21,  1994  (with  respect  to  the  second  such  privilege)  to  cre¬ 
ate  a  further  series  of  cl.  A  pref.  shs.  into  which  the  ser.  1  shs. 
would  be  conv.  on  a  sh.-for-sh.  basis  on  each  retraction  date.  Co. 
will  make  all  reasonable  efforts  to  purch.  for  cancell,  in  each  cal¬ 
endar  quarter  commencing  July  1 ,  1989,  at  a  price  not  exceeding 
$25  per  sh.  plus  costs  of  purch.,  0.5%  (2%  p.a.)  of  ser.  1  shs.  o/s 
on  June  30,  1989  during  the  period  from  July  1,  1989  to  June  30, 
1994,  and  thereafter,  0.75%  (3%  p.a.)  of  ser.  1  shs.  o/s  on  June 
30,  1994.  Non-voting  unless  8  quarterly  divds.  in  arrears  when  en¬ 
titled  to  one  vote  per  sh.  and,  as  a  class,  to  elect  two  directors. 

$2.22  Retract.  Cl.  A  Pref.,  ser.  2  —  Entitled  to  $2.22  per  sh. 
p.a.,  cum.,  pay.  quarterly.  In  liquid.,  etc.,  entitled  to  $26.50  per  sh. 
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plus  accr.  divds.  prior  to  June  12,  1987  and  thereafter  to  the  then 
current  redemp  price  if  voluntary;  if  involuntary, entitled  to  $25  per 
sh.  if  voluntary.  Non-redeem  prior  to  June  12,  1987;  thereafter  re¬ 
deem.  at  co.'s  option  on  at  least  30  days’  notice  at  $26.50  if  re¬ 
deemed  on  or  before  June  1 1 ,  1988;  prem.  deer,  by  $0.25  per  sh. 
p.a.  to  June  1 1,  1993;  thereafter  redeem,  at  $25  per  sh.;  in  each 
case  plus  accr.  divds.  If,  at  any  time  after  June  12,  1989,  not  more 
than  300,000  ser.  2  shs.  remain  o/s,  co.  may  redeem,  all,  but  not 
part,  of  such  shs.  at  $25  per  sh.  plus  accr.  divds.  Retract,  at  hold¬ 
er's  option  on  June  12.  1989  and  June  12,  1994  at  $25  per  sh. 
plus  accr.  divds.;  privilege  exercisable  by  irrevocable  deposit  of 
shs.  to  be  redeemed  at  least  15  days  prior  to  applicable 
retraction  date  In  addition,  co.  may  elect  on  or  before  May  8, 
1989  (with  respect  to  first  retraction  date)  and  on  or  before  May 
9,  1994  (with  respect  to  second  such  date)  to  create  a  further  se¬ 
ries  of  cl.  A  pref.  shs.  into  which  the  ser.  2  pref.  shs.  would  be 
conv.,  on  a  sh.-for-sh.  basis,  on  each  retraction  date.  Co.  will 
make  all  reasonable  efforts  to  purch.  for  cancell,  in  each  calendar 
quarter  commencing  July  1,  1989  at  a  price  not  exceeding  $25 
per  sh.  plus  costs  of  purch.,  0.5%  (2%  p.a.)  of  the  ser.  2  shs.  o/s 
on  June  30,  1994  and  thereafter,  0.75%  (3%  p.a.)  of  the  ser.  pref. 
shs.  o/s  on  June  30,  1994.  Non-voting  unless  8  quarterly  divds.  in 
arrears  when  entitled  to  one  vote  per  sh.  and,  as  a  class,  to  elect 
two  directors. 

Fltg.  Rate  Retract.  Cl.  A  Pref.  ser.  3  —  Entitled  to  cum.  pref. 
cash  divds.  on  the  25th  day  of  Jan.,  Apr.,  July  and  Oct.  in  each  yr. 
in  the  amount  equal  to  the  product  of  $25  and  70%  of  the  avg.  of 
the  prime  rate  in  effect  on  each  day  from  and  incl.  the  date  of  iss. 
to,  but  excluding,  Oct.  25,  1984,  all  divided  by  365.  In  liquid,  etc. 
entitled  to  $25  per  sh.  plus  accr.  divds.  Non-redeem.  prior  to  Aug 
29,  1987;  thereafter  at  $25  per  sh.  plus  accr.  divds.  to  the  date  of 
redemp  The  co.  may  at  any  time  purch.  for  cancel,  all  or  any  num¬ 
ber  of  ser.  3  shs.  at  any  price  by  any  means  provided  that  the 
price  does  not  exceed  the  highest  price  offered  for  a  board  lot  on 
any  Stock  Exchange  where  such  shs.  traded.  Retract,  at  holder’s 
option  on  Oct.  25.  1990,  and  on  Oct.  25,  1992,  at  $25  per  sh.  plus 
accr.  divds.  Conv.  into  a  further  ser.  of  cl.  A  pref.  shs.  on  sh.  for 
sh.  basis.  Certain  restrictions  are  placed  on  the  creation  or  iss.  of 
add.  shs.,  pay.  of  divds.,  and  retirement  of  shs.  Non-voting  unless 
8  quarterly  divds.  in  arrears  when  entitled  to  one  vote  per  sh.  and 
as  a  class  to  elect  two  directors. 

Com  —  One  vote  per  sh. 

Major  Shareholder  —  Bell  Canada  Enterprises  Inc.  held  5 1 .9% 
of  the  o/s  com.  shs.  at  Feb  1,  1985. 

Capital  Changes  —  Com.  shs.  split  13-for-1  in  Oct.,  1973;  and 
3-for-1  on  May  1 1,  1983.  In  Apr.,  1982,  unlimited  no.  of  cl.  A  and  B 
pref.  shs. 

Dividends  —  $2.1875  Cl.  A  Pref.,  ser.  1  —  Entitled  to 
$2.1875  per  sh.  p.a.  cum.,  pay,  quarterly  on  the  25th  day  of  Jan., 
Apr.,  July  and  Oct.  Initial  divd.  of  $0.546875  per  sh.  pd.  July  25, 

1984.  $2.22  Cl.  A  Pref.,  ser.  2  —  Entitled  to  $2.22  per  sh.  p.a. 
cum  ,  pay.  quarterly  on  the  25th  day  of  Jan.,  Apr.,  July  and  Oct.  Ini¬ 
tial  divd.  of  $0.2623  per  sh  pd.  July  25,  1984.  Fltg.  Rate  Cl.  A 
Pref.,  ser.  3  —  Entitled  to  cum.  pref.  cash  divd.  equal  to  the  prod¬ 
uct  of  $25  and  70%  of  the  avg.  of  the  prime  rate  in  effect  on  each 
day  from  and  incl.  the  date  of  iss.  all  divided  by  365.  Initial  divd.  of 
$0.35527  was  pd.  Oct.  25,  1984,  and  $0.53725  was  pd.  Jan.  25, 

1985.  Com.  —  Present  rate  50c  per  sh.  p.a.,  estab  with  the  quar¬ 
terly  pay.  of  12.5c  per  sh.  on  Mar.  29,  1985.  Prev.  40c  per  sh.  was 
pd.  quarterly  from  June  30,  1983,  (first  following  3-for- 1  split  on 
May  1 1,  1983)  to  Dec.  31,  1984,  inclusive.  Divds  pd.  on  com.  stk. 
in  recent  years  as  follows: 


1974 

.  SO. 52 '.4 

1979  . 

.  $0.85 

1975  .... 

.  0.60 

1980-82  .  .  . 

1.00 

1976  . 

.  0.61 

1983 

0.30+*0.30 

1977  .  .  . 

.  0.66 

1984 

0.40 

1978 

.  0.74 

•  Follow.  3-for- 1  split  in  May. 

Long-Term  Debt 

7'/<%  S.F.  Debentures,  Series  C  —  Due  Apr.  15,  1986.  O/s  at 
Dec.  31,  1984,  $1,200,000.  Private  issue. 

10  Vi  %  S.F.  Debentures,  Series  D  —  Dated  Apr.  30,  1970; 
due  Apr.  30,  1990.  Int.  Apr.  30  and  Oct.  31;  at  9Vi%  p.a.  prior  to 
Nov.  1,  1973,  incr.  to  9%%  p.a.  on  that  date;  incr.  to  1014%  on 
Sept  30,  1981  Author,  and  iss.  $40,000,000;  o/s  at  Dec.  31, 
1984,  $12,600,000. 

Redeem,  on  or  before  Apr.  30,  1971,  at  109.50,  prem.  deer,  by 
Vi  of  1%  p.a.  to  1989;  thereafter  at  par.  S.f  at  par.  Not  redeem,  for 
refund,  prior  to  Apr.,  30,  1985,  at  an  int.  cost  of  less  than  914%. 

S.f.  to  retire  3%  issued  princ.  p.a.  on  Apr.  30,  1971-89,  incl. 


Trustee  —  Montreal  Trust  Co. 

1 2 14  %  Notes  —  Dated  Sept.  17,  1980;  due  Oct.  1,  1990.  Int. 
Apr.  and  Oct.  1.  Author,  and  issued  US$75,000,000;  o/s  at  Dec. 
31,  1984  Cdn.$77,900,000. 

Not  redeem,  prior  to  Oct.  1,  1987;  thereafter  on  30  days,  notice 
at  par  at  option  of  co. 

Trustee  —  Chase  Manhattan  Bank. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1984, 
$12,400,000  var.  rate  (avg.  12.6%)  European  subsid.  bank  loans; 
$22,700,000  cap  lease  obligs.;  and  $2,700,000  other  debt. 

Principal  Subsidiaries 

Note  —  Wholly  owned  unless  otherwise  stated. 

Northern  Telecom  Canada  Ltd.  —  304  The  East  Mall, 
Islington,  Ont.  M9B  6E4.  D.  G.  Vice,  pres.;  Northern  Telecom  In¬ 
ternational  Inc.  —  Nashville,  Tenn.  G.  W.  Sullivan,  pres,; 
Northern  Telecom  International  Ltd.  —  33  City  Centre  Dr., 
Mississauga,  Ont.  L5B  3A2.  R.  A.  Ferchat,  pres.;  Northern 
Telecom  (Ireland)  Ltd.  —  Galway,  Ireland  A  B  Gorman, 
managing  dir.;  Northern  Telecom  (CALA)  Corp.  —  Miami  Lakes, 
Fla.  E.  B  Morrison,  pres.;  Northern  Telecom  AG.  —  Zurich,  Swit¬ 
zerland  —  H.  A  Hamilton,  managing  dir.;  Northern  Telecom 
(Asia)  Ltd.  —  Singapore.  H.  A.  Rosser,  managing  dir ;  Netas  — 
Northern  Electric  Telekomunikasyon  A.  S.  —  Istanbul,  Turkey; 
Northern  Telecom  Industries  Sdn.  Bhd.,  Penang,  West 
Malaysia  —  H  B.  Theam,  managing  dir.;  Bell-Northern  Research 
Ltd.  —  3500  Carling  Ave.  Ottawa,  Ont.  K1Y  4H7.  —  70%  owned, 
J.  A.  Roth.  pres.  Has  wholly-owned  subsid.,  BNR  Inc.,  Mountain 
View,  Calif.,  K.  M  Buechner,  pres.;  Northern  Telecom  (NEA)  Ltd. 
—  Berkshire,  Eng.  Brian  Baynes,  managing  dir.;  Northern 
Telecom  Inc.  —  Nashville,  Tenn.  D.  F.  Hudson,  pres.;  Northern 
Telecom  Data  Systems  Ltd.  —  Hertfordshire,  Eng  B  W  Eames, 
managing  dir. ;  Northern  Telecom  (Dublin)  Ltd.  —  Dublin,  Ireland; 
Northern  Telecom  Electronics  Ltd.  —  33  City  Centre  Dr., 
Mississauga,  Ont.  L5B  3A2.  C.  G.  Millar,  pres.;  Northern 
Telecom  France  S.A.  —  Neuilly-Sur-Seine.  France;  Northern 
Telecom  pic  —  London,  Eng.  W.C.  Benger,  managing  dir.; 
Northern  Telecom  (U.K.)  Ltd.  —  Berkshire,  Eng  ;  Northern 
Telecom  Finance  Corp.  —  John  MacDonald,  pres.;  Northern 
Telecom  Japan  Inc.  —  Akasaka,  Japan. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

4,399,900 

3,328,400 

qeprec.  &  amort.,  etc. 

233,200 

161,800 

Interest  charges 

66,800 

64,800 

Income  tax  provision 

157,100 

98,000 

Equity  income  . 

61,500 

54,200 

Net  income,  operations 

333,900 

227,100 

Extraordinary  items 

41,300 

Net  income 

333,900 

268,400 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.76 

$2.05 

On  net  income 

$2.76 

$2.05 

- $000  - 

Cash  &  equivalent  . 

94,900 

108,300 

Inventories  . 

1,144,500 

672,800 

Investments . 

493,900 

433,000 

Fixed  assets,  net 

1,145,300 

803,600 

Total  assets 

4,059,700 

2,873,000 

Current  liabilities  . 

1,237,500 

872,200 

Long-term  debt,  net 

137,400 

127,300 

Shareholders'  equity  . 

1,822,000 

1,465.500 

Working  capital 

1,141,900 

701,500 

Cash  flow 

625,000 

354,300 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.B 

1984  $4,399,900,000 

$333,900,000 

$2.76 

1983  3,328,400,000 

227,100.000 

2.05 

1982  3,060.600,000 

151,200.000 

1.43 

1981  2,600,600,000 

120,700,000 

1.16 

1980  2,061,545,000 

d2 1,396, 000 

d0.21 

•  As  originally  reported  by  the  company. 

■  Adjusted  for  3-for-1  stk.  split  on  May  11,  1983. 


SURVEY  OF  INDUSTRIALS  1985 
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Northern  Telephone  Limited 

Head  Off.  —  25  Paget  St.  (Box  H).  New  Liskeard,  Ont.  POJ 
IPO.  Telephone  —  (705)  647-7311.  Trans.  Agent  —  Central 
Trust  Co.,  Toronto. 

Company  —  (Ont.  1905)  Provides  local  telephone  and 
computer  service  to  municipalities  in  northeastern  Ontario.  Co. 
also  provides  additional  services  for  national  defense  purposes, 
broadcasting,  mobile  radio  and  campphone  services.  Principal 
exchanges  are  located  at  Timmins,  Kirkland  Lake,  Kapuskasing, 
New  Liskeard,  Haileybury,  Cobalt,  South  Porcupine,  Hearst, 
Englehart  and  Ansonville  in  Ontario.  At  Dec.  31.  1984,  co.  had 
76,505  telephones  in  service. 

Capital  expenditures  totaled  $6,900,000  in  1984  ($5,943,206 
in  1983). 

Directors  —  H.  A.  Roth,  chm.,  London;  J.  D.  Archer,  v-chm., 
Kirkland  Lake;  M.  W.  Cooper,  pres.  &  chief  exec,  officer,  New  Lis¬ 
keard;  V.  E.  Brown,  J.  C.  Lavigne,  Timmins;  R.  Brunelle, 
Moonbeam;  R.  A.  H.  Taylor,  New  Liskeard;  all  Ont.;  D.  O.  Jarvis, 
D.  R.  Newman,  Montreal,  Que. 

Key  Personnel  —  J.  A.  Parker,  dir.,  customer  services;  T.  J. 
McKenney,  sec.-treas.  &  dir.,  mktg.;  D.  B  Sirola,  dir.  planning  & 
engineering;  D.  D.  McCarty,  dir.  of  admin.  &  bus.  inform,  systems. 

No.  of  Employees  —  302  at  Dec.  31,  1984. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pref. 

514%  Ser.  A 
514%  Ser.  B 
514%  Ser.  C 
514%  Ser.  D 
914%  Ser.  E 

500,000  sh. 

75,000  sh. 
50,000  sh. 
100,000  sh. 
25,000  sh. 
68,000  sh. 

$20 

Second  Pfce. 

5%  Ser.  A 
514%  Ser.  B 

128,200  sh. 

7,853  sh. 
120,347  sh. 

$20 

Common 

6,500,000  sh. 

3,043,657  sh. 

n.p.v. 

First  Pfce.  Ser.  A,  B,  C,  and  D  —  Entitled  to  divds.  of  5'/2%  per 
sh.  p.a.  cum.  Redeem,  at  $20  40.  Entitled  to  redempt.  price  in  liq¬ 
uid.  One  vote  per  sh. 

First  Pfce.  Ser.  E  —  9'/2%  ($1.90  per  sh.)  p.a.  cum.  Redeem, 
for  other  than  s.f.  only  after  Oct.  1,  1983;  then  at  $21.40;  there¬ 
after  reducing  20c  each  yr.  to  Oct.  1,  1990;  thereafter  at  $20  per 
sh.  S.f.  to  retire  4,000  shs.  on  Oct.  1,  1977,  and  each  yr.  there¬ 
after,  at  $20  per  sh.  One  vote  per  sh. 

Second  Pfce.  Ser.  A  —  Entitled  to  divds.  of  5%  p.a.  cum.  Re¬ 
deem.  at  $20.60  through  Jan.  1,  1972;  thereafter  at  $20.40. 
Entitled  to  redempt.  price  in  liquid.  One  vote  per  sh. 

Second  Pfce.  Ser.  B  —  Entitled  to  divds.  of  5H%  p.a.  cum.  Re¬ 
deem.  at  $20.80  through  Apr.  1,  1972;  thereafter  at  $20.60 
through  Apr.  1,  1975;  thereafter  at  $20.40.  Entitled  to  redempt. 
price  in  liquid.  One  vote  per  sh. 

Were  conv.  into  2  com.  shs.  for  each  pfce.  sh.  on  pay.  of  $5  to 
and  incl.  June  1,  1969;  thereafter  pay.  of  $8  to  Dec.  1,  1971,  when 
conv.  feature  expired. 

Major  Shareholder  —  Bell  Canada  Enterprises  Inc.  holds 
90.3%  of  the  voting  stk.,  incl  99.8%  of  the  com.  shs. 

Dividends  —  5'/2%  1st  Pfce.  Ser.  A,  B,  C,  and  D  —  $1.10  p.a. 
cum.  pd.  regularly  Jan.,  Apr.,  July  and  Oct.  1 . 9 >4%  1st  Pfce.  Ser. 
E  —  $1.90  p.a.  cum.  pay.  reg.  Jan.,  Apr.,  July  and  Oct.  1. 5%  2nd 
Pfce.  Ser.  A  —  $1  p.a.  cum.,  pay.  Jan.,  Apr.,  July  and  Oct.  1. 
5)4%  2nd  Pfce.  Ser.  B  —  $1.05  p.a.  cum.,  pay.  Jan.,  Apr.,  July 
and  Oct.  1.  Initial  7c  pd.  July  1,  1966;  2614c  pd.  Oct.  1,  1966  and 
regularly  quarterly  since.  Com.  —  Present  rate  is  73c  per  sh. 
p.a.,  pay.  quarterly,  estab.  with  18.25c  per  sh.  pd.  Oct.  15,  1984. 
Previously,  69c  per  sh.  p.a.  pay.  quarterly,  from  Oct.  15,  1983,  to 
July  1,  1984.  Special  divd.  of  $1  per  sh.  pd.  Oct.  15,  1984.  Com. 
divds.  pd.  in  recent  yrs.  as  follows: 


1972-77  . 

. $0.30 

1981  . 

. $0.58 

1978  . 

.  0.32 

1982  ...  . 

.  0.6475 

1979  . 

.  0.405 

1983  . 

.  0.68 

1980  . 

.  0.48 

1984  . 

.  1.70 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  co.  had  o/s 
$26,631,000  in  l.-t.  debt.  incl.  $3,156,000  due  within  one  year.  De¬ 
tails  are  as  follows: 

6’/2%  S.  F.  Debs.,  Series  H  —  Dated  May  1,  1967;  due  May  1, 
1987.  Int.  May  and  Nov.  1 .  Issued  $5,000,000;  o/s  Dec.  31,  1984, 
$4,1 12,000. 

Redeem,  at  106  on  or  before  Apr.  30,  1970;  thereafter  prem. 
deer,  by  1%  every  three  years  to  1985;  thereafter  at  par.  For  s.f. 
redeem  at  par.  Not  redeem,  prior  to  Apr.  30,  1982  for  refunding  at 
an  int.  cost  of  less  than  6'/2%  p.a.  Annual  s.f.  to  retire  $50,000  on 
May  1,  1968-86. 


Trustee  —  Canada  Permanent  Trust  Co. 

10%%  S.  F.  Debs.,  Series  J  —  Dated  Dec.  16,  1974;  due  Dec. 
15,  1994.  Iss.  $2,500,000;  o/s  Dec.  31,  1984,  $2,219,000. 
Subject  to  repay,  at  option  of  holders  on  June  15,  1995.  Privately 
placed. 

814%  Series  I,  Serial  Debs.  —  Dated  Apr.  30,  1973;  due  Apr. 
30,  1984-93.  Issued  and  o/s  at  Dec.  31,  1984,  $6,300,000. 
Placed  privately. 

11%  Series  K,  Serial  Debs.  —  Dated  Jan.  15,  1975;  due  Jan. 
15,  1986-95.  Iss.  &  o/s  $4,000,000.  Privately  placed. 

17.5%  Series  L,  Serial  Debs.  —  Dated  1982;  due  May  31, 
1997.  Author.,  iss.  &  o/s,  $4,000,000. 

13.75%  Series  M,  Serial  Debs.  —  Dated  1984,  due  Nov.  1, 
1999.  Author.,  iss.  &  o/s  $6,000,000.  S.f.  sufficient  to  retire 
$300,000  p.a.  from  Nov.  1,  1989,  to  1998. 

Trustee  —  Canada  Permanent  Trust  Co 
Affiliated  Company  —  Telebec  Limitee. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

28,192 

26,051 

Deprec.  &  amort.,  etc . 

3,912 

3,764 

Interest  charges  . 

2,603 

2,580 

Income  tax  provision  . 

3,105 

2,682 

Equity  income  . 

Net  income,  operations 

4,203 

3,799 

Extraordinary  items . 

Net  income 

4,203 

3,799 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.20 

$1.07 

On  net  income  . 

$1.20 

$1.07 

- $000  - 

Cash  &  equivalent  . 

Inventories  . 

Investments  . 

20,793 

22,872 

Fixed  assets,  net  . 

48,860 

46,060 

Total  assets 

78,146 

75,344 

Current  liabilities  . 

1 1,090 

10,422 

Long-term  debt,  net  . 

23,475 

20,700 

Shareholders'  equity  . 

34,184 

35,804 

Working  capital 

d3,691 

d3,285 

Cash  flow 

9,034 

8,584 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $28,192,319 

$4,203,285 

$1.20 

1983  _  26,050,818 

3,799,332 

1.07 

1982  23,616,990 

3,483,280 

0.96 

1981  21,264,140 

3,355,787 

0.92 

1980  .  19,004,424 

3,021,655 

0.80 

•  As  originally  reported  by  the  company. 


Northern  Transportation  Company  Limited 

Head  Off.  —  9945,  108  St.,  Edmonton,  Alta.  T5K  2G9. 
Telephone  —  (403)  423-9201. 

Company  —  (Can.  1947;  continued  1977).  A  Crown 
Corporation  of  the  Federal  Government.  Owns  and  operates  an 
extensive  marine  and  land  transportation  system  that  serves  the 
MacKenzie  river  basin,  the  western  Canadian  Arctic  and  the  west 
coast  of  Hudson  Bay.  Operations  include  5  major  terminals 
located  in  N.W.T.,  and  Man. 

Directors  —  S.  D.  Cameron,  chm.,  pres.  &  chief  exec,  officer, 
Ottawa;  L.  R.  Montpetit,  J.  B.  Forest,  L.  A.  Desrochers,  R. 
Stollery,  Edmonton,  Alta.;  R.  D  Laing,  Saskatoon,  Sask.;  R.  S  Pi¬ 
lot,  Yellowknife,  N.W.T.;  W.  D  Shead,  Selkirk,  Man.;  Hugh 
Ungungai,  Baker  Lake,  N.W.T.;  R.  M.  Hill,  Inuvik,  N.W.T. 

Key  Personnel  —  D.  J,  Burnett,  v-p  and  &  chief  oper.  officer;  P. 
A  Preville,  v-p,  opers.;-J.  G.  Anderson,  v-p  fin.  &  treas.;  Raymonde 
Gelinas,  sec. 

No.  of  Employees  —  550  (peak  season)  in  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  400,000  sh.  250,520  sh.  n.p.v. 

Long  Term  Debt  —  As  at  Dec.  31,  1984,  co  had  o/s 
$27,726,000  (incl.  $3,261,000  due  in  1  yr.)  in  loans  from  Canadian 
government,  due  to  1991. 

Wholly-Owned  Subsidiaries  —  Grimshaw  Trucking  and 


426 


THE  FINANCIAL  POST 


Distributing  Ltd.  —  11510  151st  St.,  Edmonton,  Alta  T5M  3N6; 
Nortran  Offshore  Ltd.  —  9945-108  St.,  Edmonton,  Alta.  T5K 
2G9. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue  43,759 

Deprec.  &  amort.,  etc .  5,058 

Interest  charges  2,297 

Income  tax  provision  875 

Equity  income  . 

Net  income,  operations  1,339 

Extraordinary  items 

Net  income  1,339 

- $000 

Cash  &  equivalent  21,723 

Inventories .  1,844 

Investments .  5,325 

Fixed  assets,  net  42,301 

Total  assets  75,067 

Current  liabilities  .  7,639 

Long-term  debt,  net  24,465 

Shareholders'  equity  38,130 

Working  capital  19,807 

Cash  flow  6,956 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

1984  $43,759,000  $1,339,000 

1983  47,450,000  1,657,000 

1982  50,786,000  3,667,000 

1981  .  50,382,000  3,973,000 

1980  35,159,000  4,277,000 


•  As  originally  reported  by  the  company. 


1983 


47,450 

5,250 

2,614 

1,448 

1,657 

1,657 


19,963 

2,096 

5,325 

45,638 

76,031 

7,987 

27,726 

36,503 

17,081 

7,188 


Northland  Bank 

Exec.  Off.  —  Northland  Bank  Tower,  520-5th  Ave.  S.W., 
Calgary,  Alta.  T2P  3R6.  Telephone  —  (403)  232-9100.  Trans. 
Agent  —  Canada  Trust  Co.  Vancouver,  Toronto,  Winnipeg  and 
Calgary.  Listed  —  AL,  V,  T 

Bank  —  (Can.  1975  Spec.  Act,  Parliament).  Canadian 
chartered  bank  operating  in  western  Canada  primarily  as  a 
wholesale  bank  specializing  in  business  loans  ranging  upward 
from  $100,000.  The  bank  has  regional  offices  in  Vancouver, 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000  - 

Interest  &  other  inc . 

1 13,963 

79,441 

Interest  Charges  . 

92,709 

65,488 

Provision  loan  losses  . 

4,586 

3,292 

Salaries  &  benefits  . 

5,469 

3,709 

Income  taxes  . 

891 

(837) 

Net  income,  operations 

3,347 

2,945 

Extraordinary  items  . 

Net  income 

3,347 

2,945 

Earnings  per  com  share: 

On  net  income,  oper. 

$0.59 

$1.27 

On  net  income  . 

$0,59 

$1.27 

$000 

Cash  resources  . 

22,818 

17,298 

Securities  . 

69,140 

74,860 

Loans 

945,784 

622,618 

Total  assets 

1,080,696 

742,162 

Deposits  . 

982,038 

692,753 

Approp.  for  contingencies 

15,000 

Shareholders’  equity 

68,696 

39,954 

Fiscal  Net  Interest 

Net  Inc 

Earns,  per 

Year  Income* 

Oper* 

com.  sh 

1984  $13,142,000 

$3,347,000 

$0.59 

1983  11,449,000 

2,894,000 

1.25 

1982  6,250,000 

1,753,000 

0.79 

1981*  8,871,000 

4,347,000 

2.66 

•  As  originally  reported  under  the  1980  Bank  Act. 


Calgary,  Edmonton,  Saskatoon,  Winnipeg,  Toronto,  Prince 
George,  Kelowna  and  Montreal. 

Directors  —  R.  A.  Willson,  chm.;  D.  G.  Skagen,  vice-chm.; 
W.  E.  Neapole,  pres.  &  chief  oper.  officer;  W  G  Barker,  J  L.  Gor¬ 
don,  R.  B  Love,  V.  K.  Travis,  Calgary;  M.  C.  Beber,  S.  M.  Oland, 
Toronto;  A.  W.  Scarth,  R  A.  Fabro,  Winnipeg,  Man.;  L.  M. 
Johnstone,  Vancouver;  R,  M.  Derrickson,  Westbank,  B.C.;  Erdman 
Klassen,  Carman,  Man.;  R.  R.  Naudie,  Montreal;  J.  J.  Wieckowski, 
Philadelphia,  Pa.;  T  C.  Assaly,  L.  D.  Warren,  Ottawa. 

Key  Personnel  —  G.  A.  Simpson,  v-p,  energy;  G.  J. 
Bestianich,  v-p,  oil  &  gas;  R.  P.  Guenette,  v-p,  credit;  M.  G.  Fortier, 
exec,  v-p;  E.  R.  Hayne,  v-p,  retail  banking;  David  Naylor,  v-p  & 
cont.;  W.  H.  Simmons,  v-p,  money  markets;  J  A.  Kellington,  v-p, 
western  regions;  H.  B.  McBain,  v-p,  native  banking;  S.  J.  Adams, 
sr.  v-p,  eastern  regions. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  3,500,000  sh.  nil  n.p.v. 

Common  13,500,000  sh.  *6,405,359  sh.  n.p.v. 

•  At  Oct.  31,  1984. 

Common  —  One  vote  per  sh. 

Capital  Stock  Change  —  During  fiscal  1983,  author,  com.  stk 
incr.  from  3,500,000  shs.  In  Nov.  1983,  bank  completed  private 
placement  of  2,800,000  shs.  at  $6.25  per  sh.  In  early  1984,  bank 
completed  a  1-for-4  rights  offering  at  $6.25  per  sh. 

Dividends  —  Rate  of  20c  per  sh.  p.a  estab.  with  quarterly 
divd.  of  5c  per  sh.  pd.  Oct.  31,  1981  (initial). 

Subsidiaries  —  N.B.  Financial  Leasing  Ltd.,  wholly-owned; 
Epicon  Properties  Inc.,  55%  owned. 


Northwest  Drug  Company  Limited 

Head  Off.  —  10931,  177  St.,  P.0  Box  2318,  Edmonton,  Alta. 
T5J  2P9  Telephone  —  (403)  484-0404  Trans.  Agent  — 
Canada  Trust  Co.,  Vancouver,  Calgary,  Edmonton,  Regina, 
Winnipeg,  Toronto,  Halifax.  Listed  —  AL,  T. 

Company  —  (Alta.  1957)  Engaged  in  the  wholesale  distrib.  of 
pharmaceutical  drugs  and  sundries  in  Alta  and  B.C.  Warehouses 
are  located  in  Edmonton  and  Calgary,  Alta 

Directors  —  S.  R.  G.  Rogers,  chm.;  Hugh  Turner,  pres.  &  chief 
exec,  officer;  N.  W.  Parry,  Sam  Barsoumian,  Nick  Chepil, 
Edmonton;  W.  H  Richardson,  Halifax;  D  A.  Bissett,  Calgary;  G.  T 
Guest,  T.  K.  Salman,  Vancouver;  K.  R.  Sproule,  Red  River,  Alta  ; 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 

1983 

- $000  - 

Revenue  . 

71,508 

64,145 

Deprec.  &  amort  ,  etc . 

249 

232 

Interest  charges 

750 

743 

Income  tax  provision 

711 

596 

Equity  income 

Net  income,  operations 

938 

816 

Extraordinary  items  . 

Net  income 

938 

816 

Earnings  per  com.  share 

On  net  income,  oper. 

$1.14 

$1.01 

On  net  income 

$1.14 

$1.01 

- $000  - 

Accounts  receivable 

7,777 

6,946 

Inventories . 

6,967 

6,131 

Investments 

Fixed  assets,  net 

2,520 

1,365 

Total  assets 

19,320 

14,688 

Current  liabilities  . 

10,188 

10,195 

Long-term  debt,  net 

106 

1 17 

Shareholders’  equity 

9,019 

4,368 

Working  capital 

6,612 

3,127 

Cash  flow 

1,186 

1,023 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985*  $59,851,771 

$651,059 

$0.52 

1984  71,507,574 

71 1,400 

1.14 

1983  64,145,267 

815,932 

1.01 

1982  52,775,002 

539,639 

0.67 

1981  42,111,543 

491,748 

0.61 

•  As  originally  reported  by  the  company. 
■  9  mos.  ended  Dec.  31,  1984. 


SURVEY  OF  INDUSTRIALS  1985 
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D.  S.  Vickerson,  Spruce  Grove,  Alta.;  J.  F.  Walker,  Wetaskiwin, 
Alta. 

Key  Personnel  —  A.  D.  Jones,  V-p,  sales  &  mktg.;  G.  C.  Kit¬ 
chen,  v-p,  oper.;  J.  C.  Park,  v-p,  Westpharm  Computing 
Services;  C.  D.  Presizniuk,  v-p,  fin.  &  admin. 

No.  of  Employees  —  185  in  Mar.,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  813,400  sh.  808,400  sh.  $1 

Long-Term  Debt  —  As  at  Mar.  31,  1985,  co.  had  o/s 
$5,000,000  in  l.-t.  debt  with  the  Bank  of  Alberta. 


Northwest  Sports  Enterprises  Ltd. 

Head  Off.  —  Pacific  Coliseum,  Exhibition  Park,  100  N.  Renfrew 
St.,  Vancouver,  B.C.  V5K  3N7.  Telephone  —  (604)  254-5141. 
Trans.  Agent  —  Montreal  Trust  Co.,  Vancouver,  Calgary,  Regina, 
Winnipeg,  Toronto  and  Montreal.  Listed  —  M,  V. 

Company  —  (B.C.  1965).  Through  subsids.,  owns  and  opers. 
the  Vancouver  Canucks  team  in  the  National  Hockey  League, 
and,  with  a  partner,  the  Fredericton  Express  of  the  American 
Hockey  League. 

Directors  —  F.  A.  Griffiths,  chm.;  C.  E.  Hall,  pres.;  J  R  Peters, 
P.  P.  Saunders,  E.  M.  Lawson,  S.  W.  Welsh,  W  L.  McEwen,  J.  L. 
Dampier,  F.  W.  Griffiths,  R.  J.  Perrault,  A.  R.  Griffiths,  P.  W.  Web¬ 
ster,  Vancouver;  D.  S.  Owen,  Toronto. 

Key  Personnel  —  J.  C.  Milford,  sr.  v-p;  D.  A.  Farac,  sec.;  J.  A. 
Chesman,  v-p,  fin.;  D.  A.  Williams,  asst.  sec. 

No.  of  Employees  —  Approx.  75  at  Dec.  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  *2,000,000  sh.  1,003,160  sh.  n.p.v. 

■  Of  which  120,810  shs.  reserved  for  conversion  of  debs. 
Major  Shareholders  —  Western  Broadcasting  Co.  Ltd.  held 
68.3%  int.  and  Rogers  Cablesystems  Inc.  held  12.6%  int.  at  Dec. 
7,  1984. 


Dividends  —  Pd.  15c  per  sh.  on  Aug.  30,  1984.  Prev.,  30c  per 
sh.  pd.  June  30,  1983.  Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1972  . 

. $0.25 

1978-79  . 

. $0.22 

1973  . 

.  0.50 

1980-82  . 

.  0.25 

1974  . 

0.25 

1983  . 

.  0.30 

1975-76 

.  nil 

1984  . 

.  0.15 

1977  . 

.  0.075 

Long-Term  Debt  —  O/s  at  Aug.  31,  1984,  $5,708,100,  inc. 
$8,100  due  in  1  yr.  comprising  $1,208,100  in  8'/2%  conv.  debs.; 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1984 

1983 

- - - -  $000 

Revenue  . 

13,320 

1 1,597 

Deprec.  &  amort.,  etc . 

558 

71 

Interest  charges  . 

185 

1 1 1 

Income  tax  provision  . 

269 

843 

Equity  income  . 

Net  income,  operations 

315 

738 

Extraordinary  items  . 

Net  income 

315 

738 

Earnings  per  com.  share  . 

On  net  income,  oper . 

$0.31 

$0.74 

On  net  income  . 

$0.31 

$0,74 

- $000  - 

Cash  &  equivalent  . 

5,509 

7,136 

Inventories  . 

Investments  . 

227 

353 

Hockey  franchises  . 

7,528 

7,528 

Total  assets 

21,712 

18,652 

Current  liabilities  . 

5,979 

7,794 

Long-term  debt,  net . 

5,700 

1,221 

Shareholders'  equity  . 

8,470 

8,305 

Working  capital 

464 

d160 

Cash  flow 

1,065 

833 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $13,320,000 

$315,000 

$0.31 

1983  11,596,513 

737,794 

0.74 

1982  12,148,041 

568,824 

0.24 

1981  9,792,789 

394,961 

0.39 

1980  8,882,137 

636,868 

0.64 

•  As  originally  reported  by  the  company. 


and  $4,500,000  in  sec.  term  bank  loan  at  fltg.  rate  of  int.,  repay. 
1987  to  1989.  Details  of  debs,  as  follows: 

8'/2%  Conv.  Subord.  Debs.,  Ser.  A  —  Dated  Nov.  15,  1970; 
due  Nov.  15,  1990.  Int.  May  and  Nov.  15.  Issued  $2,000,000;  o/s 
at  Aug.  31,  1984,  $1,208,100. 

Redeem,  at  108.50  to  Nov.  15,  1971,  prem.  deer,  by  Vs  of  1% 
each  year  thereafter  until  Nov.  15,  1988  and  thereafter  redeem,  at 
par.  Conv.  into  com.  shs.  on  basis  of  10  com.  shs.  for  each  $100 
principal  amount  to  Nov.  14,  1990. 

Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiaries  —  Vancouver  Hockey  Club 
Ltd.;  Canucks’  Publishing  Ltd.;  VCHC  Enterprises  Ltd.; 
Burrard  Hockey  Club  Ltd.  (inactive). 


Northwestern  Utilities  Limited 

Head  Off.  —  10035-105  St.,  Edmonton,  Alta.  T5J  2V6. 
Telephone  —  (403)  420-7211.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Edmonton,  Calgary,  Montreal  and  Toronto  (4% 
pref.  only).  Listed  —  T,  M,  AL 

Company  —  (Can.  1972  by  amalg.;  continuance,  1980).  Oper. 
as  a  gas  supplier  in  central  and  northern  Alta,  and  Dawson  Creek, 
B.C.,  serving  a  total  of  316,412  customers  in  179  communities  in¬ 
cluding  Edmonton,  with  16,952  km  of  pipeline. 

Effective  June  1,  1984,  co.  acquired  all  o/s  shs.  of 

Lloydminster  Gas  Co.  Ltd.  Lloydminster  was  subsequently 
amalg.  with  the  co.  on  Jan.  1,  1985. 

Gas  sales  in  1984  totaled  147,257  terajoules  (163,949  in 
1983). 

Directors  —  R.  D  Southern,  chm  &  chief  exec,  officer, 
Calgary;  J.  D.  Wood,  deputy  chm.;  W.  R.  Horton,  pres.  &  chief 
oper.  officer;  B.  M.  Dafoe,  sr.  v-p;  R.  G.  Lock,  v-p  &  gen.  mgr.;  A. 
H,  Mitchell,  A.  R.  McBain,  J.  L.  Schlosser,  Harry  Hole,  E.  W.  King, 
Edmonton;  J.  E.  Barrett,  C.  S.  Richardson,  W.  A.  Elser,  Calgary. 

Key  Personnel  —  D.  B.  Mitchell,  v-p,  human  resources;  W.  L. 
Graburn,  v-p,  gas  supply;  A.  M.  Anderson,  sec.-treas.;  C.  K. 
Sheard,  J.  H.  Cook,  D.  P.  Wood,  asst,  secs.; 

No.  of  Employees  —  1,299  at  Apr.  25,  1985. 


Capital  Stock 

—  Author. 

Outstand. 

4%  Pref. 

105,000  sh. 

105,000  sh. 

Ser.  2nd  Pref. 

Unlimited 

9.24%  Ser.  B 

434,877  sh. 

7.30%  Ser.  C 

198,720  sh. 

10.12%  Ser.  E 

463,441  sh. 

14.00%  Ser.  F 

1,199,240  sh. 

14.50%  Ser.  G 

480,000  sh. 

8.74%  Ser.  1 

869,462  sh. 

8.375%  Ser.  J 

108,000  sh. 

Common 

Unlimited 

2,900,528  sh. 

4%  2nd  Pref.  —  Entitled  to  $4  per  sh.  p.a  cum.  Redeem,  at 
$108  per  sh.;  entitled  to  $100  per  sh.  in  liquid.  One  vote  per  sh. 

9.24%  2nd  Pref.  Ser.  B  —  Entitled  to  9.24%  ($2.31)  p.a.  cum. 
Redeem,  subsequent  to  Dec.  21,  1981  and  priorto  Dec.  21,  1982 
at  $26.25  per  sh.  plus  unpaid  divds.;  thereafter  at  various  amts, 
reducing  to  a  min.  redemp.  price  of  $25  per  sh. 

7.30%  2nd  Pref.  Ser  C  —  Entitled  to  7.30%  ($1,825)  p.a.  cum. 
Redeem,  subsequent  to  Nov.  15,  1982,  and  priorto  Nov.  15,  1983, 
at  $26  per  sh.  plus  unpaid  divds.;  thereafter  at  various  amts,  re¬ 
ducing  to  a  min.  redemp.  price  of  $25  per  sh. 

10.12%  2nd  Pref.  Ser.  E  —  Entitled  to  $2.53  per  sh.  p.a.  Re¬ 
tractable  Mar.  1,  1988  at  $25  per  sh.  Current  purch.  oblig.  is 
9,600  shs.  Privately  placed. 

14.00%  2nd  Pref.  Ser.  F  —  Entitled  to  $3.50  per  sh  p.a.  Re¬ 
tractable  Sept.  28,  1984  and  Sept.  29,  1989,  at  $25  per  sh.  Cur¬ 
rent  purchase  oblig.,  48,000  shs.  Privately  placed. 

14.50%  2nd  Pref.,  Ser.  G  —  Entitled  to  cum.  divd.  of  $3,625  per 
sh.  p.a.  Retractable  on  May  1,  1987,  at  $25  per  sh.  Curr.  purch. 
oblig.  is  19,200  shs.  Private  placement. 

8.74%  2nd  Pref.  Ser.  I  —  Entitled  to  cum.  divd.  of  $2. 185  per  sh. 
p.a.  Retractable  on  Nov.  1,  1991,  at  $25  per  sh.  Curr.  purch.  oblig. 
is  26,400  shs.  Private-placement. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  Canadian  Utilities  Ltd.  (which  see) 
holds  all  o/s  com.  shs.  or  96.5%  voting  int. 

Capital  Stock  Changes  —  On  Mar.  5,  1984,  the  co.  redeemed 
all  1 0 14 %  cum.  redeem.  2nd  pref.  shs.,  ser.  A  at  $25.25  per  sh. 
plus  45c  of  accr.  divds.  On  Feb.  1,  1984,  co.  placed  108,000  cum. 
redeem.  8.375%  2nd  pref.  shs.,  ser.  J  with  the  parent  at  $25  per 
sh. 
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Dividends  —  4%  Pref.  —  $4  per  sh.  p.a.  pd.  regularly 
quarterly  Feb.,  May,  Aug  and  Nov  1  (approx  ).  2nd  Pref.  &  Com. 

—  Shs.  privately  held. 

Long-Term  Debt 

At  Dec.  31,  1984,  co.  had  o/s  $158,478,000  incl.  $5,730,000 
due  in  1  yr.,  comprising  $12,009,000  in  5%%  to  9%%  1st  mtge. 
s.f.  bonds,  due  to  1994;  and  $140,739,000  in  8.57%  to  17.50% 
s.f.  debs.,  pay.  to  parent,  due  to  2002. 

Details  of  debt  held  by  public  as  follows: 

First  Mortgage  S.F.  Bonds: 

Trustee  (all  issues)  —  Montreal  Trust  Co. 

5%%  Series  H  —  Dated  Mar.  1,  1963;  due  Mar.  1,  1988.  Int. 
Mar.  and  Sept.  1.  Iss.  $12,000,000;  o/s  Dec.  31,  1984, 
$5,385,000. 

Redeem,  at  105.75  on  or  before  Mar.  1,  1964;  thereafter  prem. 
deer.  0.25  of  1%  p.a.  to  and  incl.  Mar.  1,  1984;  thereafter  at  par. 
Annual  s.f.  of  $315,000  from  Mar.  1,  1964-87  incl. 

9%%  Series  J  —  Dated  Dec.  15,  1969;  due  Dec.  15,  1994.  Int. 
June  and  Dec.  15.  Iss.  $8,000,000;  o/s  Dec.  31,  1984, 
$4,880,000. 

Redeem,  at  109.75  on  or  before  Dec.  15,  1970;  thereafter  pre¬ 
mium  decreasing  0.45  of  1%  p.a.  to  and  incl.  Dec.  15,  1990;  there¬ 
after  at  par.  Non-callable  for  refunding  below  9%%  before  Dec. 
15,  1987.  S.f.  to  retire  $208,000  principal  amt.  p.a.  in  1970  to 
1993,  incl. 

S.F.  Debentures: 

Trustee  (all  issues)  —  Canada  Permanent  Trust  Co. 

Note  —  The  following  debs,  were  originally  issued  as  1st  mtge. 
bonds  by  Northland  Utilities;  in  mid-1972,  the  debt  was  assumed 
by  the  co.  and  converted  into  debs,  with  the  same  maturity  dates 
but  bearing  int.  rates  1  %  higher  than  the  original.  The  following  is¬ 
sue  has  been  adjusted  for  these  changes. 

754%  Series  E  —  Dated  Oct.  15,  1965;  due  Oct.  15,  1985.  Int. 
Apr.  and  Oct.  15.  Iss.  $4,100,000;  o/s  Dec.  31,  1984, 
$2,070,000. 

Redeem,  at  105  on  or  before  Oct.  15,  1971;  thereafter  prem. 
deer,  by  1%  in  each  3-Yr.  period  to  and  incl.  Oct.  15,  1983;  ther- 
after  at  par.  S.f.  to  retire  $100,000  on  Oct.  15  in  each  year  1966 
to  1984  incl. 

Previous  Long-Term  Debt  —  5%%  1st  Mtge.  S.F.  Bonds, 
Ser.  G.  Dated  Apr.  15,  1958;  due  Apr.  15,  1983.  Iss.  $7,000,000. 
O/s  at  Dec.  31,  1982,  $2,785,000.  All  redeemed  at  maturity. 
Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiary  —  Northland  Utilities  (B.C.)  Ltd. 

—  1208-102  Ave.,  Dawson  Creek,  B.C.  V1G  2C4. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

458,377 

489,245 

Deprec.  &  amort.,  etc . 

14,792 

9,763 

Interest  charges  . 

18,671 

15,494 

Income  tax  provision  . 

20,458 

1 1,601 

Equity  income  . 

229 

184 

Net  income,  operations 

30,683 

25,131 

Extraordinary  items  . 

Net  income 

30,683 

25,131 

Earnings  per  com.  share: 

On  net  income,  oper . 

$6.76 

$5.37 

On  net  income  . 

$6.76 

$5.37 

$000 

Cash  &  equivalent  . 

Inventories  . 

3,951 

5,047 

Investments  . 

2,158 

Fixed  assets,  net  . 

458,454 

425,000 

Total  assets 

568,782 

526,723 

Current  liabilities  . 

103,871 

1  10,816 

Long-term  debt,  net  . 

152,748 

1  15,280 

Shareholders’  equity  . 

222,307 

213,644 

Working  capital 

d12,398 

d31,635 

Cash  flow 

31,587 

23,749 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh 

1984  $458,377,000 

$30,683,000 

$6.76 

1983  489,245,000 

25,131,000 

5.37 

1982  521,246,000 

30,367,000 

8.77 

1981  459,261,000 

17,205,000 

5.54 

1980  341,248,000 

12,669,000 

4.44 

•  As  originally  reported  by  the  company 


NOVA,  AN  ALBERTA  CORPORATION 

Head  Off.  —  801  Seventh  Ave.  S.W.,  P.O.  Box  2535,  Postal 
Station  M,  Calgary,  Alta.  T2P  2N6.  Telephone  —  (403)  290- 
6000.  Trans.  Agents  —  Pref.:  Canada  Trust  Co.,  Montreal, 
Toronto,  Winnipeg,  Edmonton,  Regina,  Calgary  and  Vancouver; 
Canada  Trust  Co.,  Halifax;  for  7.60%,  6%%,  654%,  15%,  12%, 
11.24%  and  954%  pref.  shs.;  cl.  A  com.:  National  Trust  Co.  Ltd., 
Montreal,  Toronto,  Winnipeg,  Calgary,  Edmonton  and  Vancouver; 
Canada  Permanent  Trust  Co.,  Regina;  cl.  B  com.:  National  Trust 
Co.  Ltd.,  Calgary'.  Listed  —  All  Pref.:  T,  AL,  M  (7.60%,  6%%, 
654%,  15%,  12%,  1 1.24%  and  954%  pref.  shs.  only);  cl.  A  com.:  T, 
M,  AL. 

Company  —  (Alta.  1954).  Owns  and  operates  a  province-wide 
natural  gas  transportation  system.  In  recent  years,  co.  has 
expanded  its  resource  devel.,  petrochemical  and  manufacturing 
activities.  Co.  operates  through  five  business  sectors:  Gas 
Transportation  and  Marketing,  Petroleum,  Petrochemicals, 
Manufacturing  and  Consulting  and  Research. 

Gas  Transportation  and  Marketing 

Alberta  Gas  Transmission  System  —  Co.  is  engaged  in  the 
gathering,  quality  control  and  transmission  of  Alberta  natural  gas 
to  points  within  the  province  and  to  the  B.C.,  Sask.  and  U.S.  bor¬ 
ders  for  export. 

The  system  carries  more  than  75%  of  Canadian  gas  sales. 

At  Dec.  31,  1984,  the  system  comprised  8,415  miles  (13,542 
km)  of  mainlines  and  laterals  ranging  in  diameter  from  2”  to  42" 
(60.3  mm  to  1067  mm);  a  total  of  37  compressor  stations 
providing  537,646  hp.  (400,924  kw). 

Gas  is  transported  for  8  major  companies,  incl.  TransCanada 
Pipelines  Limited,  Westcoast  Transmission  Company  Limited 
(both  of  which  see),  Alberta  and  Southern  Gas  Co.  Ltd  , 
Consolidated  Natural  Gas  Limited,  Progas  Limited  and  Pan- 
Alberta  Gas  Ltd. 

The  delivery  contracts  provide  for  charges  calculated  on  a 
cost-of-service  basis.  These  incl.  oper.  exp.,  income  taxes  and 
deprec.  of  facilities,  together  with  an  annual  rate  of  return 
determined  by  a  combination  of  debt  and  shareholders'  equity 
components.  Effective  Aug.  1,  1983,  the  Alberta  system's  return 
on  rate  base  was  decreased  to  13.67%  from  14.15%, 
incorporating  a  15%  return  on  common  equity,  down  from  16.25%. 

Gas  receipts  for  the  system  for  the  year  ending  Dec.  31,  1984, 
were  2,019,711,000  mcf.  (57,192,000  103m3). 

Alaska  Highway  Gas  Pipeline  System  —  The  design, 
construction  and  oper.  of  the  Canadian  portion  of  the  system  is 
the  responsibility  of  50%-owned  Foothills  Pipe  Lines  (Yukon) 
Ltd.  The  system  is  planned  to  extend  from  Beaver  Creek  on  the 
Alaska-Yukon  border  to  delivery  points  on  the  U.S.  border  at 
Monchy,  Sask.  and  Kingsgate,  B.C. 

The  southern  'Prebuild'  (Phase  I)  portion  extends  from 
Caroline,  Alta,  to  the  U.S.  border  and  comprises  527  miles  (848 
km)  of  pipeline  with  4  compressor  stations  with  a  combined 
compression  rating  of  139,000  hp.  (103,600  kw)  and  2  meter  sta¬ 
tions.  Exports  of  natural  gas  are  sold  to  Pacific  Interstate 
Transmission  Company,  through  the  western  leg  of  Phase  I;  and 
to  Northern  Natural  Gas  Company,  United  Gas  Pipeline  company 
and  Panhandle  Eastern  Pipeline  Company,  through  the  eastern 
leg. 

The  system  operates  on  a  variable  cost-of-service  toll.  The 
1984  average  rate  of  return  was  13.75%,  determined  on  a  rate 
base  of  $791,400,000.  Devel.  of  the  northern  section  (Phase  II) 
has  been  delayed  pending  improved  market  conditions. 

In  1984,  Foothills  joined  with  4  U.S.  cos.  to  sponsor  a  project 
that  would  connect  new  markets  in  the  U.S.  and  add  significantly 
to  natural  gas  volumes  transported  through  Phase  I.  The 
proposed  CAN-AM  Pipeline  will  serve  the  U.S.  midwest,  northeast 
and  mid-Atlantic  states 

Trans  Quebec  &  Maritimes  Pipeline  System  —  (50%  owned). 
Designed  to  transport  western  Canadian  natural  gas  to  Quebec 
and  the  Maritimes.  System  currently  extends  from  St.  Lazare  to 
Quebec  City  At  Dec.  31.  1984,  the  system  comprised  213  miles 
(342  km)  of  pipeline,  10  meter  stations,  and  an  operating 
pressure  ranging  from  360  psi.  to  1,025  psi.  (2480  kPa  to  7067 
kPa).  Gas  is  supplied  under  contract  to  Quebec  distributors:  Gaz 
Inter-Cit6  Quebec  and  Gaz  Metropolitain  inc. 

The  system  oper.  on  a  fixed  cost-of-service  toll.  The  1983  aver¬ 
age  rate  of  return  was  14.44%  and  gas  receipts  for  the  year  to¬ 
taled  65,200,000  mcf  (1,800,000  103m3). 

Extension  into  the  Maritimes  has  been  deferred  pending 
evaluation  of  East  Coast  gas  reserves. 
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Natural  Gas  Marketing  —  Co.,  through  50.005%-owned  Pan- 
Alberta  Gas  Ltd.,  contracts  for  supply  from  producers  at  field  de¬ 
livery  points  throughout  Alberta  and  for  the  sale  of  such  gas  to 
distribution,  utility  and  gas  transmission  companies  in  Canada  and 
the  U.S. 

Customer  companies  incl.  Northwest  Alaskan  Pipeline 
Company,  Gaz  Metropolitan,  inc.,  and  Westcoast  Transmission 
Company  Limited.  Gas  is  transported  within  Alberta  by  NOVA’S 
Alberta  gas  transmission  system,  and  to  the  U.S.  border  by  the 
Phase  I  section  of  the  Alaska  Highway  Gas  Pipeline  system. 

During  1984,  relaxed  export  pricing  policy  allowed  Pan-Alberta 
to  successfully  renegotiate  gas  export  contracts  with  the  U.S. 
buyers  who  receive  shipments  through  Phase  I.  It  is  largely 
because  of  these  new  export  pricing  arrangements  that  the 
system  carried  record  volumes  in  late  1984  and  early  1985. 

Total  contract  volumes  approved  for  export  through  Phase  I  are 
1,040,000  mcf  per  day,  with  800,000  mcf  per  day  being  sold  into 
the  U.S.  midwest  and  northeast  through  the  eastern  leg,  and 
240,000  mcf  per  day  into  southern  California  through  the  western 
leg. 

Petroleum 

Majority  of  activities  carried  out  through  67%-owned  Husky  Oil 
Ltd.  (which  see),  engaged  in  the  explor.  for  oil  and  gas  off  the 
East  Coast  and  in  the  Beaufort  Sea  and  in  explor.,  devel.  and 
prod,  of  oil  and  gas  in  western  Canada. 

In  addition,  through  wholly-owned  Novalta  Resources  Ltd.,  co. 
holds  ints.  in  1,200,000  gross  acres  in  western  Canada,  primarily 
Alberta.  In  1983  sales  of  oil  and  natural  gas  liquids  were  384  bbl. 
per  day  (60.7  m3  per  day)  and  gas  sales  averaged  31,000  mcf. 
(877,800  m3)  per  day. 

Petrochemicals 

NOVA's  ints.  are  directed  and  managed  by  wholly-owned 

Novacor  Chemicals  Ltd. 

Ethylene  —  NOVA  is  involved  in  the  manufacture  of  ethylene, 
from  ethane  gathered  through  the  Alberta  Ethane  Gathering 
System,  at  plants  located  at  Joffre,  Alta.  The  plants,  the  second 
of  which  was  completed  in  mid- 1984,  are  operated  by  wholly- 
owned  The  Alberta  Gas  Ethylene  Company  Ltd.  and  have  a 
combined  design  capacity  of  2,700,000,000  lbs.  of  ethylene  p.a. 
Customer  companies  incl. :  Dow  Chemical  Canada  Inc.,  for  the 
first  plant;  and  Shell  Canada  Limited,  Union  Carbide  Ethylene 
Oxidfe/ Glycol  Company,  and  NOVA's  linear  low-density  polyeth¬ 
ylene  plant,  completed  in  July  1984,  which  produces  resins  for  the 
manufacture  of  plastic  products,  employing,  under  license,  Union 
Carbide’s  UNIPOL  process.  The  design  capacity  of  the  plant  is 
600,000,000  lbs.  (270  kt)  of  polyethylene  p.a.  Cost  of  the  plant  at 
completion  was  $430,000,000.  Co.  has  established  a  technical 
centre  to  provide  product  testing  and  customer  support  for  this 
product. 

Polyvinyl  Chloride  —  Prod.  ints.  are  oper.  by  50%-owned 
Diamond  Shamrock  Alberta  Gas  at  a  plant  in  Fort  Saskatchewan, 
Alta.  The  plant  has  a  design  capacity  of  220,000,000  lbs.  (100  kt) 
p.a. 

Methanol  —  Prod,  and  marketing  oper.  conducted  by  50%- 
owned  Alberta  Gas  Chemicals  Ltd.  AGCL  operates  three  world¬ 
scale  plants  at  Medicine  Hat,  Alta.,  with  a  total  capacity  of  2,400 
tons  (2,178  t)  per  day. 

AGCL  is  also  responsible  for  the  design,  construction  and 
marketing  of  a  plant  in  New  Zealand,  owned  jointly  with  the  New 
Zealand  government.  The  plant,  which  came  onstream  in  Oct. 
1983,  has  a  design  capacity  of  1,320  tons  (1200  t)  per  day. 
NOVA  has  a  24.5%  int. 

Liquids  Extraction  —  Co.  has  a  25%  int.  in  an  extraction  strad¬ 
dle  plant  at  Empress,  Alta.  The  plant  extracts  natural  gas  liquids 
from  gas  streams  on  NOVA’s  Alberta  Gas  Transmission  System 
and  Phase  I  of  the  Alaska  Highway  Gas  Pipeline  system.  The  de¬ 
sign  capacity  of  the  plant  is  2,000,000  mcf.  (56,600  103m3)  per 
day  of  natural  gas. 

Product  Pipelines  and  Storage  —  Co.  holds  a  20%  int.  in  the 
1 ,870  mile  (30 1 0  km)  Cochin  Pipe  Line,  which  transports  ethane, 
ethylene  and  other  products  to  eastern  Canadian  and  U.S. 
markets. 

The  Alberta  Ethane  Gathering  System  is  a  jt.  venture  between 
wholly-owned  A.  G.  Pipe  Lines  Companies  (33  73%),  with  Dome 
Petroleum  Limited  and  Alberta  Energy  Company  Ltd.  It  comprises 
550  miles  (885  km)  of  pipeline  transporting  ethane  from 
extraction  plants  in  Alberta  to  the  ethylene  plants  at  Joffre  and  to 
the  western  terminus  of  the  Cochin  Pipe  Line  at  Fort 
Saskatchewan. 


The  Fort  Saskatchewan  storage  facilities,  which  store  ethylene 
for  customers,  comprise  four  underground  storage  caverns.  Nova 
holds  a  50%  int. 

Manufacturing 

Valves  and  Flow  Control  Equipment  —  Co.  is  engaged  in  the 
design,  manufacture,  distribution  and  licensed  prod,  of  flow 
control  systems  and  equipment  for  use  primarily  in  the  oil  and  gas 
industry.  Activities  in  the  U.S.  are  directed  by  wholly-owned 
NOVA  Energy  Systems  Inc.  through  its  subsid..  Grove  Valve  and 
Regulator  Company.  Grove’s  Oakland,  Calif,  plant  now  produces 
all  product  lines  following  a  streamlining  and  consolidation  of 
operations  in  1983.  The  Italian  operations  of  wholly-owned  WAGI 
International  S.P.A.  consist  of  3  manufacturing  plants  which 
produce  valves  and  actuators  for  the  pipeline  and  process 
industries. 

Telecommunications  Equipment  —  In  jt.  venture  with  Alberta 
Government  Telephones,  50%-owned  NovAtel  Communications 
Ltd.  is  engaged  in  the  design,  development,  manufacture  and 
marketing  of  a  cellular  mobile  telephone  system. 

Trucks  —  50%-owned  Western  Star  Trucks  Inc.  produces  a 
line  of  heavy-duty  Class  8  vehicles. 

CNG  Conversion  Equipment  —  Co.  holds  a  50%  int.  in  CNG 
Fuel  Systems,  a  limited  partnership  engaged  in  the  manufacture 
and  marketing  of  conversion  equipment  to  allow  use  of 
compressed  natural  gas  as  a  vehicle  fuel. 

Consulting  and  Research 

Consulting  activities  are  carried  out  through  wholly-owned 
Novacorp  International  Consulting  Ltd.  and  Novacorp  Engineering 
Services  Ltd.  Current  activities  incl.  work  on  pipeline  projects  in 
Malaysia,  Norway,  Finland,  Sweden,  Thailand  and  China.  The 
CanOcean  Division  specializes  in  high  technology,  oil  and  gas 
production  equipment,  primarily  for  offshore  use. 

Research  activities  are  conducted  through  NOVA/Husky 
Research  Corporation  Ltd.,  jointly  owned  with  Husky  Oil.  Projects 
are  currently  proceeding  on  bioscience,  chemical  science, 
petrochemistry,  geoscience,  gas  and  fluid  dynamics  and 
electronics  instrumentation. 

Directors  —  H.  J.  S.  Pearson,  chm.,  Edmonton;  Robert  Blair, 
pres  &  chief  exec,  officer;  R.  L.  Pierce,  exec,  v-p;  R.  D.  Southern, 
W.  A.  Howard,  A.  J.  E.  Child,  D.  K.  Seaman,  J.  R,  McCaig,  H.  N. 
Hotchkiss,  A.  E.  Pallister,  F.  A.  McKinnon,  J.  E.  Baugh,  Cal¬ 
gary;  P.  L.  P.  Macdonnell,  J.  J.  Healy,  D.  R.  Getty,  Edmonton. 

Key  Personnel  —  J.  E.  Feick,  sr.  v-p;  D  I.  Hall,  sr.  v-p;  W.  C. 
Rankin,  sr.  v-p  &  cont.;  B.  W.  Simpson,  sr.  v-p,  J.  W.  F.  Cowell,  v-p, 
occupational  health  and  safety;  E.  A.  Lemieux  and  P.  C.  Flynn 
(v-p’s  on  assignment  to  affiliates);  B.  F.  Olson,  v-p;  R.  C.  Milner, 
v-p  &  treas.;  John  Patterson,  v-p  &  asst,  cont.;  J.  A.  Dennis,  asst, 
sec.;  G.  Dube,  v-p,  gen.  counsel  &  sec.;  T.  G.  Milne,  asst,  treas. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Preferred 

2,000,000  sh. 

$100 

4%%  Ser.  C. 

71,700  sh. 

1st  Pref. 

20,500,000  sh. 

$25 

794% 

736,986  sh. 

994% 

1,003,433  sh. 

9.76% 

1,480,024  sh. 

7.60% 

2,484,200  sh. 

15% 

2,500,000  sh. 

1 1 .24% 

4,000,000  sh. 

2nd  Preferred 

26,120,000  sh. 

$25 

6%% 

1,092,955  sh. 

6 14% 

7,443,075  sh. 

12% 

10,196,270  sh. 

Class  A  *300,000,000  sh. 

125,251,870  sh. 

n.p.v. 

Class  B 

2,004  sh. 

1,665  sh. 

$5 

•  Of  which  67,540,541  shs.  reserved  for  conversion  of  pref. 
shs.,  under  a  dividend  reinvestment  and  stock  purchase  plan  and 
for  exercise  of  options. 

Preferred,  Ser.  C  —  Non-voting.  Redeem,  at  $102  to  1985;  and 
$101  thereafter.  In  liquidation  entitled  to  redemption  price  if 
voluntary,  par  if  forced.  Purchase  fund  to  retire  3%  of  Series  C 
pref.  p.a. 

7%%  First  Preferred  —  Non-voting.  Redeem,  at  $26  on  or 
before  May  15,  1989;  at  $25.50  to  May  15,  1994;  thereafter  at 
$25.25.  In  liquidation  entitled  to  redemption  price  if  voluntary;  par 
if  enforced.  Purchase  fund  to  apply  $750,000  p.a.  commencing 
Jan.  2,  1975. 

9 %%  First  Preferred  —  Non-voting.  Redeem,  at  $25.50  per  sh. 
on  or  before  May  15,  1985;  and  thereafter  at  $25.  In  liquidation  en¬ 
titled  to  $25  per  sh.  plus  accrued  dividends;  if  voluntary,  entitled 


430 


THE  FINANCIAL  POST 


to  $27  per  sh.  to  May  15,  1981,  and,  thereafter  at  the  then  current 
redemption  rate.  Sinking  fund  to  redeem  on  May  15,  1977  and  on 
May  15  each  year  thereafter  64,000  shs.  at  $25  per  sh.  Optional 
s.f.  can  redeem.  48,000  shs.  at  $25  a  sh.  on  May  15,  1977  and 
each  yr.  thereafter. 

9.76%  First  Preferred  —  Non-voting.  Redeem,  at  $25.50  on  or 
before  Nov.  15,  1985;  at  $25.25  on  or  before  Nov.  15,  1986;  and 
thereafter  at  $25  per  sh.  In  liquidation  entitled  to  $25  per  sh.  plus 
accrued  divds.;  if  voluntary,  entitled  to  $26.25  per  sh.  to  Nov.  15, 
1981 ,  and  thereafter  at  the  then  current  redemption  rate.  Sinking 
fund  to  redeem,  on  Nov.  15,  1977  and  on  Nov.  1 5  each  year  there¬ 
after  96,000  shs.  at  $25  per  sh.  Operational  s.f.  can  redeem 
72,000  shs.  at  $25  per  sh.  on  Nov.  15,  1977,  and  each  year 
thereafter. 

7.60%  First  Preferred  —  Non-voting.  Redeem,  at  $25.75  per 
sh.  on  or  before  Feb.  15,  1986;  $25.50  per  sh.  on  or  before  Feb 
15,  1987;  at  $25.25  per  sh.  on  or  before  Feb.  15,  1988;  thereafter 
at  $25  per  sh.  In  liquidation  entitled  to  $25  per  sh.  plus  accrued 
divds;  if  voluntary,  entitled  to  $26.25  per  sh.  prior  to  Feb.  15, 
1983,  thereafter  at  current  redemption  rate.  Purchase  fund  to 
retire  90,000  p.a.  commencing  1978. 

15%  First  Preferred  —  Non-voting.  Non-redeemable  prior  to 
Aug  15,  1987.  Retractable  at  option  of  holder  on  Aug.  15,  1987  at 
$25  per  sh.  plus  accrued  divds.  Redeem,  at  $26.50  per  sh.  on  or 
before  Aug.  15,  1988;  at  $26.20  per  sh.  on  or  before  Aug.  15, 
1989;  at  $25.90  per  sh.  on  or  before  Aug.  15,  1990;  at  $25.60  per 
sh.  on  or  before  Aug.  15,  1991 ;  at  $25.30  per  sh.  on  or  before  Aug. 
15,  1992;  and  $25  per  sh.  thereafter.  In  liquidation  entitled  to  $25 
per  sh.  plus  accrued  divids.;  if  voluntary,  entitled  to  $26.50  per  sh. 
to  Aug.  15,  1987  and  thereafter  at  the  then  current  redemption 
rate.  Purchase  fund  to  redeem  100,000  shs.  in  each  12  month  pe¬ 
riod  commencing  Aug.  16,  1982  to  Aug.  15,  1987  and  4%  of  out¬ 
standing  shs.  thereafter  at  prices  not  exceeding  $25  per  sh. 

11.24%  First  Preferred  —  Non-voting.  Non-redeem.  prior  to 
May  15,  1988.  Redeem,  at  $26.25  per  sh.  on  or  before  May  15, 
1989;  at  $26.00  per  sh.  on  or  before  May  15,  1990;  at  $25.75  on 
or  before  May  15,  1991;  at  $25.50  on  or  before  May  15,  1992;  at 
$25.25  on  or  before  May  15,  1993  and  thereafter  at  par.  In  liquida¬ 
tion  entitled  to  paid-up  amount  plus  accrued  divds.;  if  voluntary, 
entitled  to  $26.25  per  sh.  to  May  15,  1988,  thereafter  at  current 
redemption  price.  Purchase  fund  to  redeem.  80,000  shs.  in  each 
12  month  period  commencing  May  16,  1983  to  May  15,  1988  and 
4%  of  o/s  shs.  thereafter  at  prices  not  exceeding  $25  per  sh. 

614%  Conv.  2nd  Preferred  —  Entitled  to  $1,625  per  sh.  p.a.  ac¬ 
cruing  from  Feb.  7,  1980.  Non-voting.  Non-redeem.  prior  to  Feb. 
15,  1985  (subject  to  certain  conditions).  Redeem,  at  $26.25  per 
sh.  on  or  before  Feb.  15,  1986;  at  price  declining  25c  per  sh.  per 
12  month  period  until  Feb.  15,  1990;  thereafter  at  $25  per  sh.  Pur¬ 
chase  fund  to  retire  240,000  shs.  p.a.  commencing  in  1983.  Each 
6V4%  2nd  pref.  sh.  conv.  into  2.586  cl.  A  shs.  (adjusted  for  Feb. 
1981  split)  prior  to  Feb.  15,  1990. 

6%%  Conv.  2nd  Preferred  —  Entitled  to  $1.59375  per  sh.  p.a. 
accruing  from  Oct.  1 1,  1978.  Non-voting  Redeem,  at  $26.25  per 
sh.  on  or  before  Nov.  15,  1984;  at  price  declining  25c  per  sh.  p.a. 
to  Nov.  15,  1988;  thereafter  at  $25  per  sh.  In  liquidation  entitled 
$25  per  sh.  plus  accrued  divds.;  if  voluntary,  entitled  to  $26.25  per 
sh.  prior  to  Nov.  15,  1984,  thereafter  at  current  redemption  rate. 
Purchase  fund  to  retire  216,000  shs.  p.a.  commencing  1982. 
Each  6%%  2nd  pref.  sh.  convertible  into  4.2  cl  A  shs.  (adjusted 
for  Feb.  1981  stk.  split),  prior  to  Nov.  15,  1986. 

12%  Conv.  2nd  Preferred  —  Entitled  to  $3  per  sh.  p.a.  accruing 
from  May  13,  1982.  Non-voting.  Non-redeem.  prior  to  May  15, 
1987  (subject  to  certain  conditions).  Redeem,  at  $26.25  per  sh. 
on  or  before  May  15,  1988;  thereafter  declining  25  cents  per  sh. 
p.a.  to  May  15,  1992;  thereafter  at  $25  per  sh.  In  liquidation  enti¬ 
tled  to  $25  per  sh.  plus  accrued  and  unpaid  divds.;  if  voluntary,  en¬ 
titled  to  $26.25  per  sh.  prior  to  May  15,  1988,  thereafter  at  the 
then  current  redemption  price.  Purchase  fund  to  retire  2%  p.a. 
commencing  May  16,  1986,  increasing  to  4%  p.a  May  15,  1990 
and  each  12  mos.  thereafter.  Each  12%  2nd  pref.  sh.  conv.  to 
3.38  cl.  A  com.  sh.  prior  to  May  15,  1990. 

Class  A  Com.  —  Non-voting  except  to  elect  7  of  the  15 
directors. 

Class  B  Com.  —  Voting  stock.  Held  by  utility  cos.,  gas  export 
cos.,  gas  producers  and  the  4  directors  appointed  by  the 
Lieutenant  Governor  in  Council. 

Capital  Changes  —  On  Dec.  18,  1984,  co.  incr.  author.  1st 
pref.  shs.  to  20,500,000  and  designated  4,000,000  shs.  thereof 
as  9  Ve %  acum.  redeem,  fixed /floating  rate  1st  pref.  shs.  These 
shs.  were  subsequently  issued  and  sold  on  Jan.  16,  1985. 

Dividends  —  Pref.  Series  C  —  $4.75  p.a.  cum.;  initial 


$1.60068  for  period  July  15-Nov.  15,  1965,  pd.  Nov.  15,  1965; 
regular$1.1875  pd.  Feb.  15,  1966  and  quarterly  since.  Pay.  Feb., 
May,  Aug.  and  Nov.  15. 

7%%  Pref.  —  $1.9375  p.a.  cum.;  initial  44.0582c  pd.  May  15, 
1974;  regular  48.4375c  pd.  Aug.  15,  1974,  and  quarterly  since. 
Pay.  Feb.,  May,  Aug  ,  and  Nov.  15. 

9%%  Pref.  —  $2.4375  p.a.  cum.;  initial  67.9303c  pd.  May  15, 
1976;  60.9375c  pd.  Aug.  15,  1976,  and  quarterly  since.  Pay.  Feb., 
May,  Aug.  and  Nov.  15. 

9.76%  Pref.  —  $2.44  p.a.  cum.;  initial  45.33c  pd.  Nov.  15, 
1976;  regular  61c  pd.  Feb.  15,  1977,  and  quarterly  since.  Pay. 
Feb.,  May.  Aug.  and  Nov.  15. 

7.60%  Pref.  —  $1.90  p  a.  cum.;  initial  35.3975c  per  sh.  pd. 
Feb.  15,  1978;  4714c  per  sh.  pd.  May  15,  1978,  and  quarterly 
since.  Pay.  Feb.,  May,  Aug.  and  Nov.  15. 

15%  Pref.  —  $3.75  p.a.  cum.;  initial  71.15c  pd.  May  15,  1982. 
Pay.  Feb.,  May,  Aug.  and  Nov.  15. 

11.24%  Pref.  —  $2.81  p.a.  cum.;  initial  67.94c  pd.  Feb.  15, 
1983;  regular  70.25c  pd.  May  15,  1983,  and  quarterly  since.  Pay. 
May,  Aug.,  Nov.  and  Feb. 

6)4%  2nd  Pref.  —  $1,625  p.a.  cum.;  initial  44.158c  pd.  May 
15,  1980;  40.625c  pd.  Aug.  15,  1980  and  quarterly  since.  Pay. 
Feb.,  May,  Aug.  and  Nov.  15. 

6%%  2nd  Pref.  —  $1.59375  p.a.  cum.;  initial  55.13c  pd.  Feb. 
15,  1979;  39.84375C  pd.  May  15,  1979  and  quarterly  since.  Pay. 
Feb.,  May,  Aug.  and  Nov.  15. 

12%  2nd  Pref.  —  $3.00  p.a.  cum.;  initial  76.644c  pd.  Aug.  15. 
1982;  regular  75c  pd.  Nov.  15,  1982  and  quarterly  since.  Pay. 
May,  Aug.,  Nov.  and  Feb. 

Cl.  A  Com.  —  Present  rate  is  40c  per  sh.  p.a.  estab. 
with  quarterly  pay.  of  10c  on  Aug.  15,  1981.  Previously  pd.  9.333c 
per  sh.  on  May  15,  1981  (first  following  3-for-1  stk.  split).  Rate  of 
$1.12  per  sh  p.a.  was  pd.  quarterly  from  May  15,  1980  to  and  incl. 
Feb.  15,  1981. 


Cl.  B  Com.  —  Now  being  pd.  at  $2.50  per  fiscal  year.  Cl.  A 
com.  divds.  pd  in  recent  fiscal  years  were  as  follows; 


1974 

. $0.4  4 '-j 

1979  . 

.  $0,925 

1975  . 

.  0.52 

1980  . 

.  1.08 

1976  . 

.  0.6136 

1981 

•0  28 

1977  . 

.  0.7344 

■0.2933 

1978  . 

.  0.7772 

1982-84  ... 

.  0.40 

•  Before  (■  after)  3-for-1  split. 

Long-Term  Debt 

Outstanding  long-term  debt  of  the  co.  and  its  subsids.  totaled 
$2,985,752,000  at  Dec.  31,  1984,  incl.  curr.  amt.  of 

$111,474,000.  Sinking  fund  and  repayment  requirements  are 
1986,  $104,193,000;  1987,  $329,061,000;  1988,  $1 14,495,000; 
and  1989,  $380,885,000.  Details  of  debt  as  follows: 

First  Mortgage  Sinking  Fund  Bonds:  Issuable  in  series: 

5)4%  Series  C:  Dated  Mar.  15,  1965;  due  Mar.  15,  1985.  Au¬ 
thorized  and  issued  $18,500,000;  outstanding  at  Dec.  31,  1984, 
$1,812,000  Sold  privately. 

8%%  Series  D:  Due  Sept.  1,  1989.  Authorized  and  issued 
$60,000,000  U  S.  ($64,406,000  Cdn  );  o/s  at  Dec.  31,  1984, 
$33,968,000.  Sold  privately;  payable  in  U.S.  funds. 

Secured  Sinking  Fund  Debentures:  Issuable  in  series: 

5%%  Series  B:  Dated  Apr.  1,  1965;  due  Apr.  1,  1985. 
Semiannual  interest  (Apr.  and  Oct.  1).  Authorized,  and  issued 
$25,000,000;  o/s  at  Dec.  31,  1984,  $14,954,000. 

Redeemable  at  105.75  on  or  before  Apr.  1 ,  1967,  premium  de¬ 
creasing  0.40  of  1%  annually  thereafter  to  1970;  0.35  of  1%  there¬ 
after  at  1982;  thereafter  at  par.  Sinking  fund  Apr.  1,  1967  to  1984 
incl.  sufficient  to  retire  at  least  $10,000,000  prior  to  maturity. 

Direct  obligation  of  co.  and  rank  pari  passu  except  as  to  sinking 
fund,  with  6)4%  secured  s.f.  fund  debentures  ser.  A. 

Trustee  —  The  Royal  Trust  Co. 

Unsecured  Debentures:  Issuable  in  series.  Unsecured  but 
direct  obligation  of  co.  Trustee  —  Royal  Trust  Co. 

9%%  S.F.  Series  2:  Dated  June  15,  1970;  due  June  15,  1990. 
Semiannual  interest  (June  and  Dec.  15).  Author,  and  issued 
$20,000,000;  o/s  at  Dec.  31,  1984,  $15,027,000. 

Redeem,  at  108.75  on  or  before  June  15,  1971,  premium 
decreasing  0.5  of  1%  thereafter  to  1988;  thereafter  at  par;  for  s.f. 
at  par  May  not  be  redeemed  prior  to  June  15,  1985,  for  refunding 
at  interest  of  less  than  9 %%.  Sinking  fund  June  15,  1972-89  incl. 
to  retire  at  least  $8,000,000. 

Rank  pari  passu,  except  as  to  sinking  fund,  with  all  other  unse¬ 
cured  debs. 

9'A%  S.F.  Series  3:  Dated  Dec.  15,  1970;  due  Dec.  15,  1990. 
Semiannual  interest  (June  and  Dec.  15).  Authorized  and  issued 
$18,000,000;  outstanding  at  Dec.  31,  1984,  $13,990,000. 
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Redeemable  at  109.25  on  or  before  Dec.  15,  1971;  thereafter 
premium  decreasing  0.5  of  1%  each  year  to  1988;  thereafter  at 
par;  or  tor  s.f.  at  par.  May  not  be  redeemed  prior  to  Dec.  1 5,  1985, 
for  refunding  at  interest  of  less  than  914%.  Sinking  fund  Dec.  is| 
1972-1989  incl.  to  retire  at  least  $7,200,000. 

Rank  pari  passu,  except  as  to  sinking  fund,  with  all  other  unse¬ 
cured  debs. 

8%  S.F.,  Series  4:  Dated  Dec.  15,  1971;  due  Dec.  15,  1991. 
Semiannual  interest  (June  and  Dec.  15).  Author,  and  issued, 
$50,000,000;  outstanding  at  Dec.  31,  1984,  $39,762,000. 

Redeem,  at  108  on  or  before  Dec.  15,  1972;  thereafter  premium 
decreasing  0.5  of  1%  each  year  to  1980;  thereafter  decreasing 
0.4  of  1%  each  year  to  1989;  thereafter  at  par,  or  for  s.f.  at  par. 
May  not  be  redeemed  prior  to  Dec.  15,  1986,  for  refunding  at  in¬ 
terest  of  less  than  8%.  Sinking  fund  Dec.  15,  1973-1990  incl.  to  re¬ 
tire  at  least  $20,000,000. 

Rank  pari  passu,  except  as  to  sinking  fund,  with  all  other  unse¬ 
cured  debs. 

8%%  S.F.  Series  5:  Dated  Dec.  7,  1972;  due  Dec.  1,  1992. 
Semiannual  interest  (June  and  Dec.  1).  Authorized  and  issued, 
$35,000,000;  outstanding  at  Dec.  31,  1984,  $28,768,000. 

Redeem,  at  107.375  on  or  before  Dec.  1,  1973,  then  at  106.80 
to  Dec.  1,  1974,  premium  then  decreasing  .40  of  1%  yearly  to 
100.40  in  1990;  thereafter  at  par.  May  not  be  redeemed  prior  to 
Dec.  1,  1987,  through  refunding  at  an  interest  rate  or  cost  of  less 
than  8%%  p.a.  Sinking  fund  of  $370,000  on  Dec.  1,  1974, 
increasing  annually  to  $1,400,000  on  Dec.  1,  1991,  to  retire  at 
least  $14,000,000.  Rank  pari  passu,  except  as  to  s.f.,  with  all  oth¬ 
er  unsecured  debs. 

11%%  S.F.,  Series  6:  Dated  Aug.  7,  1975;  due  Aug.  1,  1995. 
Semiannual  interest  (Feb.  and  Aug.  1).  Authorized,  and  issued 
$60,000,000;  o/s  at  Dec.  31,  1984,  $49,285,000. 

Redeem,  at  1 1 1.375  on  or  before  Aug.  1,  1976,  then  at  1 10.50  to 
Aug.  1,  1977,  premium  then  decreasing  .75  of  1%  yearly  to  103.00 
in  1987,  after  which  premium  decreases  .50  of  1%  yearly  to 
100.50  in  1992.  Sinking  fund  Aug.  1 ,  1977-94  incl.  to  retire  at  least 
$42,000,000  through  mandatory  and  optional  payments. 

Rank  pari  passu,  except  as  to  sinking  fund,  with  all  other  unse¬ 
cured  debs 

17%%  Series  7  —  Dated  Feb.  15,  1982;  due  Feb.  15,  1987. 
Semiannual  interest  (Feb.  and  Aug.  15).  Authorized,  issued  and 
outstanding  $75,000,000. 

Not  redeemable.  Rank  pari  passu  with  allother  unsecured 
debs. 

17%%  S.F.  Series  8  —  Dated  Feb.  15,  1982,  due  Feb.  15, 
1997.  Semiannual  interest  (Feb.  and  Aug.  15).  Authorized,  issued 
and  outstanding,  $50,000,000. 

Redeem,  at  117.25  on  or  before  Feb.  15,  1983;  thereafter  pre¬ 
mium  decreasing  1.35%  each  year  to  and  incl.  1990;  thereafter 
premium  decreasing  1.30%  annually  to  1995;  and  thereafter  at 
par;  or  for  s.f.  at  par.  May  not  be  redeemed  through  refunding  at 
interest  rate  or  cost  less  than  17.85%  p.a.  Sinking  fund  Feb.  15, 
1985  to  1996  incl.,  to  retire  at  least  $39,000,000. 

Rank  pari  passu,  except  as  to  sinking  fund,  with  all  other  unse¬ 
cured  debs. 

12%%  Series  9  —  Dated  July  5,  1983,  due  July  15,  1993. 
Semiannual  interest  (Jan.  and  July  15).  Authorized,  issued  and 
outstanding,  $100,000,000. 

Not  redeemable;  rank  pari  passu  with  all  other  unsecured  debt. 

14%  Series  10  —  Dated  July  12,  1984,  due  July  15,  1989. 
Semi-annual  interest  (Jan.  and  July  15).  Author.,  issued  and  o/s 
$100,000,000. 

12%  Series  II  —  Dated  Dec.  17,1  984,  due  Dec.  17,  1990. 
Semi-annual  interest  (June  and  Dec.  17).  Author.,  issued  and  o/s 
$125,000,000. 

16%%  Debentures  —  Dated  Jan.  7,  1982,  due  Jan.  7,  1989. 
Author.,  issued  and  o/s  US$100,000,000  (Cdn.  $118,982,000). 
Sold  privately. 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  incl. 
US$110,000,000  (Cdn.$  145,386,000)  in  unsecured  term  notes 
with  int.  averaging  16%%  (privately  placed);  Swiss  franc 
75,000,000  (Cdn$38,085,000)  unsecured  term  notes  with  int.  at 
6%%;  $352,598,000  in  unsecured  bank  loans  and  notes; 
$696,329,000  in  ethylene  plant  financing  and  $973,618,000  in 
subsid.  and  other  co.  debt. 

Principal  Subsidiaries,  Affiliates  &  Divisions 

Gas  Transportation  &  Marketing  —  Alberta  Gas  Transmis¬ 
sion  Division,  wholly  owned;  Foothills  Pipe  Lines  (Yukon)  Ltd., 
50%  owned;  Trans  Quebec  &  Maritimes  Pipeline  Inc.,  50% 
owned;  Pan-Alberta  Gas  Ltd.,  50.005%  owned. 


Petroleum  —  Husky  Oil  Ltd.,  67%  owned;  Novalta  Resources 
Ltd.,  wholly  owned. 

Petrochemicals  —  Novacor  Chemicals  Ltd.,  wholly  owned; 
The  Alberta  Gas  Ethylene  Company  Ltd.,  wholly  owned; 
Diamond  Shamrock  Alberta  Gas;  Alberta  Gas  Chemicals  Ltd.; 
A.  G.  Pipe  Lines  Companies;  WAGI  International  S.P.A.,  wholly- 
owned;  NovAtel  Communications  Ltd.,  50%  owned;  Western 
Star  Trucks  Inc.,  50%  owned;  CNG  Fuel  Systems,  50%  owned. 

Manufacturing  —  NOVA  Energy  Systems  Inc.;  Grove  Valve 
and  Regulator  Company. 

Consulting  and  Research  —  Novacorp  International 
consulting  Ltd.,  wholly  owned;  Novacorp  Engineering  Services 
Ltd.,  wholly  owned;  NOVA/Husky  Research  Corporation  Ltd., 

50%  owned  directly. 

Other  —  Novalta  Properties  Ltd.;  wholly  owned. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

3,793,533 

3,823,506 

Deprec.  &  amort.,  etc . 

289,283 

307,959 

Interest  charges  . 

341,765 

317,031 

Income  tax  provision  . 

150,200 

78,080 

Equity  income  . 

d6,367 

d8,605 

Net  income,  operations  . 

155,268 

150,733 

Extraordinary  items  . 

48,082 

1 15,605 

Net  income 

203,350 

35,128 

Earnings  per  Cl.  A  com.  sh.: 

On  net  income,  oper . 

$0.63 

$0.60 

On  net  income  . 

$1.02 

$d0.38 

- $000  - 

Cash  &  equivalent  . 

7,070 

74,924 

Inventories  . 

224,097 

307,158 

Investments  . 

103,019 

94,528 

Fixed  assets,  net  . 

5,190,296 

5,541,801 

Total  assets 

6,427,889 

6,796,056 

Current  liabilities  . 

972,338 

1,031,354 

Long-term  debt,  net  . 

2,874,278 

3,404,578 

Shareholders'  equity  . 

1,523,517 

1,440,320 

Working  capital 

38,524 

59,273 

Cash  flow  □  . 

658,681 

587,379 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh.  ■ 

1984  $3,793,533,000 

$155,268,000 

$0.63 

1983  _  3,823,005,000 

150,733,000 

0.60 

1982  .  ...  3,501,798,000 

149,752,000 

0.80 

1981  .  ...  2,669,551,000 

129,862,000 

0.90 

1980  _  2,125,753,000 

143,746,000 

1.10 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  3-for-1  stk.  split,  Feb.  13,  1981. 
□  Funds  are  not  cash  but  are  defined  as  working  capital. 


Nova  Scotia  Savings  &  Loan  Company 

Head  Off.  —  1645  Granville  St.,  P.O.  Box  670,  Halifax,  N.S. 
B3J  2T3.  Telephone  —  (902)  421-1556.  Trans.  Agent  — 
Canada  Permanent  Trust  Co..  Halifax,  Montreal  and  Toronto  (pref. 
and  com  );  Canada  Permanent  Trust  Co.,  Winnipeg,  Regina, 
Calgary  and  Vancouver  (pref.  only). 

Company  —  (Can  1964  Special  Act  of  Parliament).  Accepts 
deposits  on  savings  and  chequing  accounts,  RRSPs  and 
RHOSPs, offers  first  mtge.,  commercial  and  personal  loans  and 
issues  invest,  savings  and  guaranteed  invest,  and  s-t  certificates 
and  invests  in  stocks  and  bonds.  Has  5  branches  in  Nova  Scotia, 
2  in  New  Brunswick  and  one  each  in  Newfoundland,  Alberta  and 
P.E.I. 

Directors  —  G.  C.  Piercey,  chm.;  J.  E.  Radford,  pres.  &  chief 
exec,  officer;  P.  E.  Helms,  v-p  &  sec.;  R.  M.  Goldbloom,  G.  R  Guy, 
A.  E.  Hayes,  D.  W.  Salsman,  A.  C.  Shaw,  Halifax;  L.  H.  Lockhart, 
Moncton,  N.B.;  W.  A.  Rix,  Charlottetown,  P.E.I. 

Key  Personnel  —  R.  C.  Cluett,  v-p  &  treas.;  B.  H.  Black,  v-p  & 
gen.  counsel;  R.  G.  Buell,  v-p,  admin.;  J.  S.  Keith,  v-p,  branch 
opers. 

No.  of  Employees  —  134  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  2,500,000  sh.  1,614,318  sh.  $2 
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Major  Shareholders  —  Halifax  Developments  Holdings  Ltd. 
held  45%  int.;  Exeo  Corp.  Ltd.  held  42%  int.  at  April,  1984. 

Capital  Stock  Changes  —  Common  stk.  was  split  on  basis  of 
5  new  shs.  for  1  old  in  Oct.,  1967.  All  pref.  shs.  redeemed  Aug.  9, 
1984,  at  $21  per  sh.  plus.  accr.  divd. 

Dividends  —  10.25%  Ser.  A.  Pref.  (Old)  —  Rate  of  $2.05  p.a. 
pay.  quarterly;  initial  50.125c  pd.  Oct.  1,  1975;  51’/4Cpd.  Jan.  1, 
1976,  and  regularly  quarterly  to  July  1,  1984,  inclusive. 

Redeemed  on  Aug.  9,  1984,  when  accr.  divd.  of  22c  per  sh.  pd. 
Common  —  Present  rate  5c  per  sh.  p.a.  pay  quarterly,  estab. 
with  pay.  of  15c  per  sh.  Apr.  1,  1985;  prev.  13c  per  sh.  pd.  quar¬ 
terly  Apr.  1,  1983,  to  Jan.  1,  1985.  Extra  of  10c  per  sh.  pd.  Jan.  1, 


Key  Personnel  —  Grant  Trevathan,  asst.  sec. 

No.  of  Employees  —  1,352  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Common  *48,000,000  sh.  13,533,245  sh. 

•  Of  which  129,055  shs.  reserved  for  o/s  options 
Major  Shareholder  —  Big  Three  Industries,  Inc.  of  Texas  owns 
62%  of  o/s  shs. 

Capital  Stock  Changes  —  Common  shs.  split  2-for-1  on  Oct. 
9,  1975  and  on  Sept.  27,  1978;  and  on  a  3-for-1  basis  on  Apr.  29, 
1980. 

Dividends  —  Com.  —  Pd.  15c  May  15,  1985,  and  Nov.  15  and 
May  14.  1984.  Divds.  pd.  in  recent  yrs.  as  follows: 


1983.  Divds. 

pd.  for  recent  fiscal  years: 

1975  . 

•  $0.20 

1979  . 

. $0.36 

1970  .  .  . 

. $0.39 

1979  . 

.  $0.85 

■  0.10 

1980  . 

□  0.20 

1971  . 

.  0.46 

1980-81  . 

.  0.40 

1976 

.  0.20 

1981  . 

.  0.36 

1972  .... 

.  0.70 

1982  . 

_ 0.40+0.10 

1977  . 

.  0.35 

1982  . 

.  0.27 

1973  . 

.  0.92 

1983  . 

0.52 

1978 

0.25 

1983  . 

.  0.28 

1974-78 

.  1.00 

1984  . 

.  0.52 

■  0.15 

1984  . 

.  0.30 

Subsidiary  —  Nova  Scotia  Savings  &  Trust  Co. 


•  Initial. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

55,056 

54,214 

Deprec.  &  amort.,  etc . 

174 

93 

Interest  charges  . 

46,966 

44,792 

Income  tax  provision  . 

(285) 

1,109 

Equity  income . 

Net  income,  operations 

712 

2,052 

Extraordinary  items  . 

Net  income 

712 

2,052 

Earnings  per  com.  share:  .... 

On  net  income,  oper . 

$0.33 

$1.30 

On  net  income  . 

$0.33 

$1.30 

- $000  - 

Cash  &  equivalent  . 

4,331 

1,775 

Loans  . 

405,194 

380,004 

Securities  . 

42,474 

38,675 

Fixed  assets,  net  . 

413 

332 

Total  assets 

461,925 

426,046 

Savings  deposits  . 

29,310 

27,756 

S-t  certificates  . 

36,889 

24,415 

Savings  certificates 

364,432 

338,550 

Shareholders’  equity 

28,115 

31,535 

Cash  flow 

2,489 

2,803 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $55,056,187 

$71 1,970 

$0.33 

1983  54,213,511 

2,052,014 

1.30 

1982  56,387,848 

1,695,482 

1.24 

1981  50,317,043 

968,204 

0.59 

1980  45,544,798 

945,340 

0.65 

•  As  originally  reported  by  the  company. 


Nowsco  Well  Service  Ltd. 

Head  Off.  —  1300,  801-6th  Ave.  S.W.,  Calgary,  Alta.  T2P  3W2. 
Telephone  —  (403)  261-2990  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto  and 
Montreal  Listed  —  T. 

Company  —  (Alta.  1970  amalg).  Operates  a  growing  fleet  of 
specially  designed  mobile  units  providing  services  for  oil  and  gas 
wells  during  the  drilling  and  completing  of  wells  and  subsequently 
throughout  their  producing  lives.  The  company  provides  liquid 
nitrogen,  acidizing,  "helium  leak  detection,”  sand-intensifying, 
cementing,  fracturing  and  endless  tubing  treatments.  Operations 
are  carried  on  from  field  stations  in  Nftd.,  N.S.,  Man.,  Alta.,  Sask., 
and  B.C.  Co  also  designs  and  mfrs  its  own  equipment. 
Operations  are  also  carried  through  subsidiaries  in  U  S  A.,  U.K., 
continental  Europe  Middle  East  and  S.E.  Asia. 

In  Sept.  1984,  co.  purchased  The  British  Oxygen  Corporation 
(BOC)  49%  minority  int  in  the  co.'s  inti,  operations. 

Directors  —  H  K.  Smith,  chm.,  Houston,  Texas;  S.  P. 
Shouldice,  pres  &  chief  exec,  officer;  D.  A.  Richardson,  sr.  v-p  & 
chief  oper.  officer;  A.  J.  Day,  v-p,  finance;  C.  F.  Dow,  R  G.  Wells, 
v-p's;  M.  E  Jones,  W  A.  Elser,  Calgary;  R.  J.  Dunlop,  Wooster, 
Ohio;  T.  E.  Sands,  Houston,  Texas. 


■  Following  2-for-1  split,  Oct,  1975  and  Sept.,  1978. 

□  Following  3-for-1  split,  Apr.,  1980. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $44,522,000  (incl. 
$1,709,000  due  in  1  yr.)  consisting  of  $1 1,562,000  term  bank  loan 
with  int.  at  ’/!%  over  US  prime,  due  Dec.,  1991;  $19,594,000  in  re¬ 
volving  term  bank  loans  with  var.  int.  based  on  LIBOR  and/or  min. 
Can.  bank  rates;  $1,058,000  in  Industrial  Revenue  Bond,  due 
Dec.,  1992;  $12,308,000  in  capital  lease  obligations. 

Wholly-Owned  Subsidiaries  —  Nowsco  of  Canada  Ltd.; 
BOC-NOWSCO  LTD.  —  UK;  BOC-NOWSCO  Oilfield  Services 
GmbH  —  West  Germany;  BOC-NOWSCO  (S.E.  Asia)  Pte  Ltd.  — 
Singapore,  BOC-NOWSCO  International  Ltd.;  Nowsco  Well 
Service  Europe  BV;  Nowsco  International  Ltd.;  BOC-NOWSCO 
S.r.l.;  BOC-NOWSCO  Co.  Ltd.;  BOC-NOWSCO  BV;  BOC- 
NOWSCO  Norge  A/S. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

196,792 

161,087 

Deprec.  &  amort.,  etc . 

14,885 

11,177 

Interest  charges 

3,892 

3,408 

Income  tax  provision  . 

11,377 

10,460 

Equity  income  . 

Net  income,  operations 

21,176 

16,063 

Extraordinary  items  . 

Net  income 

21,176 

16,063 

Earnings  per  com.  shared 

On  net  income,  oper . 

$1.56 

$1.19 

On  net  income  . 

$1.56 

$1.19 

$000 

Cash  &  equivalent 

4,073 

14,721 

Inventories 

20,340 

20,649 

Investments  . 

Fixed  assets,  net 

1 15,831 

107,328 

Total  assets 

203,373 

180,823 

Current  liabilities  . 

31,544 

45,074 

Long-term  debt,  net 

42,813 

16,149 

Shareholders'  equity  . 

106,599 

89,511 

Working  capital 

35,930 

28,421 

Cash  flow 

41,868 

32,061 

Fiscal 

Net  Inc.  Earns,  per 

Year  Revenue* 

Oper* 

com  sh. 

1984  $196,792,000 

$21,760,000 

$1.56 

1983  161,087,000 

16,063,000 

1.19 

1982  146,217,000 

15,079,000 

1.12 

1981  140,850,000 

16,836,000 

1.25 

•  As  originally  reported  by  the 

company. 

□  Adjusted  throughout  for  3-for-1  stock  split  in  Apr., 

1980  and 

2-for- 1  stock  split  in  Sept  ,  1978 


Nu-West  Group  Limited 

Head  Off.  —  3030,  2nd  Ave.  S.E.  (Box  6958,  Postal  Stn.  D), 
Calgary,  Alta.  T2P  2R6  Telephone  —  (403)  235-7600.  Trans. 
Agents  —  Com  &  Spec,  com.cl.  B  ;  Guaranty  Trust  Co.  of  Cana¬ 
da,  Montreal,  Calgary,  Toronto,  Winnipeg,  Vancouver,  Halifax  and 
Regina.  Spec.  com.  Cl.  A  :  Canada  Trust  Co.,  Calgary,  Montreal 
Vancouver,  Winnipeg,  Toronto,  Regina.  Listed  —  T. 
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SURVEY  OF  INDUSTRIALS  1985 


Company  —  (Amalg.  1984;  continuance  1985).  Directly  and 
through  subsids.,  the  co.  is  principally  engaged  in  the 
construction  and  sale  of  residential  housing,  land  assembly,  land 
devel.,  contract  building,  the  devel.,  construction,  ownership  and 
management  of  revenue  prod,  props. 

In  Oct.  1984,  the  co.  amalg.  with  wholly-owned  subsid. 
Voyager  Petroleums  Ltd.  to  continue  under  the  same  name  The 
new  co.  then  sold  the  Canadian  oil  and  gas  assets  of  Voyageur 
and  Nu-West  to  Freeport-McMoRan  Inc.  and  Transco  Energy  Co., 
both  of  the  U.S.,  for  $325,000,000.  In  Dec.,  the  co.  sold  its  80% 
int.  in  Voyager  Petroleums  (U.K.)  Pic  to  BP  Petroleum 
Development  Ltd.  for  £4,400,000.  The  amalg.  and  sale  were 
incompliance  with  the  co.’s  debt  restructuring  plan  which  became 
effective  on  Nov.  1,  1984.  The  four-year  plan  ending  Dec.  31, 
1987,  provides  for  the  conv.  of  over  $400  million  in  principal  and 
interest  into  com.  stock.  At  Dec.  31,  1984,  approx.  $280  million  of 
co.'s  long-term  debt  had  been  conv.  to  equity.  Other  provisions  of 
the  plan  which  were  implemented  during  1984  incl.  the  conv.  of  cl. 
A,  B,  C  &  D  com.  shs.  into  ord.  com.  shs.  with  an  author,  capital  of 
400,000,000  shs.  Special  com.  shs.  cl.  A  were  created  and  iss.  to 
settle  approx.  $258,000,000  in  debt.  Special  com.  shs.  cl.  B  were 
created  for  the  conv.  of  the  co.'s  o/s  1st  and  2nd  pref.  shs.  Au¬ 
thor.  capital  is  400,000,000  cl.  A  and  400,000,000  cl.  B.  Rights 
and  privileges  of  the  cl.  A  and  cl.  B  shs.  shall  cease  to  exist  on 
Jan.  1 ,  1988  and  assume  those  of  the  com.  shs.  if  the  co.  has  met 
all  the  terms  of  the  restructuring  plan. 

Directors  —  H.  G.  Field,  chm.;  H.  E.  Joudrie;  P.  M.  Maher,  Cal¬ 
gary;  G.  H  Walker,  Regina;  C.  J.  McConnell,  Edmonton;  L.  J. 
Wright,  Phoenix,  Ariz.;  D.  G.  A.  McLean,  Vancouver;  R.  A. 
McKinlay,  Toronto. 


800  in  May  1984. 
Outstand* 

103,186,710  sh. 
15,603,759  sh. 
46,483,087  sh. 


Par 

$2.50 


$2.50 


Key  Personnel  —  D.  B.  Watson,  sr.  v-p,  sec.  &  gen,  counsel;  R. 
B.  Hodgson,  sr.  v-p,  treas.  &  chief  fin.  officer,  J.  A.  Murphy,  v-p  & 
cont.;  A.  F.  Woodbeck,  assoc,  sec.;  W.  D.  Mross,  sr.  v-p.  F.  May, 
L  G.  Schienbein,  A.  M.  Skoryko,  R.  J.  Tedham,  v-p's.;  J.  L.  J.  Ma- 
dill,  asst,  v-p/fin. 

No.  of  Employees  —  Approx. 

Capital  Stock  —  Author. 

Special  Common 

Class  A  400,000,000  sh. 

Class  B  400,000,000  sh. 

Common  400,000,000  sh. 

•  At  Dec.  31,  1984. 

Special  Common  Cl.  A  —  Ranks  sr.  to  special  com.  cl.  B  and 
com.  shs.  with  respect  to  pay.  of  divds.  and  distribution  of  assets 
in  the  event  of  liquid.,  dissolution  or  wind-up,  whether  voluntary  or 
unvoluntary,  as  to  $2.50  per  sh.  Voting. 

Special  Common  Cl.  B  —  Ranks  sr.  to  com.  shs.  and  jr.  to  spe¬ 
cial  com.  cl.  A  shs.  with  respect  to  pay.  of  divds.  and  distribution 
of  assets  in  the  event  of  liquid.,  dissolution  or  wind-up  whether 
voluntary  or  involuntary,  as  to  75c  per  sh.  Voting. 

Note  —  Rights  and  priviledges  of  the  special  com.  cl.  A  and  B 
shs.  shall  cease  to  exist  on  Jan.  1 ,  1988  and  assume  those  of  the 
com.  shs.  if  the  co.  has  met  all  the  terms  of  the  1984  debt  restruc¬ 
turing  plan. 

Common  —  Voting. 

Capital  Stock  Changes  —  Cl.  A  and  B  shs.  split  on  3-for-2  ba¬ 
sis  on  Apr.  30,  1974,  July  9,  1976,  Nov.  24,  1977  and  Dec.  19, 
1978.  On  Sept.  7,  1979,  and  Oct.  8,  1980,  com.  stock  split  on  2- 
for-1  basis.  In  Oct.,  1980,  capital  stk.  increased  by  creation  of 
second  pref.  shs.,  and  cl.  C  and  D  non-voting  shs.;  cl.  A  and  B  au¬ 
thor.  stk.  increased  from  30,000,000  shs.  each.  In  1981,  cl.  C  and 
D  shs.  issued  as  stk.  divd. 

Effective  Nov.  19,  1984,  in  accordance  with  the  1984  debt  re¬ 
structuring  plan,  the  original  author,  sh.  capital  of  the  co.  was  re¬ 
organized  into  400,000,000  special  com.  shs.  cl.  A,  400,000,000 
special  com.  shs.  cl.  B  and  400,000,000  ord.  com.  shs.  Prev.  cap¬ 
ital  was  conv.  as  follows:  First  pref.  shs.  incl.  8  %%  ser.  A,  8,85% 
ser.  B  and  9%  ser.  C  were  conv.  into  special  com.  shs.  cl.  B  on  the 
basis  of  3.5  special  com.  shs.  cl.  B  for  each  first  pref.  sh.  Second 
pref.  shs.  incl.  8%  ser.  A  and  15%  ser.  C.,  were  conv.  into  special 
com.  shs.  cl.  B  on  the  basis  of  3  special  com.  shs.  cl.  B  for  each 
second  pref.  sh.  Cl.  A,  B,  C,  and  D  com.  shs.  were  conv.  into  ord. 
com.  shs.  on  a  sh-for-sh.  basis. 

Major  Shareholders  —  At  May  23,  1985,  Bantor  Company 
held  32.7%  and  Bansco  75  held  12%  of  the  o/s  shs. 

Dividends  —  No  divds.  were  pd.  on  the  old  pref.  or  old  com. 
shs.  from  1982  until  conv.  into  the  new  special  com.  cl.  B  and  ord. 
com.  shs.  in  Nov.  1984.  At  June  1985,  no  divds.  have  been  pd. 
Prev.  pays,  as  follows:  8 %%  1st  Pref.  —  Entitled  to  $1.75  p.a., 
pay.  quarterly.  Initial  divd.  of  51.42c  per  sh.  (accruing  from  Dec. 
16,  1977)  pd.  Mar.  31,  1978;  43%c  per  sh.  pd.  regularly  quarterly 


to  Sept.  30,  1982,  inclusive.  Arrears  at  Apr.  4,  1983,  87.5c  per  sh. 
8.85%  1st  Pref.  —  Entitled  to  $1.77  p.a.,  pay.  quarterly.  Initial 
divd.  of  38.3c  per  sh.  pd.  Sept.  30,  1978;  44 ’Ac  per  sh.  pd.  regu¬ 
larly  quarterly  to  Sept.  30.  1982,  inclusive.  Arrears  at  Apr.  4, 
1983,  88.5c  per  sh.  9%  1st  Pref.  —  Entitled  to  $1 .80  per  sh.  p.a., 
pay  quarterly.  Initial  58.4c  pd.  Sept.  30,  1979,  45c  per  sh.  pd.  reg¬ 
ularly  quarterly  to  Sept.  30,  1982,  inclusive.  Arrears  at  Apr.  4, 
1983,  90c  per  sh.  8%  2nd  Pref.,  Ser.  A.  —  Initial  divd.  of  16.2c 
pd.  Regular  quarterly  divds.  of  40c  per  sh.  pd.  to  Sept.  30,  1982, 
inclusive.  Arrears  at  Apr.  4,  1983,  80c  per  sh.  Cl.  A  Com.  —  Stk. 
divd.  of  cl.  A  stk.  equiv.  to  10c  per  sh.  pd.  May  31,  1982;  prev., 
20c  per  sh.  pd.  s.a.  Nov.  28,  1980  to  Nov.  30,  1981,  incl.  (1st  fol¬ 
lowing  2-for-1  split  in  Oct.,  1980).  Cl.  B  Com.  —  Pd  a  rate  equiv¬ 
alent  to  that  of  cl.  A  com.  stk.  but  on  a  tax-deferred  basis  to  May 
31,  1978,  incl.,  and  thereafter  in  the  form  of  cl.  B  stk.  Cl.  C  Com. 
—  Stk.  divd.  in  cl.  C  com.  sh.  equiv.  to  1 1c  per  sh.  pd.  May  31, 
1982;  prev.,  divd.  of  21c  per  sh.  pd.  on  Nov.  30,  1981  (initial).  Cl. 
D  Com.  —  Pd.  at  rate  equivalent  to  that  of  cl.  C  com.  but  in  the 
form  of  cl.  D  stk.  Divds.  pd.  on  cl.  A  shs.  in  recent  fiscal  yrs.  as 


follows: 

1977  . 

.  $0.60 

1980  ... 

.  $0.30 

1978  . 

•0.60 

.  ■0.20 

.  «0. 15 

1981 

0  40+stk 

1979  . 

.  *0.25 

1982  .  . 

.  stk 

•  Following  3-for-2  stock  splits. 

■  Following  2-for-1  stock  splits. 

Long-Term  Debt 

At  Dec.  31,  1984,  co.  had  o/s  $322,718,000  in  l-t  debt.  Debt 
comprised  $250,204,000  in  mtges.  at  various  rates  and  secured 
by  real  estate;  $17,056,000  in  other  secured  debt;  $4,485,000  in 
unsecured  debt;  and  $50,973,000  (incl.  $973,000  in  accr.  int.)  in 
s.f.  debs.  Details  of  s.f.  debs,  are  as  follows: 

Note:  Trustee  for  all  debs,  is  Canada  Permanent  Trust  Co. 

1 1.5%  S.F.  Debentures,  Series  A  —  Dated  June  2,  1975;  due 
June  1,  1995;  was  prepay,  on  June  1,  1981.  Author,  and  issued 
$15,000,000;  o/s  at  Dec.  31,  1984,  $1,718,000. 

Redeem,  at  1 1 1.50  before  June  1,  1976,  prem.  then  deer.  .65% 
p.a.  to  1993,  after  which  at  par  Not  redeem,  before  June  1,  1990 
at  int.  rate  less  than  1 1 .5%.  Purchasable  at  not  more  than  curr.  re¬ 
demption  price  plus  int.  and  costs  of  purch.  S.f.  to  retire  $300,000 
on  June  1  each  yr.  1976-78,  then  $450,000  p.a.  1979-81,  then  in 
each  yr.  1982-94,  5%  of  amount  o/s  on  June  2;  1981.  Redeem,  at 
par  for  s.f. 

1 1.5%  S.F.  Debentures,  Series  B  —  Dated  Feb.  2,  1976;  due 
Feb.  1,  1996;  was  prepay,  on  June  1,  1983.  Author,  and  issued 
$17,500,000;  o/s  at  Dec.  31,  1984,  $7,425,000. 

Redeem,  at  1 1 1.5  before  Feb.  1,  1977;  prem.  deer.  0.65%  p.a. 
to  1995,  after  which  at  par  Not  redeem,  before  Feb.  1,  1991  at 
int.  rate  less  than  1 1.5%.  Purchasable  at  not  more  than  curr.  re- 
dempt.  price  plus  int.  and  costs  of  purch.  S.f.  to  retire  $350,000  on 
Feb.  1,  each  yr.  1977-80,  then  $515,000  p.a.  1981-83,  then  in 
each  yr,  1984-95  5%  of  amount  o/s  on  June  2,  1983.  Redeem,  at 
par  for  s.f. 

11.5%  S.F.  Debentures,  Series  C  —  Dated  Nov.  15,  1976, 
due  Nov.  15,  1996  or  prepay,  on  June  1,  1985  at  holder's  option 
exer.  after  Oct.  1 ,  1 984,  and  prior  to  Dec.  1 ,  1 984.  Author,  and  is¬ 
sued  $20,000,000;  o/s  at  Dec.  31,  1984,  $8,950,000. 

Redeem,  at  111.50  on  or  before  Nov.  15,  1977;  prem.  then 
deer.  0.65%  p.a.  to  Nov.  15,  1994,  thereafter  at  par.  Not  redeem 
before  Nov.  15,  1991  at  int.  rate  less  than  1 1.5%  Purchasable  at 
not  more  than  curr.  redemption  price  plus  int.  and  costs  of 
purchase.  S.f.  to  retire  principal  amount  $400,000  on  Nov.  15 
each  yr.  1977-80,  then  $600,000  each  yr.  1981-84,  then  in  each 
of  the  years  1985-95,  5%  of  the  amount  o/s  on  June  2,  1981.  Re¬ 
deem.  at  par  for  s.f. 

11)4%  S.F.  Debentures,  Series  D  —  Dated  May  16,  1977; 
due  May  15,  1997  or  prepay  on  June  1,  1987,  at  the  holder’s  op¬ 
tion  exer.  after  Oct.  1,  1986  and  prior  to  Dec.  1,  1986.  Author,  and 
issued  $20,000,000;  o/s  at  Dec.  31,  1984,  $9,111,000. 

Redeem,  at  111.25  on  or  before  May  15,  1978;  prem.  deer. 
0.65%  p.a.  to  May  15,  1995,  after  which  at  par.  Not  redeem,  be¬ 
fore  May  15,  1992  at  int.  rate  less  than  11%%.  Purchasable  at  not 
more  than  curr.  redempt.  price  plus  inf.  and  costs  of  purch.  S.f.  to 
retire  $400,000  on  May  15,  each  yr.  1978-82,  then  $600,000  p.a. 
1983-87,  then  in  each  of  the  years  1988-96,  6%  of  amount  o/s  on 
June  2,  1987. 

11%%  S.F.  Debentures,  Series  E  —  Dated  May  1,  1978,  due 
Apr.  30,  1998  or  prepay,  on  June  1,  1986  at  holder's  option  exer. 
after  Oct.  1,  1985  and  prior  to  Dec.  1,  1985.  Author.,  issued 
$20,000,000;  o/s  at  Dec.  31,  1984,  $9,339,000. 

Redeem,  at  111.25  on  or  before  Apr.  30,  1979,  prem.  deer. 
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0.65%  p.a.  to  Apr.  30,  1996,  thereafter  at  par.  Non  redeem,  be¬ 
fore  Apr.  30,  1993  at  int.  rate  less  than  1 1  V» %  p.a.  S.f.  to  retire  on 
Apr.  30  in  each  of  the  yrs.  1987-97  incl.  5%  of  princ.  o/s  on  June 
2,  1986. 

11%%  S.F.  Debentures,  Series  F  —  Dated  May  23,  1979, 
due  May  31,  1999  or  prepay,  on  May  31,  1989  at  holder's  option 
exer.  after  Sept.  30,  1988  and  prior  to  Nov.  30,  1988.  Author,  and 
issued  $30,000,000;  o/s  at  Dec.  31,  1984,  $13,457,000. 

Redeem,  at  111.50  on  or  before  May  31,  1980,  prem.  deer. 
0.65%  p.a.  to  May  31,  1997,  thereafter  at  par.  Non  redeem,  be¬ 
fore  May  31 ,  1994  at  int.  rate  less  than  1 1 14%  p.a.  S.f.  to  retire  on 
May  31,  in  each  of  the  yrs.  1990-98  incl.  5%  of  princ.  o/s  on  June 
1,  1989. 

Subsidiaries  (all  wholly-owned  except  as  otherwise  noted)  — 

Nu-West  Development  (Alberta)  Ltd.;  Voyager  Holdings  Ltd.; 
Nu-West  Florida,  Inc.;  Cinnamon  Ridge  Development  Co.  Ltd.; 
Nu-West  American,  Inc.;  Nu-West  Inc.;  Cairns  Homes  Ltd. 

Affiliates  —  Carma  Ltd.  (which  see)  —  41.5%  int.;  Turner 
Lumber  and  Supplies  Ltd.;  Nu-West  Structures  (Calgary)  Ltd.; 
Entek  Engineering  Ltd.,  all  Calgary;  T.N.W.  Construction  Ltd., 
Surrey,  B.C.;  Honeysuckle  Holdings  Ltd.  (27.5%  int  );  Ultrend 
Developments  Corp.;  Richmond  Mechanical  Ltd.;  S.N.W. 
Construction  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1984 

1983 

$000 

Revenue  . 

285,488 

555,327 

Deprec.  &  amort.,  etc . 

4,663 

4,834 

Interest  charges  . 

101,523 

121,537 

Income  tax  provision  . 

(599) 

7,424 

Equity  income  . 

d  13,779 

d7 1,082 

Net  income,  operations 

d  143, 159 

d280,358 

Extraordinary  items  . 

59,449 

Net  income 

d83,7 10 

d280,358 

Earnings  per  cl.  A,  B.  $  com. 

share: 

On  net  income,  oper . 

$d0.82 

$d  1.61 

On  net  income  . 

$d0.48 

$d1.61 

- $000  - 

Cash  &  equivalent  . 

40,077 

29,393 

Real  estate  . 

366.562 

549,201 

Investments . 

5,003 

1 1,236 

Fixed  assets,  net  . 

8,463 

1 1,092 

Total  assets 

559,768 

826,551 

Current  liabilities  . 

Long-term  debt,  net  .  .  . 

322,718 

625,277 

Shareholders’  equity 

40,1 14 

d216,707 

Working  capital 

Cash  flow 

d55,489 

d54,354 

Earns,  per 

Fiscal 

Net  Inc. 

■cl.  A  &  B 

Year  Revenue* 

Oper* 

&  com.  sh. 

1985D  .  .  $28,059,000 

$d9, 84 1,000 

$d0.06 

1984  ...  285,488,000 

d  143, 159.000 

dO. 82 

1983  .  ..  603,117,000 

d282, 181,000 

d6.30 

1982  .  898,963,000 

d255, 187,000 

d5.65 

1981  ..  .  1,001,888,000 

4,604,000 

dO.IO 

1980  ...  862,252,000 

51,993,000 

1.27 

•  As  originally  reported  by  the  company. 

■  Adj.  for  splits  Sept.  1979  and  Oct.  1980. 
□  3  mos.  ended  Mar.  31. 


OPI  Ltd. 

Head  Off.  —  5105,  75th  St.  (P.O.  Box  5770,  Station  L), 
Edmonton.  Alta.  T6C  4G2.  Telephone  —  (403)  469-4431  Trans. 
Agent  —  Guaranty  Trust  Co.  of  Canada,  Vancouver,  Calgary, 
Regina,  Winnipeg,  Toronto  and  Montreal.  Listed  —  T. 

Company  —  (Can.  1982  cont.;  Alta.  1960).  Co.  is  a  diversified 
North  American  energy  resource  manufacturing  and  service  co. 
which  directly  and  through  subsids  mfrs.,  repairs  and  mkts. 
products  and  furnishes  services  for  the  drilling,  completion  and 
workover  of  oil  and  gas  wells.  Principal  customers  include  drilling 
and  well  servicing  contractors  and  major  and  independent  oil  cos. 
Plants  are  located  at  Edmonton,  Alta.,  and  Odessa,  Texas. 

Directors  —  G.  W.  Davis,  chm.,  Toronto;  D.  E.  Little,  pres., 
Hurst,  Texas;  R.  L.  Phillips,  sec.,  Edmonton;  G.  W.  Wright,  B.  H. 
Lloyd,  Toronto;  D.  Maxwell,  Scottsdale,  Ariz. 

Key  Personnel  —  J.  P  Brochu,  exec,  v-p  &  gen.  mgr.;  D.  F. 
Francis,  v-p,  fin.  &  admin.;  W.  A.  Schacher,  v-p  &  mgr.,  Oil  Patch 
Rentals. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  15,483 

Deprec.  &  amort.,  etc .  3,425 

Interest  charges  4,174 

Income  tax  provision 
Equity  income 

Net  income,  operations  d3,053 

Extraordinary  items  . 

Net  income  d3,053 

Earnings  per  t  share 

On  net  income,  oper .  $d0.46 

On  net  income  .  $d0.46 

- $000 

Cash  &  equivalent  . 

Inventories  .  2,782 

Investments  1 

Fixed  assets,  net .  12,996 

Total  assets  20,392 

Current  liabilities  .  34,176 

Long-term  debt,  net 

Shareholders'  equity  d  13,784 

Working  capital  d26,781 

Cash  flow  368 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

1985B  ...  $5,009,000  $42,000 

1984  .  15,483,000  d3, 053,000 

1983  .  11,122,000  d  15, 198,000 

1982  58,456,000  d8, 104,000 

1981  .  ...  95,067,000  8,164,000 

1980  42,571,000  6,767,000 


•  As  originally  reported  by  the  company. 
■  3mos.  ended  Mar.  31. 


1983 


11,122 
3,947 
3,706 
(1,522) 
d10,614 
d15,198 
d  12,233 
d27,431 

$d2.27 
$d4. 10 


48 

3,190 

1 

15,952 

21,903 

32,634 

d10,731 

d26,684 
dll, 922 

Earns,  per 
tsh. 
$0.01 
d0.46 
d2.27 
d  1 .21 
1.22 
1.01 


t  Adjusted  throughout  for  2-for-1  split  in  May,  1980  and  3-for-1 
split  in  May,  1981 


Capital  Stock  —  Author.  Outstand. 

Common  *12,000,000  sh.  6,702,216  sh. 

•  Incl.  400,000  reserved  for  options. 

Major  Shareholder  —  N.  M.  Davis  Corp.  Ltd.,  owns  57.7%  of 
the  co.'s  o/s  shs. 

Capital  Stock  Changes  —  In  May,  1980,  cl.  A  and  B  stk.  re¬ 
classified  into  a  single  cl.  of  com.  stk.  which  were  subsequently 
split  on  a  2-for-1  basis.  Stk.  split  on  3-for-1  basis  in  May,  1981. 

Dividends  —  Common  —  Divd.  of  10c  (extra)  pd.  Dec.  15, 
1981.  Prev.  pd.  11c  June  30,  Sept.  30  and  Dec.  1 5  in  1 980.  Cl.  A 
—  Pd.  22c  per  sh.  on  Mar.  31,  1980;  15c  per  sh.  on  Dec.  15, 
1979;  and  10c  per  sh.  on  June  30  and  Sept.  30,  1978.  Previously 
9C  per  sh.  pd.  Dec.  31,  1977,  and  Mar.  31,  1978;  7'/2c  per  sh.  pd. 
June  and  Sept.  30,  1977  and  5c  per  sh.  Mar.  31,  1977  (first  follow¬ 
ing  reclassification).  Special  divd.  of  $1.00  per  cl.  A  sh.  and  tax- 
def.  equivalent  per  cl.  B  sh.  pd.  Dec.  15,  1978.  Cl.  B  —  Pd.  at  rate 
equivalent  to  that  of  cl.  A  stk.  but  on  a  tax-deferred  basis  to  Dec. 
15,  1978.  Com.  (old)  —  Initial  4c  per  sh.  pd.  June  30,  1976;  5c 
per  sh.  pd.  Sept.  30,  1976  and  Dec.  31,  1976. 

Wholly  Owned  Subsids.  &  Divs.  —  OPI  Inc.,  100,  3901 
Airport  Freeway,  Bedford,  Texas,  76021;  Cougar  Tool  Inc.;  Oil 
Patch  Rentals  Div.;  OPI  Pump  Div.;  Cougar  Tool  Div.;  OPI 
Machine  Shop  Div. 


Oakville  Wood  Specialties  Limited 

Head  Off.  —  456  Trafalgar  Rd.,  Oakville,  Ont  L6J  3H9. 
Telephone  —  (416)  844-3296.  Mailing  Address  —  P.O.  Box 
131,  Oakville,  Ont.  L6J  4Z5.  Trans.  Agent  —  Guaranty  Trust  Co. 
of  Canada,  Toronto. 

Company  —  (Ont.  1949).  Mfrs.,  at  Oakville,  Ont.,  and  sells  fruit 
and  vegetable  containers  and  other  wood  products  including 
skewers,  dowels,  broom  handles  and  surgical  sticks.  In  addition, 
sells  specialty  packaging  items.  Brand  name:  Ideal. 

Directors  —  L.  Perkell,  pres.,  Toronto;  C.  Nadherny,  v-p  &  gen. 
mgr.,  Beamsville,  Ont.;  William  Murphy,  treas.  &  asst,  sec., 
Burlington;  Ayala  Abramov;  S.  Z.  Abramov,  Wm.  Ferris,  Toronto. 

Key  Personnel  —  F.  Caven,  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

6%  Pfce.  4,034  sh.  1,534  sh.  $100 

Common  100,000  sh.  100,000  sh.  n.p.v. 

Pfce.:  Redeemable  at  105;  same  in  voluntary  liquidation,  par  if 
enforced.  S.f.  of  amount  equal  to  2%  of  aggregate  par  value  of 
greatest  number  of  pfce.  shs.  theretofore  issued,  or  10%  of  net  in¬ 
come  after  pfce.  divds.,  whichever  the  lesser  amount.  Non-voting 
unless  6  quarterly  divds.  in  arrears,  when  entitled  to  1  vote  per  sh. 
and  to  elect  2  out  of  7  directors,  3  if  more  than  7. 

Major  Shareholder  —  At  May,  1 985,  estate  of  the  late  Mr.  S.  J. 
Zacks  beneficially  owned  81.8%  of  com. shs. 

Dividends  —  Pfce.  —  Entitled  to  cum.  divd.  of  $6  per  sh.  p.a. 
Pd.  regularly  quarterly  to  July  8,  1963;  none  thereafter  Divds.  in 
arrears  totaled  $195,585  at  Oct.  31,  1984.  Com.  —  None  pd. 

Wholly-owned  Subsidiary  —  The  Forest  Basket  Co.,  Ltd. 
Ceased  opers.  May  31,  1981.  Inventory  &  equip,  sold  to  co. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  oct.  31: 

1984 

1983 

$000  - 

Revenue  . 

5,666 

5,424 

Deprec.  &  amort.,  etc . 

50 

79 

Interest  charges  . 

Income  tax  provision  . 

28 

Equity  income  . 

Net  income,  operations 

d126 

d  145 

Extraordinary  items  . 

Net  income 

d126 

d145 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d1.26 

$d1.45 

On  net  income 

$d1.26 

$d  1 .45 

$000 

Accts.  receivable  . 

582 

710 

Inventories  . 

1,487 

1,389 

Investments . 

Fixed  assets,  net  . 

709 

765 

Total  assets 

2,881 

2,992 

Current  liabilities 

970 

911 

Long-term  debt,  net 

Shareholders'  equity  . 

1,912 

2,081 

Working  capital 

1,160 

1,273 

Cash  flow 

113 

116 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

com  *  sh. 

1984  $5,665,865 

$d  126,472 

$d  1 .26 

1983  ...  5,423,671 

d  144,632 

dl.45 

1982  4,882,963 

dl  12,944 

dl  .13 

1981  4,974,963 

d  125,036 

dl  .25 

1980  5,317,644 

14,234 

0.14 

•  As  originally  reported  by  the  company. 
■  Excluding  cum.  pfce.  divd. 


Oceanic  Electronics  Corporation 

Head  Off.  —  1900,  1245  Sherbrooke  St.  W.,  Montreal,  Que. 
H3G  1G2.  Telephone  —  (514)  288-6422.  Trans.  Agent  — 
Canada  Permanent  Trust  Co.,  Toronto. 

Company  —  (Can.  1954;  continuance  1981).  A  holding  co., 
which  through  subsids.  is  engaged  in  the  design,  manufacture  and 
marketing  of  electronic  business  equipment  and  software. 

Directors  —  J.  L.  H.  O'Brien,  chm.  &  pres.;  J.  F.  Lessard,  v-p; 
R.  J.  Theriault,  sec.;  H.  P.  Gordon;  A.  A  Hodgson. 


ODYSSEY  INDUSTRIES  INCORPORATED  —  (Ont.  1980) 
Cease  trading  order  issued  Sept.  12,  1983;  o/s  Dec.  31,  1984. 


Okanagan  Moldings  Limited 

Head  Off.  —  217  Orchard  Plaza  One,  1890  Cooper  Rd  , 
Kelowna,  B.C.  VI Y  8B7.  Telephone  —  (604)  860-7600  Trans. 
Agents  —  The  Royal  Trust  Co.,  Vancouver  (com  );  co  (pfce  ). 
Listed  —  V  (com.). 

Company  —  (B.C.  1967).  Engaged  directly  and  through 
affiliated  cos.  in  real  estate  development,  investment  and 
management.  Commercial  investments  include  shopping  centres 
located  in  the  interior  of  British  Columbia. 

In  March  1984,  the  co.  acquired  Merritt  Shopping  Centre  for 
$900,000  from  33K3%-owned  Eldorado  Properties  Ltd 

Directors  —  J  B.  Smith,  pres.;  H.  B  Simpson,  v-p;  C.  L  Cotter- 
all,  J.  A  Adelaar,  Vancouver;  D  G.  McConachie,  Westbank,  B.C. 


Key  Personnel 

—  Debra  Bye,  sec. 

Capital  Stock  - 

—  Author. 

Outstand. 

Par 

Pref. 

50,000  sh. 

5,975  sh. 

$9 

Common 

600,000  sh. 

450,000  sh. 

$9 

6%%  Pfce.  —  Entitled  to  60c  p.a.  cum.  Redeem,  at  $9.50  per 
sh.  plus  accrued  divds.;  same  in  liquidation.  Non-voting  unless 
divds.  in  arrears  equal  to  20%  of  capital  paid  on  shs. 

Capital  Stock  Change  —  During  the  yr.,  the  co.  redeemed 
2,000  pfce.  shs. 


Major  Shareholders  —  J.  B.  Smith  held  32.8%  int.  and  A.  G. 
Smith  held  14.25%  of  the  o/s  com.  stk.  at  July  13,  1984. 

Dividends  —  6%%  Pfce.  —  Rate  of  60c  p  a  pd.  semi¬ 
annually.  Com.  —  Rate  of  30c  per  sh.  p.a.  estab.  with  s.a.  pay.  of 
15c  per  sh.  on  Sept  30,  1983  (first  following  3-for-1  split),  Mar. 
31,  Sept.  30,  1984.  Prev.  60c  per  sh.  p.a.  pd.  Mar.  31,  1981  to 
Mar.  31,  1983.  Rate  of  40c  per  sh.  p.a.  pd.  s.a.  from  Sept.  30, 
1975  to  Mar.  31,  1977  inclusive;  rate  of  30c  pd.  15c  s.a.  Sept.  30, 
1974  and  Mar.  31,  1975;  20c  per  sh.  p.a.  pd.  Mar.  31,  1972  (ini¬ 
tial)  to  Mar.  31,  1974,  incl  A  special  divd.  of  $2.00  (tax-def.)  was 
pd.  Dec.  15,  1978  out  of  capital  surplus  on  hand. 

Long-Term  Debt  —  O/s  Mar.  31,  1984,  $3,510,429. 

Comprised  of  $996,916  Royal  Trust  Corp.  of  Canada  at  12%% 
due  Dec.  15,  1985,  and  $422,694  at  13'%%  due  Aug.  15,  1988; 
$1,021,819  Manufacturers  Life  Ins.  Co.  at  12%%  due  Sept.  1, 
1988;  $215,000  debs,  pay  with  int  at  1 1%,  redeem,  at  a  prem.  of 
4 %%  at  Dec  31,  1979  and  reducing  %  of  1%  p.a  to  1997;  and 
$854,000  1st  mortgage  bonds.  Details  of  bonds  as  follows: 


First  Mtge.  S.F.  Bonds: 

6%%  Ser.  A,  May,  1988  $70,000 

6%%  Ser.  C,  Sept.,  1990  109,000 

6%%  Ser.  D,  June,  1991  360,000 

6%%  Ser.  E,  June,  1992  315,000 


$854,000 

Affiliates  —  McIntosh  Centre  Ltd.  (50%  int  );  Township 
Estates  Ltd.  (50%  int  );  West  Global  Holdings  Ltd.  (50%  int  );  El¬ 
dorado  Properties  Ltd.  (33^%  int  );  Lakeside  Properties  Ltd. 

(25%  int  );  Dohm  Development  Ltd.  (50%  int  ). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Mar.  31:  1984 

- $000  - 


Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 

Net  income,  operations 

Extraordinary  items 


1,040 

74 
396 
118 
1 12 
233 

75 


1  As  originally  reported  by  the  company, 
i  Six  mos.  interim  period. 


1983 


1,065 

69 

503 

111 

97 

209 


Net  income 

308 

209 

Earnings  per  com. 

share 

On  net  income,  oper. 

$0.51 

$1.36 

On  net  income 

$0.68 

$1.36 

$000  - 

Rental  properties 

6.012 

5,111 

Inventories 

Investments 

1,410 

1,669 

Fixed  assets,  net 

Total  assets 

7,703 

7,060 

Current  liabilities 

Long-term  debt,  net 

3,510 

2,943 

Shareholders'  equity 

2,905 

2,754 

Working  capital 

Cash  flow 

195 

259 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.* 

com.  sh. 

1985* 

$602,814 

$72,912 

$0.25 

1984 

1,040,042 

233,267 

0.51 

1983 

1,064,654 

208,972 

1.36 

1982 

949,484 

212,516 

1.38 

1981 

866,921 

67,144 

0,40 

1980 

773,000 

242,000 

1.96 

Old  Canada  Investment  Corporation  Limited 

Head  Off.  —  705  Simcoe  St.  N  ,  Oshawa,  Ont.  L1G  4V6.  Tele¬ 
phone  —  (416)  723-2171.  Trans.  Agent  —  National  Trust  Co., 
Toronto.  Listed  —  T. 

Company  (Ont.  1979  amalg.).  A  closed  end  investment 
fund. 

Directors  D.  S.  Beatty,  chm.,  Toronto;  E.  R.  S.  McLaughlin 
pres  ,  Oshawa;  D  R  Beatty  v-p;  D  A.  Berlis,  J.  R.  Levitt,  P  A. 
Moreland,  Toronto;  J.  A  McKechnie,  Victoria;  J.  J.  Kime,  London, 
Ont.;  D.  M.  Woods,  Toronto. 

Key  Personnel  —  L.  E.  Richards,  sec.;  S.  E.  Pitt,  treas. 
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SUR  VEY  OF  INDUSTRIALS  1985 


n.p.v. 

n.p.v. 

n.p.v. 


Capital  Stock* —  Author.  Outstand.  Par 

1st  Pfce.  873,888  sh.  289,995  sh 

2nd  Pfce.  2,386,660  sh.  453,360  sh. 

Com-  3,980,683  sh.  2,410,868  sh. 

•  As  at  Aug.  31,  1984. 

1st  Pfce.,  Ser.  A  —  8%  (formerly  6%),  redeem.,  cum.,  non-vot¬ 
ing,  iss.  in  series.  Co.  required  to  purch.  8,500  shs.  p.a.  for 
cancellation. 

2nd  Pfce.  —  8%,  redeem.,  cum.,  non-voting,  iss.  in  series. 

Com.  —  Voting  stk. 

Capital  Changes  —  In  Jan.,  1982,  divd.  rights  changed  from 
6%  to  8%  on  ser.  A,  1st  pfce.  shs. 


Options  —  Officers  of  the  co.  have  been  granted  options  to 
purch.  10,000  com.  shs.  at  $1.30  per  sh.  on  or  before  Feb  12 
1986. 


Major  Shareholders  —  B.  E.  Taylor  held  22%  and  D.  R  Beatty 
and  E.  R.  S.  McLaughlin,  directly  &  indirectly  held  25%  and  12%, 
respectively  of  o/s  com.  shs.  at  Oct.  9,  1984. 

Dividends  —  1st  Pfce.  —  Entitled  to  16c  p.a.  pay.  s.a.;  pd. 
regularly.  Com.  —  Present  rate  of  8c  per  sh.  p.a.  pd.  s.a.,  estab. 
with  the  pay.  of  4c  per  sh.  on  July  15,  1983,  and  Jan.  16,  1984,  5c 
per  sh.  pd.  July  16,  1984,  and  Jan.  15,  1985.  Prev.  divids.  of  3c 
per  sh.  pd.  Jan.  17,  1983;  July  15  and  Jan.  15,  1982;  June  30  and 
Jan.  9,  1981;  2c  per  sh.  pd.  June  30  and  Jan.  3,  1980;  4c  per  sh. 
pd.  June  29,  1979.  Extra  divds.  of  1c  per  sh.  pd.  Jan.  1,7,  1983, 
July  15,  1983,  Jan.  16,  1984  and  8c  per  sh.  pd.  Jan.  9,  1981. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1984 

1983* 

$000  - 

Revenue  . 

159 

145 

Deprec.  &  amort.,  etc . 

2 

1 

Interest  charges 

55 

27 

Income  tax  provision 

33 

96 

Equity  income 

43 

87 

Net  income,  operations 

484 

580 

Extraordinary  items 

Net  income 

484 

580 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.18 

$0.29 

On  net  income 

$0.18 

$0.29 

$000 

Cash  &  equivalent 

36 

58 

Inventories . 

Investments  . 

464 

482 

Fixed  assets,  net  . 

1 1 

2 

Total  assets 

5,897 

6,924 

Current  liabilities  . 

66 

49 

Long-term  debt,  net 

Shareholders'  equity 

5,761 

6,818 

Working  capital 

5,311 

6,347 

Cash  flow 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985D  . 

$53,884 

$41,697 

$0.09 

1984 

159,014 

483,963 

0.18 

1983 

788,051 

546,379 

0.22 

1982  .... 

332,482 

221,323 

0.06 

1981  .... 

475,778 

364,676 

0.14 

1980 

753,632 

628,773 

0.28 

•  As  originally  reported  by  the  company. 

■  9  mos.  period  ended  Aug.  31,  due  to  change  in  yr.  end. 
□  3  mos.  ended  Nov.  30,  1984. 


Omnibus  Computer  Graphics  Inc. 

Head  Off.  —  Transamerica  Tower,  2180  Yonge  St.,  Toronto, 
Ont.  M4S  2B9.  Telephone  —  (416)  489-6020.  Trans.  Agent  — 
Canada  Trust  Company,  Toronto,  Calgary,  Vancouver. 

Listed  —  T. 

Company  —  (Ont.,  1980).  Provides  computer  generated 
animated  graphics  production  services  for  the  television  industry, 
the  film  industry  and  the  educational,  industrial  training,  business 
and  public  communications  industries.  Production  operations  are 
carried  out  at  the  6,000  sq.  ft.  leased  facility  of  the  head  office,  a 
5,000  sq.  ft.  shared  facility  at  Paramount  Pictures,  Hollywood, 
Calif.,  and  a  4,500  sq.  ft.  facility  in  New  York  City. 

By  articles  of  amendment  dated  Sept.  22,  1983  the  name  of  the 
co.  was  changed  from  Omnibus  Video  Inc.  to  its  present  form 


Directors  —  W.  K  Jarmain,  chm.,  Toronto;  J.  C.  Pennie,  pres. 
&  chief  exec,  officer,  Mississauga;  J.  F.  Dempsey,  Oakville;  E.  R. 
Jarmain,  London;  all  Ont.;  H.  Bass,  Philadelphia;  Alex  Geisla,  New 
York;  G  C.  Kirkland,  Toronto;  J.  E.  Martin,  Brampton;  W.  K.  McMa¬ 
hon,  J.  D.  Wiley,  St.  Catherines. 

Key  Personnel  —  J.  F.  Martin,  v-p  &  gen.  mgr.  (Canada);  W.  A. 
Scarrow,  v-p,  fin  ;  G.  Heywood,  v-p  &  gen.  mgr.  (Eastern  U.S.). 

Employees  —  15. 

Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  3,430,000  sh. 

Common  —  Voting  stock. 

Warrants  —  Each  warrant  will  entitle  the  holder  to  purchase 
one  com.  sh.  at  $3  at  any  time  to  Jan.  6,  1986,  when  wts.  expire. 
Warrants  o/s  at  Feb.  1 1,  1985  -  860,000. 

Major  Shareholders  —  In  Jan.,  1985,  Jarmain  Capital 
Corporation  held  18.4%  and  Omnibus  Group  Inc.  held  20.4%  of 
o/s  com.  shs. 

Capital  Stock  Changes  —  In  Dec.,  1983,  a  public  offering  of 
1,400,000  units  was  made  at  $3  per  unit.  Each  unit  consisted  of 
one  com.  sh.  and  one-half  sh.  purchase  warrant.  At  the  time  of  this 
offering  all  issued  cl.  A  shs.  were  converted  into  com.  shs.  on  a 
sh.-for-sh.  basis. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1984,  $5,780,638  incl. 
$397,816  due  in  one  year.  Debt  comprised  $1,805,000  term  loan 
at  prime  plus  1  14%  for  the  first  yr.  and  prime  plus  1  %%  thereafter, 
due  Feb.  1,  1990;  $3,294,000  revolving  credit  at  prime  plus  2% 
due  Apr.  30,  1989;  $500,000  due  Ontario  Development  Corp.; 
$148,807  15.8%  conditional  sales  contract,  and  $32,831  capital 
lease  obligations  at  int.  of  18%. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1984 

1983 

$000 

Sales  . 

2,167 

1,509 

Deprec.  &  amort.,  etc.  . 

314 

126 

Interest  charges 

243 

145 

Income  tax  provision 

(19) 

3 

Equity  income 

Net  income,  operations 

d  1,324 

70 

Extraordinary  items  .  .  . 

1 1 

Net  income 

d1,324 

81 

Earnings  per  com.  share: 

On  net  income,  oper. 

d$0.46 

$0.04 

On  net  income  . 

d$0.46 

$0.05 

$000 

Cash  &  equivalent  . 

101 

Accts.  receivable  . 

1,001 

208 

Investments . 

Fixed  assets,  net . 

8,890 

1,942 

Total 

Ontario  &  Quebec  Railway  Company 

Gen.  Off.  —  C/o  Canadian  Pacific  Limited,  P.O.  Box  6042, 
Station  A,  Montreal,  Que.  H3C  3E4.  Listed  —  L  (Eng  ).  Trans. 
Agent  —  Off.  of  Sec.,  Cdn.  Pacific  Limited,  Montreal. 

Company  —  (Can.  1881).  Made  up  of  approx.  791  miles  of  rail¬ 
way  lines  in  Ont.  and  Que.,  leased  in  perpetuity  to  Canadian  Pacif¬ 
ic  Limited.  Rental  equal  to  interest  on  the  5%  permanent 
debenture  stock,  a  dividend  of  6%  on  the  capital  stock,  and  inter¬ 
est  on  the  4%  first  mortgage  bonds  of  the  Toronto,  Grey  &  Bruce 
Railway. 

Directors  —  P.  R  D.  MacKell,  pres.;  T.  D  Lewis,  v-p;  Robert 
Thomson;  G.  C.  Wallace,  M.  A.  Jamieson. 

Key  Personnel  —  D.  J.  Deegan,  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

Stock  20,000  sh.  20,000  sh.  $100 

Major  Shareholder  —  Canadian  Pacific  Limited  holds  approx. 
79%  of  co.'s  o/s  com.  stk. 

Dividends  —  6%  per  annum  pd.  Dec.  and  June  1  in  Montreal  or 
London,  Eng. 

Long-Term  Debt  —  5%  Permanent  Debenture  Stock  —  Int. 
June  and  Dec.  1  pd.  in  sterling  in  London,  Eng.  Transferable  in  mul¬ 
tiples  of  one  pound  sterling.  Outstanding,  $19,502,591 
(£4,007,381.77);  of  which  $2,142,599  held  by  Cdn.  Pacific 
Limited. 

Non-callable.  Secured  by  first  charge  on  620.8  miles  of 
railroad. 
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Ontario  Hydro 

Head  Off.  —  700  University  Ave.,  Toronto,  Ont.  M5G  1X6. 
Telephone  —  (416)  592-5111. 

Company  —  (Ont.  1906).  Generates  and  distributes  electric 
power  in  Ontario,  and  has  interconnections  with  utilities  in 
Quebec,  Manitoba  and  the  states  of  New  York,  Minnesota  and 
Michigan.  Company’s  hydro,  thermal  and  nuclear  power  plants 
have  an  in-service  dependable  peak  capacity  of  22,613,000 
kilowatts. 

Operates  under  the  authority  of  the  Province  of  Ontario,  which 
guarantees  payment  of  principal  and  interest  on  all  bonds  and 
notes  issued  to  the  public  by  Ontario  Hydro. 

Directors  —  T.  Campbell,  chm.;  M.  Nastich,  pres.;  J.  A.  Bell, 
vice-chm.;  A.  E.  Diamond,  deputy  vice-chm.;  I.  Harper,  O.  J.  C. 
Runnalls,  A.  G.  Hearn,  Toronto;  L.  N.  Savoie,  Sault  Ste.  Marie;  A.  J. 
Bowker,  Ottawa;  A.  B.  Cousins,  Wallaceburg;  J.  B.  Cronyn,  W.  A. 
Stewart,  London;  J.  W.  Erickson,  Thunder  Bay,  all  Ont. 

Key  Personnel  —  P.  G.  Campbell,  sr.  exec,  v-p.;  L.  E. 
Leonoff.sec.  &  gen.  counsel;  A.  Nittenberg,  exec,  v-p,  oper.;  E.  H. 
Burdette,  exec,  v-p,  planning  &  admin.;  S.  G.  Horton,  exec,  v-p,  en¬ 
gineering  &  services;  J.  B.  Smith,  v-p,  corp.  relations;  L.  G. 
McConnell,  v-p,  power  system  program;  R  W.  Bartholomew,  v-p, 
finance;  C.  S.  Elliott,  v-p,  human  res.;  L.  A.  Coles,  v-p,  regions; 
D  B.  MacCarthy,  v-p,  mktg.;  H.  A.  Jackson,  v-p,  production;  W.  G. 
Morison,  v-p,  design  &  construction;  J.  G.  Matthew,  v-p,  supply 
and  services. 

No.  of  Employees  —  29,613  at  Dec.  31,  1984. 

Long-Term  Debt  —  At  Dec.  31,  1984,  $21,506,000,000  in 
bonds,  notes  pay.  and  other  long-term  debt  of  which 
$847,000,000  due  in  T  yr. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000 

Revenue  . 

4,212,000 

3,805,000 

Deprec.  &  amort.,  etc . 

,  476,000 

396,000 

Interest  charges  . 

949,000 

760,000 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 

575,000 

472,000 

Extraordinary  items  . 

Net  income 

575,000 

472,000 

Earnings  per  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income  . 

n.a. 

n.a. 

- $000 

Cash  &  equivalent  . 

658,000 

358,000 

Inventories . 

1,152,000 

950,000 

Investments  . 

Fixed  assets,  net  . 

22,147,000 

19,948,000 

Total  assets 

27,301,000 

23,194,000 

Current  liabilities  . 

2,184,000 

1,394,000 

Long-term  debt,  net  . 

20,659,000 

17,977,000 

Shareholders’  equity  . 

4,084,000 

3,509,000 

Working  capital 

68,000 

385,000 

Cash  flow 

1,246,000 

987,000 

Fiscal 

Net  Inc. 

Year  Revenue* 

Oper# 

1984  $4,212,000,000 

$575,000,000 

1983  .  ...  3,805,131,000 

471,651,000 

1982  3,387,630,000 

348,419,000 

1981  _  3,161,508,000 

406,818,000 

1980  2,819,215,000 

376,426,000 

•  As  originally  reported  by  the  company. 


The  Ontario  Jockey  Club 

Head  Off.  —  555  Rexdale  Blvd.  (P.O.  Box  156),  Rexdale,  Ont. 
M9W  5L2.  Telephone  —  (416)  675-61 1 1 
Company  —  (Ont.  1902).  A  non-profit  organization  without 
share  capital,  which  succeeded  The  Jockey  Club  Ltd.  in  Dec., 
1971.  Operates  4  horseracing  tracks  in  southern  Ontario; 
Woodbine  and  Greenwood  in  Toronto;  Mohawk,  north  of  Hamilton; 
and  Fort  Erie. 

Trustees  —  Charles  Baker,  chm.,  King,  Ont.;  J  H  Kenney, 
pres.;  G.  R.  Gardiner,  D.  G.  Willmot,  G.  C.  Frostad,  v-p’s;  D.  Banks! 


G.  C.  Hendrie,  J.  F.  Howard,  D.  A.  McIntosh,  W.  C.  Pitfield,  G.  D 
Zimmerman,  Dr.  M.  E.  Forbes,  C.  P  B.  Taylor,  D.  B.  Weldon,  E.  A. 
Goodman,  D  S.  Willmot,  Toronto;  H.  C.  Armstrong,  Brampton, 
Ont.;  W.  von  Richthofen,  Campbellville,  Ont.;  A.  M.  Cuddy, 
Strathroy,  Ont.;  C.  R.  Diebold,  D.  G.  Forman,  Buffalo,  N.Y.;  C.  J. 
Jackson,  J.-L.  Levesque,  Montreal;  M.  D.  Richardson,  Aurora, 
Ont.;  F.  H.  Sherman,  Hamilton,  Ont.;  E.  P  Taylor,  Lyford  Cay,  N.P. 
Bahamas;  E.  L.  Samuel,  Mississauga,  Ont.;  R.  M.  Anderson,  St. 
Thomas,  Ont. 

Officers  —  R.  B.  Roberts,  v-p,  fin.;  R.  D.  Midgley,  v-p,  E.  A.  As- 
trom,  v-p,  marketing;  G.  Metcalfe,  sec.  &  treas.;  H.  J.  Adamson, 
v-p  security;  E.  G.  Cowan,  v-p,  racing  &  oper.;  D.  E.  Elliott,  v-p, 
standardbred  div. 

No.  of  Employees  —  Seasonal;  varies  to  4,000. 

Long-Term  Debt 

First  Mortgage  S.F.  Bonds:  Issued  in  series  Trustee  — 
National  Trust  Co.  Details  of  s.f.  bonds  as  follows: 

9'/a%  Ser.  F  —  Dated  July  15.  1973;  due  July  15,  1988.  Int. 
Jan.  and  July  15.  Issued  $6,000,000;  o/s  at  Dec.  31,  1983, 
$3,350,000. 

Redeem  at  109.25  on  or  before  July  15,  1974  premium 
decreasing  0.7  of  1%  each  year  to  July  15,  1978;  thereafter  de¬ 
creasing  0.65  of  1%  each  year  to  July  15,  1987;  thereafter  at  par. 
S.f.  to  retire  $240,000  p.a.  each  July  15  to  1987. 

1 1  Vi  %  Ser.  G  —  Dated  Dec.  1,  1976;  due  Dec.  1,  1989.  Int. 
Dec.  and  June  1.  Issued  $6,000,000  and  o/s  at  Dec.  31,  1983, 
$4,080,000. 

Redeem,  at  111.5  on  or  before  Dec.  1,  1977,  premium 
decreasing  0.9  of  1%  each  year  thereafter  to  Dec.  1,  1988;  there¬ 
after  at  par. 

10%  Secured  Debentures  —  Dated  Dec.  15,  1971;  due  Jan 
1,  1992.  Int.  Jan.  and  July  1.  Issued  $36,023,000  O/s  at  Dec.  31, 
1983,  $33,263,000. 

Non-redeem,  prior  to  Jan.  1,  1982;  then  at  110  to  Dec.  31, 
1982,  premium  decreasing  1%  p.a.  thereafter.  Secured  by  2nd 
mtge.  on  present  racing  properties  and  by  2nd  floating  charge  on 
all  other  assets. 

Co.  may  not  pay  interest  nor  redeem  or  purchase  debentures 
while  any  1st  mtge.  bonds  are  o/s  unless,  after  such  action,  total 
amount  so  paid  will  not  exceed  consolidated  net  earnings 
available  for  divds.,  from  Dec.  31,  1969  to  Dec.  5,  1971,  plus  con¬ 
sol.  net  earnings  available  for  deb.  int.  after  Dec.  5,  1971.  At  Jan. 
1,  1983,  such  total  was  approx.  $16,666,000.  Nonpayment  of  int 
will  not  constitute  a  default  unless  in  arrears  for  18  mos. 

Issued  in  exchange  for  com.  shs.  of  The  Jockey  Club  Ltd.  on 
basis  of  $6  principal  amount  of  debs,  per  com.  sh. 

Trustee  —  Montreal  Trust  Co. 

Previous  Long-Term  Debt 

6%%  Ser.  D  —  Dated  May  1,  1962,  retired  $3,000,000  May  1 
1982. 

6%%  Ser.  E  —  Dated  Nov.  15,  1963,  $3,000,000  retired  Nov 
15,  1983. 

Current  Financial  Position  —  For  the  yr.  ended  Dec.  31,  1984, 
revenue  totaled  $96,539,000  ($93,685,000  in  1983);  income 
before  purses  $33,175,000  ($32,429,000);  net  purses  distributed 
$33,51 1,000  ($32,334,000). 

Balance  sheet  items  at  Dec.  31;  1984,  incl.  cash  Of  $479,000 
($691,000);  fixed  assets  $68,227,000  ($68,564,000);  total 
assets  $74,817,000  ($75,532,000)  and  l-t  debt  $40,693  000 
($41,608,000). 


The  Opimian  California  Vineyards  Corporation 

Head  Off.  —  1800,  2180  Yonge  St.,  Toronto,  Ont.  M4S  2B9. 
Telephone  —  (416)  486-0602 

Company  —  (Can.  1981).  Holds  80%  int.  in  California  Opimian 
Vineyards,  as  a  limited  partner.  The  partnership  has  a  14%  int.  in 
William  Hill  Co.,  a  joint  venture  general  partnership,  which 
develops  and  operates  vineyards  in  Calif,  producing  premium 
wines  under  the  label  '’William  Hill". 

Directors  —  J  A.  Sambrook,  pres.,  Montreal;  F.  E  McConnell, 
treas.,  D.  G.  P.  Allan,  S  E.  V.  McCutcheon,  all  Toronto;  W.  H.  Hill, 
Napa,  Calif.;  V.  O'Donovan,  Cambridge,  Ont. 

Key  Personnel  —  M.  A.  Eustace,  sec 

Capital  Stock  —  Author  Outstand.  Par 

Ptef.  unlimited  nil  n.p.v. 

Common  unlimited  229,339  sh.  n.p.v. 

Common  —  One  vote  per  share. 
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Dividends  —  None  pd.  to  date. 

Major  Shareholder  —  In  May  1985,  CDS  &  Co  held  29.37%  of 
o/s  com.  shs. 

Current  Financial  Position  —  For  the  yr.  ended  Nov.  30 
1984,  revenue  totaled  $33,740  and  net  loss  was  $403,515  or 
$1.41  per  com.  sh.  Total  assets  at  Nov.  30,  1984  were 
$1,548,491.  Current  liabs.,  $49,854  and  shareholders'  equity 
$1,498,637. 


Orcatech  Inc. 

Head  Off.  —  36  Steacie  Dr.,  Kanata,  Ont.  K2K  2A7 
Telephone  —  (613)  592-7650.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1981).  Designs,  mfrs.,  markets,  and 
services  graphic  computer  systems,  which  enable  a  user  to 
compose,  modify,  analyze,  store  and  retrieve  drawings  or  designs 
by  maintaining  geometric  and  textual  data  on  a  configuration  of 
computer  hardware  and  software. 

In  Nov.  1984,  the  co.  filed  a  debt  reorganization  proposal  under 
the  Bankruptcy  Act  to  repay  $2, 100,000  in  o/s  notes  plus  int.  over 
18  mos.  Debt  repay,  will  be  derived  from  excess  cash  generated 
as  a  result  of  strict  budget  control. 

Directors  —  I.  F.  Carlisle,  pres.;  M.  R.  Cocks,  v-p,  sales;  G.  L. 
Patterson;  R.  Herpers;  F.  J.  Holmes;  C.  E.  O'Connor;  J.  G. 
Turcotte. 

Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  8,564,561  sh. 

Warrants  —  Each  wt.  entitles  the  holder  to  purch.  one  com.  sh. 
at  $5.25  per  sh.  at  any  time,  commencing  July  16,  1983,  and  end¬ 
ing  Dec.  31,  1985.  There  were  1,040,969  wts.  o/s  as  at  July  31 
1984. 

Options  on  190,247  com.  shs.  were  o/s  at  July  31,  1985  as  fol¬ 
lows:  94,800  at  $3.50  per  sh.  from  1985  to  1989;  10,000  at  50c 
per  sh.  to  Oct.  1985;  and  85,447  at  $1.20  per  sh.  to  July  1986 

Capital  Stock  Changes  —  Effective  Apr  12,  1983,  each  cl.  A 
sh.  was  redesignated  and  each  cl.  B  sh.  was  changed  into  com, 
shs.  on  a  sh.-for-sh.  basis.  Subsequently,  the  com.  shs.  were  sub¬ 
divided  on  the  basis  of  20  new  com.  shs.  for  each  old  sh. 

Major  Shareholders  —  Officers  and  directors  control  24.44%, 
and  Northern  Telecom  Ltd.  holds  13.53%  of  the  o/s  shs. 

Wholly-Owned  Subsidiary  —  Orcatech  Corp. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31: 

1984 

1983 

$000  - 

Sales  . 

4,696 

6,360 

Deprec.  &  amort.,  etc . 

416 

175 

Interest  charges  . 

72 

103 

Income  tax  provision  . 

(123) 

164 

Equity  income  . 

Net  income,  operations 

d8,022 

430 

Extraordinary  items 

41 

Net  income 

d8,Q22 

471 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.94 

$0.07 

On  net  income 

d$0.94 

$0.08 

$000 

Cash  &  equivalent  . 

6,899 

Inventories  . 

1,909 

2,21 1 

Accts.  receivable 

1,582 

3,008 

Fixed  assets,  net  . 

1,238 

753 

Total  assets 

4,791 

13,121 

Current  liabilities  . 

3,123 

3,333 

Long-term  debt,  net . 

16 

Shareholders’  equity  . 

1,668 

9,772 

Working  capital 

410 

8,886 

Cash  flow 

d7,225 

646 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

19850  ...  $2,170,278 

d$38,979 

d$0.005 

1984  4,696,000 

d8, 022, 000 

d0.94 

1983  6,360,000 

474,000 

0.09 

1982  _  1,326,422 

14,884 

0.005 

•  As  originally  reported  by  the  company. 
□  6  mos.  ended  Jan.  31,  1985. 


The  Oshawa  Group  Limited 

Head  Off.  —  302  The  East  Mall,  Islington,  Ont.  M9B  6B8. 
Telephone  —  (416)  236-1971.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto,  Montreal,  Regina,  Calgary  and  Vancouver  (cl.  A) 
Listed  —  T,  M  (cl.  A) 

Company  —  (Ont.  1957)  Directly  and  through  subsids  and  di¬ 
visions  is  primarily  engaged  in  the  wholesale  and  retail 
distribution  of  food  and  in  the  operation  of  department  stores, 
drug  stores,  restaurants  and  service  stations;  also  engaged  in 
real  estate  activities. 

Directors  —  R.  D.  Wolfe,  chm.  &  chief  exec,  officer;  A.  P 
Graham,  pres.  &  chief  oper.  officer;  P.  F.  Connell,  sr.  v-p  &  chief  fi¬ 
nancial  officer;  J.  B.  Wolfe,  group  v-p,  institutional  food  &  produce; 
H  J.  Wolfe,  sec.  &  gen  counsel;  M.  C.  Goldman,  v-p,  devel.;  J.  A. 
Wolfe,  H.  S.  Wolfe,  Albert  Shifrin,  A  J.  R.  Smith,  all  Toronto;  W.  L. 
Atkinson,  Mississauga,  Ont.;  Charles  Perrault,  Montreal. 

Key  Personnel  —  Sam  Crystal,  v-p,  public  affairs;  Leonard 
Eise.i,  treas.;  E.  L.  Besler,  cont.;  P.  B.  Nielsen,  corp.  v-p,  industrial 
relations;  D.  A.  Smith,  v-p,  human  resources;  Sidney  Pasoff,  v-p, 
mgmt.  info,  services;  M.  M.  Manojlov,  v-p,  profit  improvement. 

No.  of  Employees  —  15,031  full  and  part  time  at  Jan.  26, 
1985. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  unlimited  15,550,994  sh 

Common  unlimited  342,752  sh. 

Cl.  A  —  Entitled  to  non-cum.  annual  divd.  of  10c  per  sh.  in  pri¬ 
ority  to  payment  of  divds.  on  com.  shs.  After  com.  receives  10c 
per  sh.  in  any  year,  shares  equally  with  com.  as  to  further  divds.  In 
liquid.,  etc.,  shares  equally  sh.-for-sh.  with  com.  Non-voting 

Com.  —  One  vote  per  sh. 

Options  —  At  Jan.  26,  1985,  options  for  170,000  cl.  A  shs. 
were  o/s  under  the  Share  Option  Plan  for  Officers  and  Key  Execu¬ 
tives  1982,  exercisable  until  1993  at  $14  per  sh. 

Major  Shareholders  —  All  o/s  com.  shs.  are  held  by  the  Wolfe 
Family. 

Capital  Stock  Changes  —  Cl.  A  and  com.  shs.  split  2-for-1  in 
June  1964,  Oct  1965,  Oct.  1967  and  June  25,  1984  Also  on  June 
25,  1984,  authorized  capital  made  unlimited  for  cl.  A  and  com. 

Dividends  —  Com.  &  Cl.  A  —  Present  rate  of  50c  per  sh.  p.a. 
estab.  with  12.5c  pd.  June  10,  1985.  Prev.  42c  per  sh.  p.a.  pd. 
Sept.  10,  1984  (foil.  2-for-1  split)  to  Mar.  10.  1985,  inclusive. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  ■: 

1984 

1983 

- $000 

Revenue  . 

2,671,238 

2,437,218 

Deprec,  &  amort.,  etc.  .  .  . 

15,189 

14,287 

Interest  charges . 

7,258 

1 1,066 

Income  tax  provision  . 

27,420 

19,643 

Equity  income  . 

Net  income,  operations 

36,179 

25,895 

Extraordinary  items  .  . 

Net  income 

36,179 

25,895 

Earnings  per  A  &  com.  shared: 

On  net  income,  oper . 

$2.28 

$1.83 

On  net  income  . 

$2.28 

$1.83 

- $000 

Cash  &  equivalent  . 

40,500 

19,603 

Inventories . 

176,744 

172,339 

Investments . 

Fixed  assets,  net  . 

174,976 

161,759 

Total  assets 

483,922 

435,631 

Current  liabilities  . 

189,505 

170,946 

Long-term  debt,  net  . 

56,255 

58,202 

Shareholders'  equity  . 

226,084 

195,223 

Working  capital 

111,007 

92,502 

Cash  flow 

52,186 

39,944 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper  • 

com.  sh.d 

1985  .  ...  $2,671,238,000 

$36,179,000 

$2.28 

1984  _  2,437,218,000 

25,895,000 

1.83 

1983  .  ...  2,119,886,000 

16,912,000 

1.23 

1982  .  ...  1,898.372,000 

15,310,000 

1.13 

1981  _  1,649,758,000 

13,486,000 

1.00 

•  As  originally  reported  by  the  company. 

■  52  wks.  ended  Jan.  26  in  1985;  53  wks.  ended  Jan.  24  in 
1984. 

□  Adj.  throughout  to  reflect  2-for-1  stk.  split  on  June  25,  1984. 
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Divds.  may  be  pd.  in  cash  or  cl.  A  shs.  at  shareholders’  option. 
Divds.  declared  tor  recent  fiscal  yrs.  have  been  as  follows: 


1971-72  . 

. $0.25 

1982  . 

. $0.57 '/s 

1973  . 

.  0.30 

1983  . 

.  0.60 

1974-79  . 

.  0.34 

1984  . 

.  0.66 

1980  . 

. 0.42 

1985  . 

.  0.39 

1981  . 

.  0.47 

•0.21 

•  Foil.  2-for-1  stk.  split  June,  1984. 

Long-Term  Debt 

O/s  at  Jan.  26,  1985,  $57,787,000,  incl.  $1,532,000  due  in  1 
yr.,  consisting  of  $7,770,000,000  bank  debt  and  notes  pay.; 
$35,363,000  mtges.  pay.  at  avg.  int.  of  10.6%,  due  to  2009; 
$9,790,000  in  914%  ser.  A  s.f.  debs,  due  1991;  and  $4,864,000  in 
capital  lease  obligs.  Details  of  debs,  as  follows: 

9V4%  S.F.  Debentures,  Series  A  —  Dated  June  21,  1971;  due 
June  15,  1991.  Int.  June  and  Dec.  15.  Author.,  &  iss.  $15,000,000; 
o/s  at  Jan.  26,  1985,  $9,790,000. 

Redeem,  to  June  15,  1972,  at  108.25;  premium  deer,  thereafter 
by  0.45  of  1%  p.a.  to  100.60  on  June  1 1,  1989;  thereafter  at  par 
S.f.  to  retire  $250,000  p.a.  on  or  before  June  15,  in  1978  and 
1979,  $500,000  p.a.  in  1980-82  and  $1,000,000  p.a.  1983-90, 
incl.,  plus  non-cum.  voluntary  payments  of  $500,000  p.a.  after 
June  15,  1976-85,  incl. 

Trustee  —  The  Canada  Trust  Co. 

Subsidiaries  And  Divisions 

The  Ontario  Produce  Co.;  Bolands  Div.;  Dominion 
Mushroom  Co.;  Codville  Distributors;  Hickeson-Langs  Supply 
Co.;  Oshawa  Foods  Div.;  Beverage  Dispensers  Div.;  Langs 
Cold  Storage  Div.;  Model  Laundry  Div.;  Hudon  et  Deaudelin 
Ltee;  Towers  Department  Stores;  Kent  Drugs  Ltd.;  Restau¬ 
rants  Div.;  The  White  and  Co.;  Dutch  Boy  Food  Markets;  Elliott 
Marr  and  Co.  Ltd.;  Real  Estate  Div. 


Overseas  Bank  (Canada) 

Head  Off.  —  612  Main  St.,  Vancouver,  B.C.  V6A  2V3. 
Telephone  —  (604)  682-7373. 

Bank  —  (Federal).  Schedule  B  bank.  Opened  for  business 
Dec.  7,  1982. 

Directors  —  T.  C.  Huang,  chm.,  Hong  Kong;  R.  J.  J.  Bolbrinker, 
chief  exec,  off.,  Vancouver;  I.  E.  Peters,  J.  C.  W.  Fong,  Toronto;  S. 
K.  Kwok,  Vancouver;  P.  C.  T.  Chang,  Hong  Kong. 

Key  Personnel  —  D.  S.  Lee,  mgr.;  B.  N.  B.  Ling,  sr.  asst,  mgr.; 
P.  B.  L.  Lam,  chief  accountant;  E.  S.  C.  Mok,  asst,  mgr.;  all  of 
Vancouver. 

No.  of  Employees  —  35. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100,000  sh.  80,000  sh.  $100 


Major  Shareholder  —  Wholly-owned  by  Overseas  Trust  Bank 
Ltd  ,  Hong  Kong. 

Current  Financial  Position  —  As  at  Oct.  31,  1984,  total 
assets  amounted  to  $34,440,430  and  included  $8,718,400  in 
cash  resources;  $22,556,146  in  loans;  and  $1,287,277  in  other 
assets.  Deposit  liabs.  totaled  $25,660,476;  acceptances 
$82,269;and  $7,614,081  in  shldrs'  equity. 


Overseas  Union  Bank  Of  Singapore  (Canada) 

Head  Off.  —  Ste.  860,  2  First  Canadian  Place,  Box  423,  Toron¬ 
to,  Ont.  M5X  1E3.  Telephone  —  (416)  363-8227.  Bank  — 
Schedule  B  bank  formed  in  July,  1982  with  author,  capital  of 
$10,000,000. 

Directors  —  Ying  Chow  Lien,  chm.;  Hee  Seng  Lee,  deputy- 
chm.;  Nam  Kuo,  pres.,  all  Singapore;  Koh  Choon  Liet,  pres.; 
Frederick  Koh  Kok  Hoing,  gen.  mgr.  &  chief  exec,  officer;  Michael 
Deacons,  Stanley  Whitehead,  Toronto;  Heah  Hock  Meng,  Howard 
Wong,  Vancouver. 

Key  Personnel  —  Frederick  Koh,  v-p  &  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  5,000,000  sh.  $1 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983* 

$000 

Interest  &  other  inc . 

1,769 

1,027 

Initerest  charges  . 

1,003 

265 

Provision  loan  losses  . 

15 

Salaries  &  benefits  . 

381 

300 

Income  taxes  . 

(33) 

45 

Net  income,  operations 

d21 

22 

Extraordinary  items  . 

Net  income 

d21 

22 

Earnings  per  share: 

On  net  income,  oper . 

$d0.004 

$0,004 

On  net  income  . 

$d0.004 

$0,004 

$000 

Cash  resources  . 

4,417 

5,392 

Securities  . 

13 

25 

Loans  . 

12,864 

4,635 

Total  assets 

17,660 

10,947 

Deposits  . 

12,253 

4,852 

Acceptances . 

Approp.  for  contingencies 

38 

38 

Shareholders'  Equity  .  ... 

4,990 

5,011 

•  17  month  period  beginning  July  1983. 


p 


PCL  Industries  Limited 

Head  Oft.  —  801,  220  Bay  St.  Toronto,  Ont.  M5J  1P3. 

Telephone  —  (416)  862-7307.  Trans.  Agent  —  Canada 

Permanent  Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1969;  amalg.  1982).  A  holding  co.,  which 
through  subsids.  produces  polyethylene  film  from  resin  and/or 
scrap  film  under  a  special  patented  process,  and  manufactures 
plain  and  printed  bags  for  stock  and  custom  purposes,  garbage 
bags  and  a  patented  carryout  bag.  Also  engaged  in  the 
manufacture  of  medium  and  high  quality  furniture  and 
manufactures  Heintzman  pianos. 

Directors  —  T.  N  Davidson,  chm.  &  chief  exec,  officer, 

Thornhill,  Ont.;  R.  J.  Tweedy,  pres.  &  chief  oper.  officer; 

G.  A.  Wilson,  sec.;  G.  P.  French,  D.  S.  Beatty,  D.  R.  Beatty,  J-  M. 
Tory,  L.  Sklar,  J.  Sklar,  S.  Sklar,  Toronto;  Hermann  Lang,  Karl 
Meirer,  Worm,  German;  S.  A.  Wilgar,  New  Jersey. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Accounts  receivable 

Inventories . 

Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital  . 

Cash  flow 


1984  1983 

-  $000  - 

133,771  111,145 

3,184  2,477 

3,412  2,263 

(99)  690 

d  190  1,456 

d  1,372  d1,372 

d1,562  1,456 

$d0. 14  $0.25 

$d0. 14  $0.25 

-  $000  - 

13,344  11,312 

22,326  16,423 

1,500 

25,288  24,386 

65,703  56,238 

29,631  18,247 

15,941  15,396 

18,531  20,615 

9,271  10,400 

2,925  4,623 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.* 

1984 

$133,771,000 

$d  190,000 

1983 

111,145,000 

1,456,000 

1982 

89,498,000 

669,000 

1981 

24,163,873 

1,017,477 

1980  . 

30,496,513 

159,522 

•  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
$d0. 14 
0.25 
0.21 
0.50 
0.11 


Key  Personnel  —  G  T.  Briggs,  treas. 

No.  of  Employees  —  Approx.  2,200  in  Apr.  1984 

Capital  Stock  —  Author.  Outstand. 

A  pfce.,  2  1,478,421  sh.  1,478,421  sh. 

C  pfce.  15,000,000  sh.  nil 

Common  10,000,000  sh.  4,332,443  sh. 

Cl.  A  Pfce.,  Ser.  2  —  Entitled  to  annual  divd.  of  27c  per  sh.  Non¬ 
voting,  cum.,  redeem.,  retractable. 

Capital  Stock  Changes  —  Com  shs.  were  subdivided  on  4- 
for-1  basis  on  Oct.  29,  1971;  3-for-1  on  Feb.  22,  1973;  and  2-for-1 
on  Feb  14,  1979. 

Dividends  —  Cl.  A  Pfce.,  Ser.  2  —  Initial  13M>c  per  sh.  pd.. 
Apr.  1,  1983.  Com.  —  Pd.  5c  per  sh.  on  Jan.  15,  1982;  June  30, 
1981,  Aug.  15,  1980,  June  15,  and  Dec.  28,  1979.  Previously,  10c 
per  sh.  pd.  on  June  30  (  initial)  and  Dec.  1,  1978. 

Long  Term  Debt  —  O/s  at  Oct.  31,  1984,  $18,664,000,  incl. 
$2,723,000  due  in  1  yr.,  consisting  of:  $6,200,000  in  term  bank 
loans  at  prime  plus  %%  due  to  1989;  $2,020,000  in  1872%  1st 
mtges.,  due  to  1987;  $5,850,000  trust  co.  term  loan,  half  at  1% 
above  prime  and  half  at  13%  due  to  1988;  $1,877,000  13'/2%deb 
due  to  1990;  and  $2,717,000  due  to  1994  in  other  debt. 

Wholly-Owned  Subsidiaries  —  PCL  Packaging  Ltd.  —  2300 
Speers  Rd.,  Oakville,  Ont.,  L6L  2X8.  R.  G.  Thompson,  pres.;  PCL 
Packaging  Inc.  —  4 100  Bonita  Place,  Fullerton,  Calif.,  R.  L.  Free¬ 
man,  gen.  mgr.,  Sklar-Peppler  Inc.  —  617  Victoria  St.  E.,  Whitby, 
Ont  ,  LIN  5S7.  L.  Sklar,  pres. 

Affiliated  Companies  —  PCL  Packaging  (U.K.)  Ltd.  — 
England.  50%  owned;  PCL  &  Eastern  Packaging  Ltd.  —  50% 
owned. 


P  M  Industries,  Inc. 

Head  Off.  —  5946  Kester  Ave.,  Van  Nuys,  Calif.  91411. 
Telephone  —  (818)  789-9712.  Trans.  Agents  —  Canada 
Permanent  Trust  Co.,  Vancouver;  Valley  Bank  of  Nevada,  Las 
Vegas.  Listed  —  V,  Z. 

Company  —  (Nev.  1979).  Engaged  in  the  devel.,  prod, 
and  distrib.  of  consumer  electronic  products,  photography- 
related  and  other  consumer  items  for  sale  to  retail  outlets, 
military  exchanges,  private  corporations  and  others.  Products 
are  promoted  for  use  in  premium  incentive  and  mail  order 
programs.  As  at  May  31,  1985,  co.  was  undergoing  a  ownership 
restructuring;  no  further  information  available. 

Directors  —  H.  J.  Friedman,  chm.;  Norman  Pezim,  pres.;  Harry 
Miller,  exec,  v-p;  Gerald  Fisher,  sec-treas.;  Larry  Pezim, 
Robert  Liverant,  Leslie  MacConnell. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  2,490,000  sh.  1c 

Major  Shareholder  —  Bernard  Sindler  holds  approx.  39%  int 
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Pace  II  Industries  Ltd. 

Head  Off.  —  1 120,  1066  West  Hastings,  Vancouver,  B.C.,  V6C 
2K1.  Trans.  Agent  —  Montreal  Trust  Co.  Listed  —  V. 

Company  —  (B.C.  1981).  Invest,  co.  holding  ints.  in  natural  re¬ 
source,  real  estate  and  consumer  co.’s.  No  recent  report. 

Directors  —  H.  D.  Dick,  pres.;  A.  J.  Hawkins,  sec,; 
C.  J.  Marosits;  J.  D.  Love,  v-p;  Milo  Filgas. 

No.  of  Employees  —  Approx.  55. 

Capital  Stock —  Author.  Outstand.*  Par 

Common  10,000,000  sh.  1,466,000  sh.  n.p.v. 

•  At  Feb.  27,  1985;  750,000  shs.  escrowed. 


Pachena  Industries  Ltd. 

Head  Off.  —  206,  744  W.  Hastings  St.,  Vancouver,  B.C.  V6C 
1A5.  Trans.  Agent  —  National  Trust  Company,  Vancouver. 
Listed  —  V. 

Company  —  (B.C.  1980).  Engaged  in  the  design,  devel.,  mfr. 
and  distribution  of  electronic  prods,  for:  Public  Transit  (automated 
passenger  counting  system,  vehicle  location  device  and 
electronic  designation  sign  display);  High  School  Education 
(education  training  or  teaching  aids  for  electronics);  Commerical 
Electronic  signs  (electronic  messages,  advertising,  etc.).  Also 
holds  gold,  silver  and  copper  prospect  1  cl.  (20  units),  Lillooet 
min.  div.,  B.C.  and  7%  int.  165  acres.  Jack  cty.,  Texas,  incl.  1 
successful  oil  well  (3.1%  int.). 

Name  changed  from  Bern  Resources  Ltd.  to  its  present  form  in 
Feb.  1985  following  acquisition  of  Pachena  Scientific  and 
Industrial  Electronics  Inc.  in  exchange  for  2,000,000  shs., 
1 ,800,000  of  which  have  been  placed  in  a  pool  to  be  released  on 
basis  of  one  sh.  for  each  $1.00  in  cash  flow.  Any  shs.  not  issued 
after  7  yrs.  are  to  be  cancelled. 

Directors  —  J.  Abernethy;  G.  Clayton;  L.  A.  Story;  J.  Walker. 

Capital  Stock  —  Author.  Outstand  *  Par 

Pref.  1,000,000  sh.  nil  $25 

Common  20,000,000  sh.  3,537,001  sh.  n.p.v. 

•  750,000  shs.  escrowed;  1,800,000  shs.  held  in  pool  at  Feb 
1985. 

Major  Shareholders  —  Synkoloid  Partnership  and  Synkoloid 
Company  of  Canada  hold  2,400,000  shs. 


Pacific  Aqua  Foods  Ltd. 

Head  Off.  —  1130,  1176  West  Georgia  St.,  Vancouver,  B.C. 
V6E  4A2.  Telephone  —  (604)  683-8566.  Trans.  Agent  — 
Guaranty  Trust  Company  of  Canada.  Listed  —  V. 

Company  —  (B.C.  1984).  Engaged  in  devel.  of  acquatic  food 
sources  through  marine  farming.  Products  incl.  oysters  and 
finfish. 

In  1985,  co.  acquired  certain  assets  from  the  Aqua  Foods 
Group  of  companies  incl.  Tidal  Rush  Marine  Farms  Ltd.,  Deluxe 
Seafood  Ltd.,  Sunshine  Coast  Diving  Ltd.,  273697  British 
Columbia  Ltd.  and  Aqua  Foods  Ltd.  Co.  has  oyster  and  salmon 
leases  of  approx.  300  acres. 

Directors  —  D.  J.  Saxby,  chm.,  West  Vancouver;  N.  B.  Hope, 
pres.,  Powell  River,  B.C.;  R.  W.  Thiessen,  sec.,  Vancouver;  L.  L. 
Leroux,  Lund,  B.C.;  J  R  Hope,  Powell  River,  B.C. 

Key  Personnel  —  K.  Hope,  finfish,  operations;  H  Leroux  and 
D  Biffard,  oysters  and  minor  species. 

Capital  Stock  —  Author.  Outstand  * 

Common  25,000,000  sh.  5,470,000  sh. 

•  3,000,000  shs.  escrowed. 

Common  —  One  vote  per  share. 

Major  Shareholders  —  D.  Saxby  has  36.9%  int.;  and  N.  Hope, 
J.  Hope,  and  K.  Hope  each  hold  13.7%  int. 

Subsidiaries  —  Black  Pearl  Resources  Ltd.;  Atlantis 
Seafarms  Ltd. 

Current  Financial  Position  —  At  Sept.  30,  1984,  co.  had 
assets  of  $3,199,000  incl.  current  assets  of  $1,876,495;  and 
current  liabilities  of  a  $500,000  bank  loan. 


Pacific  Centre  Limited 

Head  Off.  —  1200,  T.D.  Bank  Tower  (P.O.  Box  10002),  Pacific 
Centre,  Vancouver,  B.C.  V7Y  1 A 1 .  Telephone  —  (604)  688- 
7236. 

Company  —  (B.C.  1966).  Operates  a  commercial  complex  in 
downtown  Vancouver  consisting  of  a  department  store,  a  hotel, 
three  office  towers,  two  plazas,  a  shopping  concourse  and 
parking  facilities. 

Directors  —  R.  M.  Thompson,  chm.;  J.  R  Pitcher,  pres.;  M.  C. 
Payne,  exec,  v-p;  B.  I.  Ghert,;  G.  R.  Eaton,  R.  E.  Ruest,  T.  A.  Glad¬ 
ney,;  W.  G.  McIntosh,  D.  S.  Weinberg,  Toronto;  C.  M.  Beattie,  R.  G. 
Bumstead,  D.  M.  McMenemy,  Oakville. 

Key  Personnel  —  J.  H.  C.  Clarry,  sec.;  J.  A.  Golightly,  v-p  and 
gen.  mgr.;  D.  G.  McMullen,  treas.;  all  Toronto. 


No.  of  Employees  —  47  in  Apr.,  1985. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

6%  Pref. 

36,600  sh. 

nil 

$100 

Com.:  Cl.  A 

200,000  sh. 

1,500  sh. 

n.p.v. 

Cl.  B 

200,000  sh. 

1 ,500  sh. 

n.p.v. 

Cl.  C 

200,000  sh. 

1,500  sh. 

n.p.v. 

Major  Shareholders  —  Share  capital  of  co.  is  owned  equally 
by  The  T.  Eaton  Co.  Ltd.,  The  Cadillac  Fairview  Corp.  Ltd.,  and 
The  Toronto-Dominion  Bank. 


Long-Term  Debt 

First  Mortgage  S.F.  Bonds:  All  guaranteed  by  the  three 
shareholders.  Trustee  for  all  issues  is  Canada  Permanent  Trust 
Co. 

8'/s%  Ser.  A  —  Dated  Mar.  1,  1969;  due  Mar.  1,  1994.  Int.  Mar. 
and  Sept.  1.  O/s  Dec.  31,  1984,  $17,601,000. 

Redeem,  at  108.50  to  Mar.  1,  1970;  premium  then  decreasing 
0.40  of  1%  p.a.  to  Mar.  1,  1990;  thereafter  at  par.  Non-redeem.  for 
refunding  below  8'/2%  before  Mar.  1,  1987.  S.f.  of  $200,000  p.a. 

1974- 81,  $400,000  p.a.  1982-85,  $600,000  p.a.  1986-68, 
$1,000,000  p.a.  1990-93. 

9%%  Ser.  B  —  Dated  Jan.  1,  1970,  due  Jan.  1,  1995.  Int.  Jan. 
and  July  1.  O/s  Dec.  31,  1984,  $7,039,000. 

Redeem,  at  108.25  on  or  before  Jan.  1,  1971;  premium 
reducing  0.35  of  1%  p.a.  to  Jan.  1,  1974;  thereafter  0.40  of  1% 
p.a.  to  Jan.  1,  1991;  thereafter  at  par.  Non-redeem.  for  refunding 
below  9%%  before  Jan.  1,  1988.  S.f.  to  retire  $80,000  princ.  p.a. 

1975- 82,  $160,000  p.a.,  1983-86,  $240,000  p.a  1987-90, 
$400,000  p.a  1991-94. 

8%  Ser.  C  —  Dated  Feb  15,  1971;  due  Feb.  15,  1996.  Int.  Feb 
and  Aug.  15.  O/s  Dec.  31,  1984,  $8,099,000. 

Redeem,  at  108  on  or  before  Feb.  15,  1972;  premium  reducing 
0.35  of  1%  p.a.  to  Feb.  15;  1980;  thereafter  0.40  of  1%  p.a.  to 
Feb.  15,  1992;  thereafter  at  par.  Non-redeem.  for  refunding  below 
8%  before  Feb.  15,  1989  S.f.  of  $90,000  p.a.  1976-1983; 
$180,000  p.a.  1984-1987,  $270,000  p.a  ,  1988-1991,  $450,000 
p.a.,  1992-1995. 

8%%  Ser.  D  —  Dated  Dec.  4,  1973;  due  June  1,  1995.  Int.  June 
and  Dec.  1.  O/s  Dec.  31,  1984,  $33,931,031. 

Redeem,  at  108.75  to  and  incl.  June  1,  1976;  premium 
decreasing  0.45  of  1%  to  June  1,  1994;  thereafter  at  par.  Non-re¬ 
deem.  for  refunding  below  8%%  before  June  1,  1991.  S.f.  to  re¬ 
deem.  agreed  principal  amounts  prior  to  June  and  Dec.  1 
1975-94. 

10'/s%  Ser.  E  —  Dated  Mar.  11,  1976;  due  June  1,  1995.  Int. 
June  and  Dec.  1.  O/s  at  Dec.  31,  1984,  $8,476,380. 

Redeem,  at  110.50  on  or  before  June  1,  1997;  premium 
reducing  0.60  of  1%  p.a.  to  June  1,  1994;  thereafter  at  par.  Non- 
redeem.  for  refunding  below  10V4%  before  June  1,  1991.  S.f.  to  re¬ 
tire  agreed  principal  amounts  prior  to  Dec.  and  June  1  1976  to 
1994. 

10%%  Ser.  F  —  Dated  May  27,  1976;  due  June  1,  1994.  Int. 
June  and  Dec.  1.  O/s  at  Dec.  31,  1984,  $8,649,000. 

Redeem,  at  110.875  on  or  before  June  1,  1978;  premium 
reducing  0.60  of  1%  p.a.  to  June  1,  1993;  thereafter  at  par.  Non- 
redeem  for  refunding  below  10%%  before  June  1,  1991.  S.f.  of 
$150,000  p  a  1977-79;  $200,000  p.a.  1980-1981;  $250,000  p.a. 
1982-1983;  $300,000  p.a.  1984- 1985;  $350,000  p.a.  1986-1988; 
$400,000  p.a.  1989-1990;  $450,000  p.a.  1991-1992;  $500  000 
1993. 

12.3%  Ser.  G.  —  Dated  1980;  Due  Aug.  15,  1995.  Int.  Feb.  and 
Aug.  15.  Author  $20,000,000;  o/s  Dec.  31,  1984,  $9,099,000. 

Redeem,  at  1 12.3  on  or  before  Aug.  15,  1981;  thereafter  up  to 
and  incl.  Apr.  15,  1983,  1  10.54%;  prem.  deer.  .88  of  1%  p.a.  to 
Aug.  15,  1994;  thereafter  at  par.  Non-redeem.  for  refunding  below 
12.3%  before  Aug.  15,  1991.  S.f.  to  retire  $300,000  p.a.  1981-83; 
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$400,000  p.a.  1984-85;  $500,000  p.a.  1986-87;  $600  000  pa 
1988-89;  $700,000  p.a.  1990-91;  $800,000  p.a.  1992-94. 

18.125%  Ser.  H  —  Dated  1981;  due  Dec.  31,  1996.  Int  June 
30  and  Dec.  31.  Author.  $12,000,000.  O/s  at  Dec  31  1984 
$11,640,000. 


Redeem,  at  1 18.125  on  or  before  Dec.  31,  1983;  prem  deer 
2.585  of  1%  to  Dec.  31,  1984,  1.30  of  1%  p.a.  to  Dec.  31,  1985; 
1.29  of  1%  p.a.  to  Dec.  31,  1986;  and  alternating  between  1  30 
and  1.29  of  1%  p.a.  to  Dec.  31,  1995;  thereafter  at  par.  S.f.  to  re¬ 
tire  $180,000  p.a  in  1982-84;  $240,000  p.a.  in  1985-86; 
$300,000  p.a.  in  1987-88;  $360,000  p.a.  in  1989-90  $420  000 
p.a.  1991-92,  $480,000  p.a.  in  1993-95. 


Pacific  Gas  Transmission  Company 

Exec.  Off.  —  245  Market  St.,  San  Francisco,  Calif.  94105. 
Telephone  —  (415)  781-0474  Trans.  Agents  —  National  Trust 
Co.  Ltd.,  Toronto  and  Calgary;  co.’s  head  office,  San  Francisco 

Listed  —  P,  A. 

Company  —  (Calif  1957).  The  largest  importer  of  Canadian 
natural  gas  into  U.S.,  co.  is  authorized  to  import  approx. 
1,000,000  mcf.  gas/day  which  is  sold  to  Pacific  Gas  and 
Electric  Company. 

Co.  also  transports  gas  for  contract  shippers  through  the 
"Alberta-California"  pipeline  system  which  includes  42.49% 
owned  Alberta  Natural  Gas  Co.  Ltd.  (which  see);  42%  int.  in 
ANGUS  Chemical  Company  which  produces  and  sells 
nitroparrafins  and  specialty  chemicals  and  80%  int.  in  ANGUS 
Petroleum  Corporation  which  is  involved  in  enhanced  oil 
recovery  from  depleted  fields. 

Wholly-owned  Pacific  Transmission  Supply  Company  has 
ints.  in  oil  and  gas  leases  under  devel.  in  the  Rocky  Mountain 
region. 

Pipeline  System  —  At  present  the  co.'s  line  consists  of  639 
miles  of  36-inch  pipe  (including  27  miles  of  parallel  pipe), 
extending  from  the  Canada-U  S.  border  near  Kingsgate,  B.C.,  to 
the  California-Oregon  border  near  Klamath  Falls,  Ore.  Currently 
there  are  12  compressor  stations  with  259,000  installed 
horsepower;  gas  deliveries  commenced  Dec.  2,  1961. 

Alaska  Highway  Project  —  The  Alaskan  Natural  Gas 
Transportation  System  proposed  a  4,800  mi.  pipeline  from  Alaska 
to  U  S.  markets.  In  1981,  a  portion  of  the  line  (western  leg  pre¬ 
build)  from  Alta,  to  the  U  S.  was  completed  and  commenced 
delivery  of  Cdn.  gas  to  U.S.  markets.  The  balance  of  the  western 
leg,  looping  of  co's  line  (430.5  mi.)  has  been  deferred. 

Contract  —  Co.  operates  under  a  cost-of-service  tariff  filed 
with  the  U.S.  Federal  Energy  Regulatory  Commission,  which 
provides  for  reimbursement  of  all  operating  expenses,  including 
all  taxes  and  depreciation  charges,  plus  a  rate  of  return  on  invest¬ 
ed  capital.. 

Gas  is  purchased  from  Alberta  and  Southern  Gas  Co.  (wholly 
owned  by  Pacific  Gas  and  Electric)  under  long-term  contracts  and 
imported  into  the  U.S.  under  license. 

Deliveries  —  Sales  of  natural  gas  to  Pacific  Gas  and  Electric, 
transport  of  gas  principally  for  Northwest  Pipeline  Corp.  for 
delivery  to  the  U.S.  Pacific  Northwest,  and  sales  of  gas  produced 
by  the  subsidiary.  Pacific  Transmission  Supply  Co.,  have  been  as 
follows  in  recent  years: 


Sales  Transported 

Mcf.  Mcf. 

1980  .  308,600,000  35,600,000 

1981  258,300,000  30,100,000 

1982  252,300,000  82,100,000 

1983  247,400,000  63,000,000 

1984  231,000,000  63,900,000 


Exploration  and  Development  —  Pacific  Transmission 
Supply  Co.,  a  wholly-owned  subsid.,  holds  leasehold  ints.  in  over 
1,000,000  acres  in  the  U.S.  Rocky  Mountain  area,  of  which 
350,000  acres  under  option  to  Natural  Gas  Corp.  of  California,  a 
wholly-owned  subsid.  of  PG&E.  In  1983,  Natural  Gas  Corp.  began 
releasing  undeveloped  acreage  as  it  phased  out  its  explor. 
activities. Co.  holds  the  remaining  200,000  acres  as  reassigned 
acreage  subject  to  prospective  formats. 

In  1984,  21  wells  were  drilled,  of  which  10  were  successful,  2 
waiting  completion  and  3  still  drilling. 

Directors  —  J.  A.  Sproul,  chm.  &  chief  exec,  officer;  H.  P.  Pru- 
dhomme,  pres.;  R.  W.  Brooks,  H.  M.  McKinley,  v-p’s.;  S.  T. 
Skinner,  J.  F.  Bonner,  M.  H.  Furbush,  F.  W.  Mielke,  Jr.,  R.  H.  Peter¬ 


son,  B.  W.  Shackelford,  W.  E.  Hoadley,  H.  M.  Lawson,  San 
Francisco;  H.  Booth,  R.  A.  MacKimmie,  C.  O.  Nickle,  Calgary 
Key  Personnel  —  J.  W.  Adamson,  v-p.  oper.;  G.  L.  Walker,  v-p 
engineering  &  constr.;  T.  S.  Smigielski,  v-p  fin.  S.  W.  Booth,  treas  ; 
T.  W.  High,  sec.;  R.  W.  Lampe,  compt. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  30,000,000  sh.  9,328,980  sh.  n.p.v. 

Capital  Stock  Changes  —  Author,  com.  stk.  increased  to 
30,000,000  shs.  in  1980  and  com.  stk.  split  on  2-for-1  basis. 

Major  Shareholder  —  Pacific  Gas  and  Electric  Co.  beneficially 
holds  50.17%  of  the  co. 

Dividends  —  Pd  in  U.S.  funds.  Paid  continuously  since  1962. 
Present  rate  of  $1.24  per  sh  p.a.  pay.  quarterly,  estab.  with  31c 
pd.  on  Mar.  6,  1985.  Divds.  declared  in  recent  yrs.  were: 

1977  $0.95  1981  $0.72 

1978  .  1.00  1982  0.84 

1979  US$1.10  1983  100 

1980  .  0.87 '/j +0.15  ■  1984  .  1.12 

■  Following  2-for-1  split. 


Long-Term  Debt 

First  Mortgage  Pipeline  Bonds,  554%  Series:  Placed 
privately  in  1961;dueJan.  1,  1986.  Issued  US$90,000,000- o/s  at 
Dec.  31,  1984,  US$5,752,000. 

First  Mortgage  Pipeline  Bonds,  8%  Series:  Dated  Nov.  1, 
1970;  due  Nov.  1,  1990.  Princ.  and  half-yearly  int.  (May  and  Nov. 
1)  and  prem.,  if  any,  pay.  in  U.S.  funds  at  agencies  of  co.  in  San 
Francisco  and  New  York.  Issued  US$40,000,000-  o/s  at  Dec  31 
1984,  US$10,477,000. 

Redeem,  at  107.61  on  or  before  Nov.  1,  1972,  at  co.’s  option, 
prem.  thereafter  deer,  progressively  to  100.45  to  Nov.  1,  1988,  af¬ 
ter  which  at  par.  Redeem,  at  100.48  on  or  before  Nov.  1,  1973,  for 
s.f.  purposes,  with  prem.  thereafter  reduced  in  stages  to  100.05 
on  or  before  Nov.  1,  1989;  thereafter  at  par.  S.f.  to  commence 
Nov.  1 ,  1 97 1 ,  and  on  each  May  and  Nov.  1 ,  thereafter,  to  and  incl. 
Nov.  1,  1990,  of  sum  sufficient  to  redeem  an  amount  equal  to  ag¬ 
gregate  principal  amount  then  o/s  divided  by  the  number  of  s.f. 
payments  then  remaining. 

Trustees  —  Bank  of  America  National  Trust  and  Savings 
Association  and  M.  J.  Barrett. 

Other  Long-Term  Debt  —  Bank  term  loans  at  Dec.  31,  1984 
totaled  US$84,100,000,  due  Dec.  1988. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 
Earnings  per  share:  . 

On  net  income,  oper.  . 
On  net  income 


1984 

1983 

1,097,331 

1,240,317 

40,734 

37,556 

14,447 

22,267 

18,885 

18,551 

13,350 

10,729 

28,195 

25,609 

28,195 

25,609 

US$3.02 

US$2.75 

US$3.02 

US$2.75 

Short-term  invests 

Inventories  . 

Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities  . 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


-  US$000 


33,500 

54,894 

6,970 

7,989 

71,812 

64,630 

196,798 

214,889 

427,105 

460,388 

150,910 

169,614 

75,953 

102,244 

195,534 

179,960 

5,856 

4,877 

60,007 

59,210 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

US$1,097,331,000 

US$28,195,000 

1983 

.  ...  1,240,317,000 

25,609,000 

1982 

.  ...  1,438,544,000 

31,608,000 

1981 

_  1,327,749,000 

31,180,000 

1980 

_  1,410,403,000 

1 1,768,000 

•  As  originally  reported  by  the  company. 


Earns,  per 

sh. 

US$3.02 

2.75 

3.39 

3.34 

1.45 
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Pacific  Management  Incorporated 

Head  Off.  —  2324,  1055  Dunsmuir  St.,  P.O.  Box  49160, 
Vancouver,  B.C.  V7X  1K6.  Telephone  —  (604)  661-5920. 

Company  —  An  investment  management  company  engaged  in 
various  investment  activities  including  the  management  of  the 
following  funds. 

Pacific  Growth  Fund  (Formerly  Pacific  Dividend  Fund)  — 
(Estab.  1966).  Com.  stk.  mutual  fund  investing  in  Cdn.  and  U.S.  se¬ 
curities.  Primary  objective  is  l.-t.  growth  of  capital.  Licensed  to 
sell  in  B.C.,  Alta,  and  Sask.  Qualifies  for  RRSPs. 

Purchase  Plans:  Lump  Sum  Purchases  —  Shs.  may  be 
purchased  at  net  asset  value  per  sh.  plus  a  commission 
equivalent  to  the  brokerage  which  would  be  payable  under  the 
rules  of  the  Vancouver  Stock  Exchange. 

Fees  —  See  above.  Management  Fee  —  Quarterly  fee  of  +4  of 
1%  of  total  net  assets  to  be  pd.  within  15  days  after  the  last  days 
of  March,  June,  Sept,  and  Dec.  Redemption  fee  equal  to  one-half 
the  standard  commission  fee  of  standard  rates  set  by  V.S.E.  Pay¬ 
ment  made  within  five  days. 

Redemption  Policy  —  Shs.  redeemed  at  redemption  price  as  of 
the  day  following  surrender  of  the  shs. 

Dividends  —  Pd.  quarterly  and  may  be  reinvested  in  additional 
shs.  without  charge.  See  table  following  for  amts.  pd.  in  recent 
calendar  yrs. 

Record  of  Performance 

Calendar  - Net  Assets  - — -  Total 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

19,880,472 

6.93 

29.0 

1983  . 

22,524,000 

7.72 

21.0 

1982  . 

13,850,000 

6.44 

39.7 

1981  . 

12,454,000 

6.49 

56.0 

1980 

6,809,236 

7.72 

99.9 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

-11.2 

5  yrs:  1979-84 

.  ..  +41.8 

2  yr:  1982-84 

+  13.2 

10  yrs:  1974-84 

.  +295.6 

3  yr:  1981-84 

.  .  +20.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Pacific  Retirement  Balanced  Fund  (Formerly  Pacific 
Retirement  Fund)  —  (B.C.  1971).  Com.  stk.  and  fixed  income 
fund.  Primary  objective  is  l.-t.  growth  of  capital  and  protection  of 
purchasing  power  of  capital  through  invest,  in  growth  and  fixed  in¬ 
come  securities.  Qualifies  as  an  invest,  for  RRSPs.  Licensed  to 
sell  in  B.C.,  Alta,  and  Sask. 

Purchase  Plans  —  See  Pacific  Growth  Fund. 

Fees  —  Same  as  Pacific  Dividend  Fund  except  management 
fee  is  'A  of  1%  of  total  net  assets  to  be  pd.  within  15  days  of  last 
days  of  March,  June,  Sept,  and  Dec. 

Redemption  Policy  —  Shs.  redeemed  at  redemption  price  as  of 
the  day  following  surrender  of  the  certificate  at  net  asset  value 
per  sh.  less  a  commission  not  exceeding  one-half  the  standard 
rates  provided  by  the  V.S.E. 

Dividends  —  Reinvested  in  additional  shs.  without  charge.  See 
table  following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  - 

- Net  As: 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

16,671,904 

5.38 

60.0 

1983 

14,903,000 

5.32 

.... 

1982  . 

1 1,116,000 

5.02 

60.3 

1981  . 

9,165,000 

4  68 

58.0 

1980  . 

9,816,579 

5.39 

68.0 

Cumulative 

Growth 

% 

% 

1  yr:  1983-84 

.  +1.0 

5  yrs:  1979-84 

+67.8 

2  yr:  1981-83  .  . 

...  +19.2 

10  yrs:  1973-83 

.  +237.1 

3  yr:  1980-83  .  . 

...  +43.1 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Pacific  U.S.  Growth  Fund  (Formerly  Pacific  U.S.  Fund)  — 
(Estab  1967).  Com.  stk  mutual  fund  investing  primarily  in  U.S. 


growth  stks.  with  objective  of  l.-t.  capital  growth.  Licensed  to  sell 
in  B.C.,  Alta,  and  Sask. 

Purchase  Plans:  Lump  Sum  Purchase:  Shs.  may  be  purchased 
at  net  asset  value  per  sh.  plus  a  commission  equivalent  to  the  bro¬ 
kerage  which  would  be  payable  under  the  rules  of  the  V.S.E 

Fees  —  Management  fee  of  %  of  1%  of  total  net  assets  to  be 
pd  within  15  days  after  the  last  days  of  March,  June,  Sept,  and 
Dec. 

Redemption  Policy  —  Shs.  redeemed  the  day  following 
surrender  of  certificates  at  net  asset  value  per  sh.  less  a 
commission  not  to  exceed  one-half  the  standard  rate  provided  by 
the  V.S.E 

Dividends  —  All  net  income  reinvested  in  additional  shs. 
without  charge.  See  table  following  for  amts.  pd.  in  recent 
calendar  yrs. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

19843  4,200,000  4.20  20.0 

1983  .  7,071,000  5.05  30.0 

1982  8,621,000  4.82  19.9 

1981  5,334,000  4.38  120.3 

1980  .  6,843,749  6.65  101.5 

Cumulative  Growth 

%  % 

1  yr:  1983-84  -12.9  5  yrs:  1979-84  +11.5 

2  yr:  1982-84  -8.8  10  yrs:  1974-84  +245.4 

3  yr:  1981-84  .  +4.6 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Pacific  Northern  Gas  Ltd. 


Head  Off.  —  1400,  1185  West  Georgia  St.,  Vancouver,  B.C. 
V6E  4E6.  Telephone  —  (604)  664-5680.  Trans.  Agent  — 
Montreal  Trust  Co.,  Vancouver,  Calgary,  Regina,  Winnipeg, 
Montreal,  and  Toronto.  Listed  —  T,  V  (pref.  and  cl.  A). 

Company  —  (B.C.  1965).  Owns  and  operates  an  east-west 
403-mile  natural  gas  pipeline  system  from  Summit  Lake,  north  of 
Prince  George,  B.C.,  to  Port  Edward,  near  Prince  Rupert,  B.C., 
with  a  branch  to  Kitimat  and  other  lateral  lines.  The  co.'s  pipeline 
system  connects  with  the  main  transmission  line  of  Westcoast 
Transmission  Co.  at  a  point  near  Summit  Lake. 

Sales  Volume  —  Details  as  follows: 


Fiscal 

Yearly 

Daily 

No.  of 

Year 

Mcf. 

Mcf. 

Customers 

1980 

11,355,129 

31,200 

6,857 

1981 

11,232,709 

30,700 

7,817 

1982 

16,577,992 

45,400 

8,546 

1983 

21,270,512 

58,300 

9,482 

1984 

24,631,633 

67,300 

10,273 

Customers  —  The  communities  served  by  the  system  include 
Burns  Lake,  Endako,  Engen,  Fort  Fraser.  Fort  St.  James,  Houston, 
Kitimat,  Smithers,  Prince  Rupert,  Telkwa,  Terrace,  Engen, 
Endako,  Fraser  Lake,  Houston  and  Vanderhoof,  B.C. 

Company  also  has  major  commercial  and  industrial  customers 
in  northern  B.C.  area. 

Directors  —  John  Anderson,  chm.,  R  F.  O'Shaughnessy,  pres. 
&  chief  exec,  officer;  R.  G.  Dyce,  v-p  gov't  &  regulatory  affairs;  A. 
H.  Willms,  M.  Gandossi,  R.  M  Rutherford,  Vancouver;  G.  P.  A.  Pol¬ 
len,  Victoria,  B.C. 

Key  Personnel  —  G. 

N.  Collett,  treas.;  G.  P 
Capital  Stock  —  Author. 

6+4%  Pref  200,000  sh. 

Class  A  3,000,000  sh. 

Class  B  10,000  sh. 

6+4%  Pref.  —  Noncallable  to  Jan.  1,  1974;  thereafter  at  $26 
plus  accrued  divds.  Nonvoting  unless  four  consecutive  divds.  in 
arrears,  when  entitled  to  elect  2  directors  until  arrears  paid. 

So  long  as  any  preferred  shares  are  outstanding,  co.  may  not 
issue  any  shares  ranking  in  priority  or  pari  passu  with  preferred 
shares  without  latter’s  consent. 


W.  Lade,  sec.;  T  W.  Weaver, 
Donohue,  asst.  sec. 

Outstand. 
200,000  sh 
1,592,800  sh. 
10,000  sh. 


compt.;  W. 

Par 
$25 
$5 
$5 


Offered  in  Dec.,  1968,  in  units  of  one  pref.  sh.  and  2  cl.  A  shs.  at 
$35  per  unit. 
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Class  A  &  B  Common  —  Cl.  A  is  non-voting;  cl.  B  is  voting.  Oth¬ 
erwise  cl.  A  and  B  rank  equally. 

Reserved  Shares  —  At  Dec.  31,  1984,  96,200  cl.  A  com.  shs 
reserved  for  issuance  of  employee  options. 

Major  Shareholder  —  Westcoast  Transmission  owns  45%  o/s 
com.  stk.  including  all  cl.  B  shs. 

Warrants  Issued  Mar.  30,  1971,  with  First  Mortgage  Pipe 
Line  Bonds.  Series  B,  to  buy  50,000  class  A  shares  at  $5  (Cdn  ) 
per  share  to  1991. 

Dividends  —  Pref.  —  Initial  divd.  of  84.375c  plus  arrears  of 
25c  paid  Jan.  1 ,  1971.  Subsequently,  84.375c  plus  25c  paid  July 
1,  1971,  Jan.  1  and  July  1,  1972,  and  Jan.  1,  1973;  84.375c  only 
paid  July  1,  1973;  Jan.  1  and  July  1,  1974;  and  Jan.  1,  1975.  Pay¬ 
ment  of  84.375c  plus  all  arrears  of  $1.34625  pd.  July  1,  1975; 
84.375c  pd.  Jan.  1,  1976  and  regularly  s.a.  since. 

Cl.  A  &  B  —  Present  rate  is  $1.20  per  sh.  p.a.  estab.  with  s.a. 
pay.  of  60c  per  sh.  on  Sept.  18,  1984;  prev.  50c  per  sh.  pd.  from 
Sept.  24,  1982  to  Mar.  23,  1984,  incl.  Payments  in  recent  yrs  as 
follows: 

ig79  *$0.25  1982  $0  90 

1980  .  0.25  1983  .  1.00 

1981  0.65  1984  1.10 

•  Incl.  initial. 


Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $46,344,541  of  which  $3,481,754  due 


within  1  yr.  Details  follow: 

First  Mtge.  Pipe  Line  Bonds 

7%%  ser.  A  due  Dec.  31,  1988  ■  $5,500,328 

9!4%  ser.  B  due  Mar.  1,  1991  ■  1,1 77^2 13 

Debentures 

17%%  due  May  1,  1987  ■  12,500,000 

18%  due  May  1,  1997  ■  25, 575^000 

Other  .  1,058,000 


46,344,541 

■  Privately  placed. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31:  1984  1983 

-  $000  - 

Revenue  89,904  76,799 

Deprec.  &  amort.,  etc .  2,537  2  465 


Interest  charges  . 

Income  tax  provision 
Equity  income  . 

Net  income,  operations 

Extraordinary  items 

Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 


Cash  &  equivalent  . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets 

Current  liabilities 
Long-term  debt, 

net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1984 

$89,903,757 

1983  . 

76,799,494 

1982  .  . 

59,782,886 

1981  .  ... 

32,704,162 

1980 

23,612,229 

7,826 

8,034 

4,684 

4,607 

4,114 

4,038 

4,114 

4,038 

$2.36 

$2.31 

$2.36 

$2.31 

1,500 

1,500 

376 

385 

91,946 

90,486 

112,309 

108,701 

20,468 

19,868 

42,863 

44,700 

31,962 

29,609 

d6,701 

d4,082 

9,144 

9,571 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

$4,1 14,010 

$2.36 

4,038,065 

$2.31 

3,237,745 

1.81 

3,363,686 

1.89 

2,190,216 

1.16 

•  As  originally  reported  by  the  company. 


Pacific  Western  Airlines  Corporation 

Head  Off.  —  2800,  700-2nd  St.  S.W.,  Calgary,  Alta.  T2P  2W2. 
Telephone  —  (403)  294-2000.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Calgary,  Montreal,  Regina,  Toronto,  Vancouver, 
Winnipeg.  Listed  —  T,  V,  AL. 

Company  —  (Alta.  1956;  continuance  1983).  Through 
subsidiaries  is  primarily  engaged  in  passenger,  mail  and  cargo 


transportation  in  western  Canada,  Toronto,  the  Northwest 
Territories,  the  Yukon  and  Seattle,  Wash. 

In  1984,  the  co.  flew  881,941,000  scheduled  and  520,434,000 
charter  revenue  passenger  miles  and  14,079,000  sheduled  and 
8,218,000  charter  cargo  ton  miles.  A  total  of  2,545,000 
passengers  were  carried  on  scheduled  services  and  404,000  on 
charter  services. 

In  1984,  co.  acquired  the  remaining  0.1%  minority  int.  in  Pacific 
Western  Airlines  Ltd. 

Directors  —  R.  R.  McDaniel,  chm.;  J.  C.  Major,  vice-chm.;  R.  T. 
Eyton,  pres.  &  chief  exec,  officer;  M.  Sigler,  exec,  v-p;  R.  B.  Love, 
R.  D.  Southern,  Calgary;  E.  W.  King,  Edmonton;  H.  C.  Pinder,  Jr., 
Saskatoon;  C.  W.  Brazier,  A.  F.  Campney,  Vancouver;  S.  Kanee, 
A.  V.  Mauro,  Winnipeg;  J.  H.  Robertson,  Inuvik,  N.W.T. 

Key  Personnel  —  A.  W.  Corbett,  sr.  v-p  admin.  &  contr.;  D.  F. 
Granger,  sr.  v-p,  fin.  &  sec.;  E.  E.  Pezzot,  sr.  v-p,  sales  &  mktg.; 
D.  G.  Smith,  sr.  v-p,  opers.;  R.  W.  Benallick,  v-p  &  treas.;  E.  M. 
Caron,  customer  service  opers.;  G.  J.  Cooke,  v-p,  public  and  in¬ 
dustry  relations;  W.  Dobin,  v-p,  tech,  services;  K.  E.  Gray,  v-p, 
central  region;  C.  A.  Jarvis,  v-p,  flight  opers. ;J.  G.  Mann,  v-p,  hu¬ 
man  resources;  W.  J.  McNaughton  v-p,  corp.  devel.;  E.  J  Ranson, 
v-p,  eastern  region;  P.  C.  Wallis,  v-p,  law  &  gov't  relations  &  asst, 
sec. 

No.  of  Employees  —  2,794  at  Dec.  31,  1984 

Capital  Stock  —  Author.  Outstand. 

1st  Pref.  unlimited 

$2.4375  Ser.  A  2,977,500  sh. 

2nd  Pref.  unlimited  nil  sh. 

Common  unlimited  12,170,942  sh. 


Note  —  563,000  com.  shs.  reserved  for  iss.  under  options. 
$2,4375  Retractable  1st  Pref.,  Ser.  A  —  Entitled  to  fixed  cum. 


pref.  divds.  of  $2,4375  per  sh.  In  liquid.,  etc.,  entitled  to  $25  per 
sh.,  if  voluntary,  entitled  to  $26  per  sh.  on  or  before  Sept.  30,  1989 
and  thereafter  to  curr.  redemp.  price.  Not  redeem,  on  or  before 
Sept.  30,  1989;  thereafter  redeem,  at  $26  per  sh.  to  Sept.  30, 
1990;  prem.  deer.  20c  p.a.  to  Sept.  30,  1994;  thereafter  redeem, 
at  $25  per.  sh.  Retractable  on  Sept.  30,  1989  and  Sept.  30,  1994 
at  $25  per  sh.  Co.  may  elect  to  offer  ser.  A  1st  pref  shldrs.  the 
right  to  convert  their  shs.,  on  a  sh.-for-sh.  basis,  into  a  new  ser.  of 
1st.  pref.  shldrs.  having  terms  and  conditions  to  be  set  out  in  re¬ 
traction  notice.  Co.  will  make  all  reasonable  efforts  to  purch.  for 
cancell,  in  each  calendar  quarter,  at  not  exceeding  $25  plus 
costs  of  purch.:  22,500  shs.  from  Oct.  1,  1984  to  Sept.  30,  1989; 
0.75%  (3%  p.a.)  of  shs.  o/s  on  Sept.  30,  1989  from  Oct.  1,  1989 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

339,729 

331,498 

Deprec.  &  amort.,  etc.  .  . 

21,154 

20,357 

Interest  charges  .  . 

19,1 18 

8,742 

Income  tax  provision  . 

(5,326) 

Equity  income  . 

Net  income,  operations 

22,074 

10,763 

Extraordinary  items  . 

d3,281 

Net  income 

18,793 

10,763 

Earnings  per  com.  share*: 

On  net  income,  oper . 

$1.53 

$1.85 

■  On  net  income  . 

$1.53 

$1.85 

$000 

Cash  &  equivalent  . 

36,462 

78,676 

Inventories  . 

9,466 

9,297 

Investments . 

5,056 

369 

Fixed  assets,  net  . 

288,812 

382,151 

Total  assets 

434,495 

546,340 

Current  liabilities  . 

83,154 

86,930 

Long-term  debt,  net  . 

67,247 

263,800 

Shareholders'  equity  . 

284,094 

195,610 

Working  capital 

44,037 

41,618 

Cash  flow 

44,130 

25,319 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh.B 

1984  $339,729,000 

$22,074,000 

$1.53 

1983  327,985,000 

10,763,000 

1.85 

1982  .  ...  318,823,000 

6,309,000 

1.14 

1981  .  ...  313,348,000 

17;926,000 

3.24 

1980  242,900,000 

12,236,000 

2.21 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  stk.  split,  in  Dec.  1983. 
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to  Sept.  30,  1994;  and  thereafter  0.75 %  (3%  p.a.)  of  shs.  o/s  on 
Sept.  30,  1994.  Oblig.  is  cum.  only  within  each  calendar  year. 

Com.  —  One  vote  per  sh.  Ownership  of  shs.  restricted  to  max. 
of  4%  for  individual  or  group  of  individuals. 

Capital  Stock  Changes  —  On  reorganization  in  Dec.,  1983, 
unlimited  1st  and  2nd  pfce.  shs.  and  unlimited  com.  shs.  author. 
Subsequently  in  Dec.,  1983.  5,532,616  com.  shs.  iss.  in  exch.  for 
99.99%  int.  in  Pacific  Western  Airlines  Ltd.  and  6,300,000  com. 
shs.  iss.  to  public  at  $10.75  per  sh.  In  June,  1984,  3,000,000 
9.75%  retractable  1st  pfce.  shs.,  ser.  A,  iss.  to  public  at  $25  per 
sh. 

Dividends  —  $2,4375  1st  Pref.,  Ser.  A  —  Entitled  to  $2,4375 
per  sh.  p.a.,  cum.,  pay.  quarterly  last  day  of  Mar.,  June,  Sept,  and 
Dec.  Initial  52.99c  per  sh.  pd.  Sept.  30,  1984;  60.94c  pd.  regularly 
quarterly  since.  Com.  —  None  pd. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984  totaled 

$21,519,000,  incl.  $12,471,000  due  in  1  yr.,  consisting  of 
$8,593,000  (US$6,501,000)  in  8'/2%  bank  loan  due  1988;  and 
$2,926,000  other  debt. 

Wholly-owned  Subsidiaries  —  Pacific  Western  Airlines  Ltd.; 
Pacific  Western  (Alberta)  Ltd.;  Pacific  Western  Holidays  Ltd.; 
B.C.  Airlines  Ltd.  (inactive);  Transair  Ltd.  (inactive). 

Other  Interest  —  Time  Air  (1982)  Ltd.  (46%  int  ). 


Paco  Corporation  of  Canada  Limited 

Exec.  Off.  —  930  Wellington  St.,  Montreal,  Que.  H3C  1 VI . 
Telephone  —  (514)  861-6768.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto  and  Montreal.  Listed  —  M. 

Company  —  (Ont.  1961).  Co.,  through  a  subsid.,  designs  and 
makes  concrete  block  manufacturing  equipment  at  plant  in 
Montreal. 

Directors  —  Pierre  Laforest,  pres.;  Alvin  Steinwold,  exec,  v-p; 
Pierre  Gagnon,  sec.-treas.;  Herbert  Isenberg,  Gilles  Messier, 
Rene  Bergeron,  Gilles  Garon,  Montreal. 

No.  of  Employees  —  84  in  April  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,500,000  sh.  346,020  sh.  n.p.v. 

Dividend  —  Initial  tax-pd  divd.  of  25c  per  sh.  pd.  Mar.  30, 
'73;  none  pd.  since. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31  : 

1984 

1983 

$000 

Revenue  . 

4,111 

3,286 

Deprec.  &  amort.,  etc . 

181 

219 

Interest  charges  . 

Income  tax  provision  . 

83 

(66) 

Equity  income  . 

Net  income,  operations 

201 

d93 

Extraordinary  items  . 

Net  income 

201 

d93 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.58 

$d0.27 

On  net  income  . 

$0.58 

$d0.27 

$000 

Cash  &  equivalent  . 

104 

44 

Inventories  . 

795 

675 

Investments  . 

687 

622 

Fixed  assets,  net 

1,757 

2,041 

Total  assets 

5,768 

5,652 

Current  liabilities  . 

580 

656 

Long-term  debt,  net 

874 

960 

Shareholders'  equity  . 

4,075 

3,874 

Working  capital 

1,475 

1,241 

Cash  flow 

376 

100 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh 

1985*  $2,413,798 

$59,517 

$0.17 

1984  4,111,098 

201,308 

0.58 

1983  3,285,882 

d93,010 

d0.27 

1982  4,533,389 

202,119 

0.57 

1981  4,624,389 

304,294 

0.84 

1980  .  ...  4,152,794 

455,561 

0.99 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Jan.  31,  1985. 


Long-Term  Debt  —  O/s  $91 1,120  in  mtge.  pay.  at  prime  plus 
1%,  repay,  monthly  due  Mar.  1988,  and  $48,525  in  mtge.  pay.  at 
12%,  repay,  s.a.  due  Apr.  1987;  incl.  $86,070  due  in  1  yr. 

Subsidiary  —  Paco  Corp.;  wholly  owned.  Manufactures  a  line 
of  concrete  block  manufacturing  equipment. 


The  Pagurian  Corporation  Limited 

Head  Off.  —  13  Hazelton  Ave.,  Toronto,  Ont.  M5R  2E1. 
Telephone  —  (416)  968-0255.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto.  Listed  —  T 

Company  —  (Ont.  1975).  An  investment  holding  co.,  whose 
principal  investment  is  in  Interpublishing  (Canada)  Ltd.,  which  is 
actively  engaged  in  the  fields  of  book  publishing  and  fine  arts.  Co. 
also  opers.  a  substantial  investment  portfolio  incl.  int.  in  Hess  In¬ 
ternational  Corp.  and  American  Resource  Corporation  Ltd. 

In  early  1984,  co.  and  Helix  Investments  Ltd.  formed  a  new 
financial  services  co.,  The  Enfield  Corp.  Ltd.,  in  which  Pagurian 
holds  50%  int. 

Directors  —  P  C.  Ondaatje,  pres.;  D.  C.  Webster,  R.  A.  N. 
Bonnycastle,  all  Toronto;  M.  F.  B.  Nesbitt,  Winnipeg;  M.  F.  Blair,  P 
L.  Moussa. 


Key  Personnel  —  J.  M.  Judson,  sec. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Cl.  B  Pfce. 

200,000  sh. 

200,000  sh. 

1C 

Special 

Cl.  A 

24,831,000  sh. 

18,078,634  sh. 

n.p.v. 

Cl.  B 

169,000  sh. 

169,000  sh. 

n.p.v. 

Common 

100  sh. 

nil 

n.p.v. 

Note  —  In  early  1984,  5,700,000  cl.  A  shs.  privately  issued. 

Cl.  B  Pfce.  —  Entitled  to  5%  p.a.,  non-cum.  Redeem,  at  par; 
same  in  liquid.  Entitled  to  one  vote  per  sh.  only  so  long  as  such 
shs.  are  held  by  Mr.  Christopher  Ondaatje,  pres,  of  the  co.  No 
divds.  may  be  pd.  in  any  other  cl.  of  shs.,  unless  the  divd.  for  such 
yr.  has  been  pd.  on  cl.  B  pfce.  shs. 

Cl.  A  Special  —  Rank  junior  in  all  respects  to  cl.  A  and  B  pfce. 
shs.  Non-voting. 

Cl  B  Special  —  Rank  junior  to  cl.  A  and  B  pfce.  shs.  in  all  re¬ 
spects.  Entitled  to  one  vote  per  sh.  Conv.  into  cl.  A  special  shs.  on 
a  sh.-for-sh.  basis. 

Com.  —  One  vote  per  sh. 

Divds.  on  cl.  A  and  B  special  shs.  and  com.  shs.  to  be  pd.  at  an 
equivalent  rate. 

Capital  Stock  Changes  —  On  Dec.  2,  1980,  the  cl.  A  special 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- —  $000  - 

Revenue  . 

22,735 

15,480 

Deprec.  &  amort.,  etc . 

84 

82 

Interest  charges  . 

3,833 

190 

Income  tax  provision  . 

2,123 

2,527 

Equity  income  . 

7,025 

1,269 

Net  income,  operations 

21,797 

12,584 

Extraordinary  items  . 

Net  income 

21,797 

12,584 

Earnings  per  share:  . 

On  net  income,  oper . 

$1.36 

$1.06 

On  net  income  . 

$1.06 

$1.06 

$000 

Cash  &  equivalent  . 

551 

1,659 

Inventories . 

1,960 

1,917 

Investments  . 

132,719 

107,452 

Fixed  assets,  net  . 

741 

741 

Total  assets 

137,980 

113,598 

Current  liabilities  .  . 

627 

11,115 

Long-term  debt,  net 

Shareholders'  equity 

137,304 

102,435 

Working  capital 

2,220 

d7,443 

Cash  flow 

1,876 

d415 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1984  $22,1735,392 

$21,796,669 

$1.36 

1983  15,479,784 

12,583,591 

1.06 

1982  6,978,763 

6,916,904 

0.52 

1981  13,200,032 

8,935,378 

0.70 

1980  4,925,534 

4,51 1,221 

0.52 

•  As  originally  reported  by  the 

company. 
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and  cl.  B  special  shs.  were  split  on  a  2-tor- 1  basis.  In  Jan  and 
Mar.,  1984,  respectively,  1,700,000  and  4,000.000  cl  A  special 
shs.  were  iss.  privately. 

Major  Shareholder  —  At  Apr  1985,  Christopher  Ondaatje 
beneficially  owned  100%  of  the  cl.  B  pref.  shs.  and  66%  of  the  cl. 
B  spec.  shs.  The  Enfield  Corporation  owned  12%  of  the  cl  B 
spec.  shs. 

Dividends  —  Cl.  A  —  Present  rate  of  60c  per  sh.  p.a  estab 
with  s.a.  pay  of  30c  on  June  28,  1985.  Prev.  pd.  15c  per  sh.  Dec 
30,  1983,  10c  per  sh.  from  Dec.  30,  1982,  to  June  30,  1983,  incl. 
with  a  10c  per  sh.  initial  divd.  on  June  30,  1982.  Cl.  B  —  No  set 
rate.  Pd.  15c  on  Dec.  30,  1983,  and  June  29  and  Dec.  28,  1984 
Prev.  10c  per  sh.  pd.  June  30  (initial)  and  Dec.  30,  1982  and  June 
30,  1983. 

Subsidiaries  —  Interpublishing  (Canada)  Ltd.  (Wholly 
owned).  335  Bay  St.,  Toronto,  Ont.  M5H  2R3,  and  its  subsids. 
American  Resource  Corporation  Limited,  (29%  int);  Hess 
International  Corp.  (16.8%  int  );  Consumers  Glass  Co.  Ltd. 
(10.5%  int.);  The  Enfield  Corp.  Ltd.  (50%  int.)  and  its  subsid 
The  Complax  Corp.  (89.7%  owned) 


Palmer  Industries  Ltd. 

Head  Off.  —  421,  602  W.  Hastings  St.,  Vancouver,  B.C.  V7Y 
1C6.  Telephone  —  (604)  688-5809. 

Company  —  Changed  its  name  from  Benpel  Industries  Ltd.  to 
its  present  form  on  Nov.  26,  1982.  Cease  trading  order  on  co. 
shares  removed  Dec.  18,  1984. 

Directors  —  Sharon  Johnson,  pres.;  Peter  Martin,  Robert 
Pincomb. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Oct.  31: 


Interest  &  other  income 
Interest  charges 
Provision  loan  losses 
Salaries  &  benefits 
Income  taxes 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com  share: 
On  net  income,  oper 
On  net  income 

Cash  resources  . 

Securities  . 

Loans  . 

Total  assets 

Deposits  . 

Acceptances 

Approp.  for  contingencies 

Shareholders'  equity 


1984 

1983 

18,405 

11,027 

15,254 

9,215 

350 

813 

733 

576 

80 

550 

75 

550 

75 

$3.25 

$0.77 

$3.25 

$0.77 

22,349 

38,573 

3,752 

187,126 

90,297 

222,649 

150,342 

192,396 

1 18,927 

7,000 

20,000 

1,861 

735 

19,943 

9,943 

Fiscal  Net  Interest 

Year  Income* 


1984  .  .  .  .  $2,654,000 

1983  1,812,712 

1982  .  ...  1,636,804 

•  As  originally  reported  by  the 


Net  Inc.* 
$550,000 
75,158 
d57,079 
company. 


Earns,  per 
com.  sh. 
$3.25 
0.77 
d0.58 


Paracorp  Ltd. 

Head  Off.  —  301,  1204  Kensington  Rd.  N.W.,  Calgary,  Alta. 
T2N  3P5.  Telephone  —  (403)  270-4122.  Trans.  Agent  — 
Guaranty  Trust  Co.  of  Canada,  Calgary.  Listed  —  AL. 

Company  —  (Alta.  1952).  Principally  a  holding  co.  with  44% 
int.  in  Aldona  Mines  Ltd.  and  is  engaged  in  oil  and  gas  exploration 
and  development. 

Directors  —  H.  A.  Hanen,  chm.;  K.  A.  Hughes,  pres.;  all 
Calgary. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  500,000  sh.  40,330  sh.  $10 

Common  10,000,000  sh.  9,430,051  sh.  n.p.v. 

Wholly-owned  Subsidiary  —  Cardinal  Energy  Ltd. 


Paramount  Life  Insurance  Co. 

Liquidator  —  Terry  Holmes,  Touche  Ross  Co.  Ltd.,  3500,700 
2nd  St.  South  West,  Calgary,  (403)  264-6262. 

Company  —  (Alta.  1973).  In  mid.  1984,  a  court  order  was  ob¬ 
tained  for  the  liquidation  of  the  co.  As  at  May  23.  1985,  co.  still  in 
the  process  of  liquidating.  No  further  information  was  available. 


Paribas  Bank  of  Canada 

Head  Off.  —  Suite  2520,  2  First  Canadian  Place,  Exchange 
Tower,  P.O.  Box  438,  Toronto,  Ont.  M5X  1E3.  Telephone  — 
(416)  365-9600. 

Bank  —  Schedule  B  bank  formed  on  Oct.  8,  1981,  with  an  au¬ 
thor.  capital  of  $20,000,000. 

Directors  —  G.  C.  MacDonald,  chm.;  Alain  Louvel,  pres.  & 
chief  exec,  officer;  J.  Tait,  Louis  Odette,  Toronto;  J  Rae,  Fernand 
Bibeau,  Montreal;  Michel  Francois-Poncet,  Paris;  Michel  Barret, 
Paris. 

Key  Personnel  —  Olivier  Lefevre,  J.  E.  G.  Young,  v-p's. 

No.  of  Employees  —  18  at  Oct.  31,  1984. 

Major  Shareholder  —  Wholly-owned  by  Banque  Paribas. 


Park  Lawn  Cemetary  Company  Limited 

Head  Off.  —  15  Duncan  St.,  Toronto,  Ont.  M5H  3P9 
Telephone  —  (416)  593-5542.  Trans.  Agent  —  Co 

Company  —  (Ont.  1915).  Owns  and  operates  a  75  acre 
cemetary  and  mausoleum. 

Directors  —  Joseph  Pope,  pres.;  G.  W.  Armstrong,  v-p;  Wendi 
Enright,  treas.  &  gen.  mgr.;  Francis  Pope,  sec.;  S.  G.  S.  Hughes, 
Philip  Torno,  Anton  Bauer,  all  Toronto. 

No.  of  Employees  —  14  in  March,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100,000  sh.  100,000  sh.  50c 

Major  Shareholder  —  In  Feb.,  1985,  Duncan  Park  Holdings 
Corp.  held  37.48%  of  o/s  com.  shs. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue 

1,292 

1,730 

Deprec.  &  amort  ,  etc. 

Investment  income 

23 

37 

Income  tax  provision 

168 

245 

Gain  (loss)  on  invest . 

(2) 

7 

Net  income,  operations 

166 

239 

Extraordinary  items  .  . 

Net  income 

166 

239 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.66 

$2.39 

On  net  income  . 

$1.66 

$2.39 

$000 

Cash  &  equivalent  . 

114 

58 

Investments  . 

324 

472 

Mtge.  receiv.,  curr.  portion  .... 

46 

Fixed  assets,  net . 

102 

86 

Total  assets 

554 

662 

Current  liabilities  . 

13 

127 

Shareholders'  equity  .  - 

541 

535 

Working  capital 

440 

450 

Cash  flow 

196 

273 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $1,292,156 

$165,526 

$1.66 

1983  1,729,548 

238,852 

2.39 

•  As  originally  reported  by  the  company. 
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Dividends  —  Pd.  continually  since  1937.  Pres,  rate  $1.60  per 
sh.  p.a.  estab.  with  s.a.  pay.  of  80c  on  Nov.  15,  1983.  Divds.  pd.  in 
recent  yrs.  as  follows: 

1976  $0.50  1983  $1.55 

1977-80  .  0.75  1984  1.60 

1981-82  1.50 


Parkland  Industries  Ltd. 

Head  Off.  —  236,  4919-59  St..  Red  Deer,  Alta.  T4N  6C9. 
Telephone  —  (403)  343-1515.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto  and  Calgary.  Listed  —  AL,  T 

Company  —  (Alta.  1961).  Operates  47  gasoline  outlets  in  Alta, 
and  Sask.;  owns  24  service  stations  (leased  to  Fas  Gas  Oil)  and  a 
warehouse  in  Red  Deer;  operates  6  tractor  trailer  units  hauling 
gasoline  and  general  merchandise;  owns  and  operates  12  oil  and 
gas  well  service  rigs  and  3  oil  drilling  rigs  in  Alta.;  and 
warehouses,  packages  and  sells  lubricants  and  automotive 
supplies  throughout  central  Alta.  Owns  various  oil  and  gas  well  in¬ 
terests  in  Alberta. 

During  1984,  the  co.  acquired  all  o/s  shs.  of  Bow  Well 
Servicing  (1977)  Ltd.  and  an  assoc,  co.,  Nor-Lynn  Enterprises 
Ltd. 

Directors  —  J.  C.  Donald,  pres.;  T.  H.  Chapman,  sec.-treas., 
Red  Deer;  S.  D.  Moore,  Toronto,  Ont.;  J.  M.  Donald,  asst.  corp. 
sec.;  G.  J.  Quinn,  Andy  Goruk,  Alfio  Truant,  Red  Deer;  T.  D.  Law¬ 
rence,  Calgary. 

Key  Personnel  —  Jim  Jones,  sales  mgr.;  G.  G.  Brophy,  compt.; 
D.  McMillan,  v-p,  fin.  Coachwood  Resources. 

No.  of  Employees  —  Approx.  180. 

Capital  Stock  —  Author.  Outstand  Par 

Common  unlimited  2,011,794  sh.  n.p.v. 

Major  Shareholders  —  J.  C.  Donald  held  20.1%,  and  Parkland 
Properties  Ltd.  (owned  by  J.  C.  Donald  and  Joan  M.  Donald)  held 
12.8%  of  o/s.  com.  shs. 

Capital  Changes  —  In  Nov.,  1984,  author,  captial  stock 
changed  from  3,000,000  shs.  to  an  unlimited  number. 

Long-Term  Debt  —  At  June  30,  1984,  long-term  debt  o/s 
totaled  $12,007,000  incl.  $2,381,000  due  in  1  yr. 

Wholly-Owned  Subsidiaries  —  Fas  Gas  Oil  Ltd.;  Fas  Gas  Re¬ 
alty  Ltd.;  Fas  Gas  Transport  Ltd;  Contact  Well  Servicing  Ltd.; 
CA  Service  Station  Supply  Ltd.;  Contact  Drilling  Ltd.; 
Coachwood  Resources  Ltd;  Bow  Well  Servicing  (1977)  Ltd.; 
Nor-Lynn  Enterprises  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30  : 

1984 

1983 

-  $000  - 

Revenue  . 

42,512 

30,716 

Deprec.  &  amort.,  etc . 

1,105 

803 

Interest  charges  . 

568 

946 

Income  tax  provision  . 

2,344 

827 

Equity  income  . 

Net  income,  operations 

2,281 

845 

Extraordinary  items  . 

182 

Net  income 

2,463 

845 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.25 

$0.56 

On  net  income  . 

$1.25 

$0.56 

-  $000  - 

Cash  &  equivalent  . 

2,885 

1,068 

Inventories  . 

1,343 

686 

Investments  . 

Fixed  assets,  net . 

18,262 

1 1,711 

Total  assets 

27,735 

15,197 

Current  liabilities  . 

8,251 

4,875 

Long-term  debt,  net  . 

9,626 

4,630 

Shareholders'  equity  . 

7,771 

3,760 

Working  capital 

d  1,078 

d  1,450 

Cash  flow 

3,462 

2,441 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985*  $34,605,000 

$1,948,000 

$0.97 

1984  42,512,000 

2,281,000 

1.25 

1983  .  30,716,519 

845,387 

0.56 

1982  22,559,320 

266,558 

0.18 

1981  16,441,966 

421,670 

0  34 

1980  9,843,675 

150,899 

0.15 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Dec.  31,  1984. 


Pathfinder  Financial  Corporation 

Head  Off.  —  1200,  100  Adelaide  St.  W.,  Toronto,  Ont.  M5H 
1  S3.  Telephone  —  (416)  362-1 199.  Trans.  Agent  —  Guaranty 
Trust  Company,  Toronto.  Listed  —  T. 

Company  —  (Can.  1983,  continuance;  B.C.,  1968).  Operates 
as  a  venture  investment  co.  Investments  include  an  int.  in 
Consolidated  Imperial  Resources  Energy  Ltd.;  8,000  com.  shs.  of 
Real  Time  Data  Pro  Ltd.  and  20,000  com.  shs.  of  National 
Business  Systems  Inc.  Co.  also  has  a  49%  int.  (fully  diluted) 
in  Nokomis  Resources  Inc.  and  a  5%  particip.  int.  in  a  program  to 
drill  five  wells  in  an  area  of  Ohio  and  West  Virginia.  In  early  1985, 
co.  acquired  a  37%  int.  in  Groupe  Prenor  Ltee.  for  $1 1,282,083. 

Directors  —  N.  G.  Van  Nest,  chief  exec,  officer  &  pres.;  B.  B. 
Lockwood,  sec.;  H.  S.  Negin,  Toronto;  Earl  Alexander  of  Tunis, 
London,  Eng.;  K.  M.  Fleming,  Vancouver;  Keith  MacLeod, 
Windsor,  Ont.;  C.  H.  Rosner,  Schenectady,  N.Y. 

Key  Personnel  —  A  E  Burt,  v-p. 

Capital  Stock*  —  Author  Outstand. 

Common  10,000,000  sh.  4,990,644  sh. 

•  Jan.  31,  1985. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  N.  G.  Van  Nest  beneficially  holds  35%  of 
the  o/s  shs. 

Capital  Stock  Changes  —  Original  author,  capital  of 
5,000,000  shs.  with  a  par  value  of  50c  each  Par  value  changed 
to  no  par  value  of  Dec.  4,  1974.  On  July  29,  1981  the  issued  and 
author,  capital  was  consolidated  on  a  one  for  five  basis  and  au¬ 
thor.  capital  was  increased  to  10,000,000  shs. 

Long-Term  Debt  —  O/s  Apr.  30,  1984,  $175,000.  Consisted 
of  1$%  series  B  subordinated  notes,  due  Oct.  31,  1985.  Conv.  into 
shs.  of  co.  as  follows:  Jan.  21 ,  1984  to  Jan.  20,  1985,  60c  per  sh.; 
Jan.  21,  1985  to  Oct.  31,  1985,  70c  per  sh.  On  Jan.  20,  1984, 
$325,000  of  the  princ.  amt.  was  conv.  into  650,000  com.  shs.  of 
the  co.  at  50c  per  sh. 

Subsidiary  —  Adera-Pathfinder  Ltd.;  50%  owned.  Inactive. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

1984 

$nno 

1983 

Revenue  . 

108 

27 

Deprec.  &  amort.,  etc . 

4 

4 

Interest  charges  . 

1  10 

44 

Income  tax  provision  . 

Equity  income  . 

d66 

d25 

Net  income,  operations 

d  1,094 

d166 

Extraordinary  items 

Net  income 

d  1,094 

d166 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.29 

d$0.08 

On  net  income  . 

d$0.29 

d$0.08 

Cash  &  equivalent 

$000 

Accounts  receivable  . 

4 

6 

Investments . 

1,041 

1,335 

Fixed  assets,  net 

1,724 

1,723 

Total  assets 

2,770 

3,065 

Current  liabilities  . 

907 

269 

Long-term  debt,  net  . 

175 

500 

Shareholders'  equity  . 

1,688 

2,296 

Working  capital 

d903 

d263 

Cash  flow 

d287 

d137 

Pathway  Food  Industries  Limited 

Head  Off.  —  49  Spadina  Ave.,  Toronto,  Ont.  M5V  2J1. 
Telephone  —  (416)  593-8988  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto. 

Company  —  (Ont.  1969).  Inactive.  As  of  May,  1985, 
negotiations  in  progress  to  activate  co.  Co.’s  only  asset,  a  mtge. 
on  a  former  property,  was  retired  in  1984. 

Directors  —  David  Fry,  pres.;  Milton  Klyman,  sec.-treas., 
Toronto. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  900,000  sh.  433,500  sh.  n.p.v. 

Major  Shareholders  —  Three  companies  hold  69%  of  o/s  shs. 
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Patrick  Computer  Systems  Inc. 

Company  (Man.  1978;  cont.  1980).  Was  engaged  in  design, 
development,  mfr.  and  mkt.  of  office  computers.  Delisted  Aor  2 
1984.  '  ' 


Dec.  18,  1978  Com.  (old)  —  Initial  pay.  of  7'/2C  per  sh.  made 
Dec.  17,  1973,  along  with  an  extra  of  2'/2C  per  sh. 

Wholly  Owned  Subsidiary  —  Automotive  &  General  Export 
Co.  Ltd. 


H.  Paulin  &  Co.,  Limited 


Head.  Off.  —  55  Milne  Ave.,  Scarborough,  Ont.  MIL  4N3.  Tele¬ 
phone  —  (416)  694-3351.  Trans.  Agent  —  Canada  Trust  Co., 
Toronto,  Vancouver,  Edmonton  and  Winnipeg.  Listed  —  T. 

Company  —  (Ont  1928).  Manufacturer  and  distributor  of 
bolts,  nuts,  screws,  industrial  fasteners,  fluid  system  compo¬ 
nents,  metal  stampings  and  automotive  parts.  Operations  are 
conducted  from  leased  plant  in  Scarborough  and  leased 
warehouses  in  Vancouver,  Winnipeg,  Montreal,  Moncton  and 
Edmonton.  Major  brand  names  are  "Papco",  "Easy-Spot",  "Tri- 
Lok”,  "Uni-Bolt"  and  "Pic-A-Pac”. 

Directors  —  Arthur  Paulin,  pres.;  S.  F.  Paulin,  v-p  &  sec.;  R.  C. 
Paulin,  v-p  oper.;  Irving  Betcherman,  A.  B.  Irwin,  H.  G.  Kotler,  V.  P. 
Reid,  Toronto;  A.  G.  Keyes,  Ottawa. 

Key  Personnel  —  Frank  Juriansz,  v-p,  purchasing;  Carl 
Krause,  treas. 


No.  of  Employees  —  Approx.  400. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  2,000,000  sh.  293,203  sh. 

Cl.  B  2,000,000  sh.  756,797  sh. 

Com.  2,000  sh.  nil 

Cl.  A  &  B  —  Rank  equally  in  all  respects. 

Major  Shareholders  —  Arthur  Paulin  and  Stanley  Paulin  each 
hold  35.7%  int. 


Par 

n.p.v. 

n.p.v. 

n.p.v. 


Dividends  —  Class  A  —  Present  rate  of  18c  per  sh.  p.a.  es- 
tabl.  with  s  a.  pay  of  9c  per  sh.  on  Dec.  20,  1984  Prev.  15c  per 
sh.  p.a.  with  s.a.  pay  of  7’/2C  pd.  from  Dec.  20,  1982,  to  June  29, 
1984;  22c  per  sh.  p.a.  pd.  s.a.  from  June  30,  1980  to  June  30, 
1982,  incl.;  10c  per  sh.  pd.  July  16  and  Dec.  18,  1979  and  rate  of 
15C  p  a.,  pay.  s.a.,  pd.  July  16,  1976  to  Dec.  18,  1978,  inclusive. 
Previously,  6!4c  pd.  July  18  and  Dec.  12,  1975;  12140  pd.  Dec.  20, 
1974  (1st  following  reclassification).  Class  B  —  Pd.  at  equivalent 
rate  as  cl.  A  shs.  (but  on  a  tax-deferred  basis  to  Dec.  18,  1978, 
incl.)  Extra  of  8'/2C  per  A  and  8!4c  (tax-deferred)  per  cl.  B  sh.  pd. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  A  &  B  share: 
On  net  income,  oper. 

On  net  income 


Accts.  receivable 

Inventories 

Investments 

Fixed  assets,  net 
Total  assets 
Current  liabilities 

Long-term  debt,  net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1985B  .  .  ,  . 

$8,668,302 

1984  . 

32,060,885 

1983  ... 

25,270,222 

1982 

22,368,731 

1981 

22,692,956 

1980 

21,501,353 

1984 

1983 

32,061 

25,270 

328 

299 

159 

189 

752 

394 

1,061 

674 

1,061 

674 

$1.01 

$0.64 

$1.01 

$0.64 

4,231 

4,258 

10,754 

9,744 

1,320 

1,198 

17,423 

15,291 

4,970 

3,890 

1 1,998 

11,111 

11,133 

10,284 

1,472 

926 

Net  Inc. 

Earns,  per 

Oper.* 

A  &  B  sh. 

$215,562 

$0.21 

1,060,500 

1.01 

674,224 

0.64 

456,147 

0.43 

823,759 

0.78 

992,345 

0.95 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31,  1985. 


Pe  Ben  Oilfield  Services  Ltd. 


Exec.  Off.  —  708,  111  W.  Hastings  St.,  Vancouver,  B.C. 
Telephone  —  (604)  687-1124  Head  Off.  —  17th  St.  &  45th 
Ave.,  P.O.  Box  5805,  Stn."  L",  Edmonton,  Alta.  T6C  4G3. 
Telephone  —  (403)  467-5525.  Trans.  Agent  —  National  Trust 
Co.  Ltd.,  Toronto  Listed  —  T. 

Company  —  (Alta.  1967).  Co.  is  engaged  principally  in 
transportation,  warehousing,  pipeline  stockpiling  and  stringing, 
and  providing  related  services  to  the  oil  and  gas  industry  in 
Canada. 

In  1984,  oper.  in  the  U.S.  were  suspended  and  co.'s  50%  int.  in 
Pe  Ben  Pipelines  (1979)  Ltd.  was  sold  along  with  other  assets  not 
connected  to  main  business. 

Directors  —  D  J.  Horton,  exec,  comm.,  Vancouver;  J.  N. 
Turvey,  exec.  comm.  &  sec. -treas.,  Vancouver;  B.  F.  Michetti,  v-p 
&  asst,  sec.,  Edmonton;  G.  R.  Caron,  Sherwood  Park,  Alta.;  E.  L. 
Shipka,  M  E.  Vanish,  Edmonton;  W.  Mitchell,  H.  A.  Martin, 
Vancouver. 

No.  of  Employees  —  Approx.  260  in  May,  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  2,500,000  sh.  2,505,151  sh. 

Major  Shareholder  —  In  April  1985,  directors  as  a  group  held 
32%  and  J.  N.  Turvey,  dir.,  held  10%  of  the  o/s  com.  shs. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $1,061,440,  incl. 
$61,440  due  in  1  yr.,  comprising  $1,000,000  term  bank  loan  at 
prime  plus  2%,  repay,  quarterly  to  1987;  and  $61,440  term  loan 
payable  in  1985. 

Principal  Subsidiaries  and  Divisions  —  Pe  Ben  Industries 
Co.  Ltd.  (100%  owned);  Contracting  Div.;  Transportation  and 
Field  Warehousing  Div. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1984 

- $000  - 


Revenue  .  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  .  . 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 


1 1,064 
454 
253 
(650) 

d1,169 

d  1,1 52 

d2,321 

$d0.47 
$d0.93 
- $000 


1983 


13,995 

557 

383 

(36) 

d668 

d668 

$d0.27 

$d0.27 


Cash  &  equivalent  . 

783 

769 

Inventories  .... 

Investments 

1,881 

Fixed  assets,  net  . 

2,371 

4,002 

Total  assets 

6,839 

11,599 

Current  liabilities 

1,562 

2,216 

Long-term  debt, 

net  . 

1,000 

2,1 19 

Shareholders'  equity 

4,277 

6,598 

Working  capital 

2,265 

3,003 

Cash  flow 

d1,331 

d150 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.* 

sh. 

1984  . 

$1 1,063,632 

$d1, 169,242 

$d0.47 

1983  .  . 

13,995,339 

d668,350 

dO. 27 

1982  ... 

24,810,502 

1,186,237 

0.47 

1981  ... 

22,678,082 

1,126,541 

0.54 

1980  . 

18,070,783 

d  1,1 7 1,671 

d0.58 

•  As  originally  reported  by  the  company. 


Peace  Pipe  Line  Ltd. 

Head  Off.  —  1100,  202-6th  Ave.  S.W.,  Calgary,  Alta. 
T2P  2R9.  Telephone  —  (403)  267-8000. 

Company  —  (Alta.  1954).  Operates  pipeline  system  in  Alberta 
connecting  Ante  Creek,  Cherhill,  Giroux  Lake,  Gold  Creek,  Goose 
River,  Kaybob,  Kaybob  South,  Loon,  Nipisi,  Red  Earth,  Simonette, 
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Snipe  Lake,  Sturgeon  Lake,  Sturgeon  Lake  South,  Sunset, 
Waskahigan,  Utikuma,  North  Edson,  Gift  Lake,  Muskeg,  Pine 
Creek,  Wembley,  Kakwa,  Lator,  Jayar,  Valhalla  and  Ocelot  fields, 
and  the  Carson  Creek,  Kaybob  South  Windfall,  Karr,  Whitecourt, 
Hope  Creek,  Cutbank  and  Kaybob  gas  plants. 

The  system  now  comprises  2,028  km  of  trunk  and  gathering 
lines  with  connections  to:  Trans  Mountain  Pipe  Line  at  Edson  and 
Edmonton  for  transport  to  the  west  Coast,  Interprovincial  Pipe 
Line  at  Edmonton  for  eastern  markets,  and  Edmonton  refineries. 

Major  Shareholders  —  All  shs.  are  held  by  producing  oil 
companies,  as  follows:  Amerada  Hess  Corporation,  11.9%; 
Canadian  Superior  Oil  Ltd.,  10.0%;  Gulf  Canada  Ltd.,  12.7%; 
Hudson’s  Bay  Oil  &  Gas  Co.  Ltd.,  16.3%;  Husky  Oil  Operations 
Ltd.,  7.5%;  Petro  Canada,  10.8%;  Shell  Canada  Ltd.,  12.8%; 
Union  Oil  Co.  of  Canada  Ltd.,  1 1.8%;  and  4  other  cos.,  6.2%. 

Directors  —  E.  J.  Archer,  pres.  &  gen.  mgr.;  L.  C.  Cameron,  E. 
L.  Forgues,  C.  W.  Dumett,  Jr.,  R.  Y.  Pogontcheff,  R.  C. 
McReynolds,  J.  D.  Mckay,  R.  G.  Naden,  L.  G.  Dodd. 

Key  Personnel  —  J.  A.  Ion,  mgr.,  oper  &  eng.;  C.  E.  Browne, 
v-p,  fin.  &  sec.;  N.  R.  Thomassen,  chief  eng.;  W.  T.  Brown,  field 
supt. 

No.  of  Employees  —  164  at  Dec.  31,  1984. 


Peerless  Carpet  Corporation 

Head  Off.  —  1  Dawson  St.,  Place  Bonaventure  (P.O.  Box  944), 
Montreal,  Que  H5A  1E8.  Telephone  —  (514)  878-6800.  Trans. 
Agents  —  The  Royal  Trust  Co.,  Halifax,  Montreal,  Toronto, 
Regina,  Calgary,  Vancouver;  Bank  of  Montreal  Trust  Co.,  New 
York.  Listed  —  T,  M 

Company  —  (Can.  1966;  continuance,  1980).  With  subsids., 
mfrs.  carpeting  and  related  prods,  incl.  area  rugs,  bath  mats  and 
bath  sets.  Also  distribs.  broadloom  and  non-broadloom  floor 
covering  materials  manufactured  by  others.  A  mill  is  also 
operated  in  Ireland. 

In  late  1984,  co.  acquired  Iro  Sales  Corp.  by  iss.  of  509,184 
shs. 

Directors  —  Bram  Garber,  pres.;  G.  J.  Fisher,  exec,  v-p  &  sec.; 
R.  S.  Caine,  sr.  v-p;  J.  A.  Y.  Hebert,  exec,  v-p;  D.  H.  Arditi,  v-p,  fin. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Feb.  28:  1984f 

- $000  - 

Revenue .  137,937 

Deprec.  &  amort.,  etc .  3,090 

Interest  charges  4,015 

Income  tax  provision  2,976 

Equity  income 

Net  income,  operations  5,386 

Extraordinary  items 

Net  income  5,386 

Earnings  per  com.  shared 
On  net  income,  oper. 

On  net  income 


Cash  &  equivalent 


$1.35 
$1.35 
—  $000 


1983f 


107,015 

2,780 

5,251 

(1,123) 

d1,281 

d1,281 

$0.32 

$0.32 


Inventories  .  . 

46,448 

33,643 

Investments 

Fixed  assets, 

net . 

19,114 

18,191 

Total  assets 

90,935 

74,456 

Current  liabilities 

47,437 

39,831 

Long-term  debt,  net  . 

14,821 

10,891 

Shareholders'  equity 

24,661 

19,835 

Working  capital 

24,384 

16,434 

Cash  flow 

8,766 

422 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper  • 

com.  sh.D 

1985*  . 

$101,780,000 

d$3,443,000 

d$0.86 

1984 

137,937,000 

5,386,000 

1.35 

1983 

107,015,000 

d  1,28 1,000 

d0.32 

1982 

1 17,963,000 

139,000 

0.04 

1981 

106,172,000 

3,715,000 

0.93 

1980 

97,953,300 

3,664,000 

0.92 

•  As  originally  reported  by  the  company. 

■  9  mos.  ended  Nov.  17,  1984. 

□  Adjusted  throughout  for  2-for-1  split  in  December,  1983 

t  Feb.  29  in 

1984;  Feb.  28  in  1983. 

&  admin  &  sec.-treas.;  D.  M.  Price,  Jean  Lafleur,  Montreal;  E.  A. 
Nusblatt,  R.  B.  Jablow,  J.  B.  Schulman,  New  York. 

Key  Personnel  —  Roger  Roux,  v-p,  oper.;  Claude  Fontaine, 
v-p,  mfg.;  R.  L.  Wilkinson,  M.  J.  Dunn,  v-p's;  Stanley  Weigen,  v-p, 
national  accts.;  Levis  Fortier,  compt. 

No  of  Employees  —  Approx.  1,000  in  Apr.,  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  4,000,000  sh. 

Major  Shareholders  —  In  Nov.,  1 984,  Bram  Garber  beneficially 
held  27.43%  int.  and  former  owners  of  Iro  Sales  Corp.  held 
41.66%  int. 

Capital  Stock  Changes  —  Com.  stk.  split  2-for-1  effective 
Dec.  2,  1983. 

Dividends  —  Com.  —  Divds.  of  5c  per  sh.  pd.  Apr.  2  and  Jan. 
3,  1984  (first  follow.  2-for-1  split  in  Dec.,  1983).  Prev.,  divd.  of  8c 
per  pre-split  sh.  pd.  Oct.  21,  1983.  Divds.  pd.  or  decl.  on  com.  stk. 
in  recent  yrs.  as  follows: 


1975  . 

. $0.04 

1981  . 

. $0.32 

1976-78  . 

.  nil 

1982  . 

. 0.12 

1979  . 

.  0.18+ 

1983  . 

. 0.08 

0.04 

■0.05 

1980  . 

.  0.24 

1984 

.  0.05 

■  Follow.  2-for-1  split,  Dec.  2,  1983. 

Long  Term  Debt  —  O/s  at  Feb.  29,  1984,  $17,218,000,  incl 
$2,397,000  due  in  1  yr.,  as  follows:  $9,203,000  in  1st  mtge.  s.f. 
bonds,  due  to  1992;  $5,000,000  revolving  term  loan  at  prime  plus 
!4%  due  1990;  and  $3,015,000  other  debt. 

Subsidiaries  —  Peerless  Rug  Europe  Ltd.  (100%  owned); 
Peerless  Rug  Australia  Pty.  Ltd.  (100%  owned);  Peerless 
Carpet  Distributors  (Pty.)  Ltd.  (80%  int.) 


Pennington’s  Stores  Limited 

Head.  Off.  —  40  Samor  Rd.,  Toronto,  Ont.  M6A  1J6. 
Telephone  —  (416)  789-7781.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto  Listed  —  T. 

Company  —  (Ont.  1969  amalg  ).  Operates  144  retail  outlets 
merchandising  a  complete  line  of  women’s  large  size  apparel 
across  Canada  and  in  the  United  States. 

Directors  —  William  Drevnig,  pres.;  Sol  Armel,  exec,  v-p; 
Albert  Sherman,  v-p  &  sec.,  Toronto;  Jack  Sherman,  v-p, 
Winnipeg;  Donald  Carr,  Mark  Vansittart,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended:  1985« 

- $000  - 


etc. 


Revenue 

Deprec.  &  amort., 
Interest  charges 
Income  tax  provision 
Equity  income 

Net  Income,  operations 

Extraordinary  items 

Net  income 

Earnings  per  com.  share 
On  net  income,  oper. 
On  net  income 


72,874 

1,392 

3,925 

4,721 

4,721 

$1.13 
$1.13 
$000 


1984« 


60,789 

1,306 

3,645 

3,913 

3,913 

$0.91 

$0.91 


Cash  &  equivalent 

2,035 

9,402 

Inventories 

13,280 

9,787 

Investments 

Fixed  assets,  net 

9,970 

7,606 

Total  assets 

29,864 

28,375 

Current  liabilities 

6,870 

7,030 

Long-term  debt,  net 

Shareholders'  equity 

22,888 

21,276 

Working  capital 

12,077 

12,793 

Cash  flow 

6,149 

5,199 

Fiscal 

* 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1985  $72,874,496 

$4,720,595 

$1.13 

1984 

60,739,255 

3,913,312 

0.91 

1983 

52,341,619 

2,897,789 

0.66 

1982 

49,009,998 

2,960,531 

0.68 

1981 

42,144,990 

3,217,753 

0.74 

•  As  originally  reported  by  the  company. 

■  52  wks.  ended  Jan.  26  in  1985  and  Jan.  28  in  1984. 


SURVEY  OF  INDUSTRIALS  1985 
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Key  Personnel  —  Emanuel  Asher  sr ,  v-p;  William  Farewell, 
v-p,  fin.  &  treas.;  Gerald  McCulloch,  v-p,  merchandising,  Cda. 

Capital  Stock  —  Author.  Outstand 

Pref.  740,875  sh.  nil 

Common  12,000,000  sh.  4,102,000  sh. 

Pref.  —  Entitled  to  cum.  pref.  divds.  at  rate  of  42'/2c  per  sh.  p.a. 
Redeem,  under  certain  conditions  at  $5.20  per  sh.  to  Jan.  1,  1984, 
incl.;  thereafter  redemption  rate  declining  5c  per  sh.  p.a.  until  Jan! 
1,  1987,  and  thereafter  remains  at  $5  per  sh. 

Common  —  Voting  stk 

Major  Shareholders  —  Directors  of  co.  beneficially  owned 
65.73%  of  o/s  common  stk.  at  May  1985. 

Capital  Stock  Changes  —  On  Nov.  2,  1972,  common  shs.  split 
on  2-for-1  basis.  Effective  Dec.  21,  1978,  each  common  sh. 
exchanged  for  two  new  common  shs.  and  %  of  one  pref.  sh.  All 
o/s  pref.  shs.  called  for  redemption  on  July  3,  1984,  at  $5.15  per 
sh.  plus  accr.  divds. 

Dividends  —  Common  —  Present  rate  of  20c  per  sh.  p.a. 
pay.  quarterly  estab.  with  5c  per  sh.  pd.  Oct.  2,  1982.  Previously, 
rate  of  40c  per  sh.  p.a.  pd.  quarterly  from  July  2,  1979,  to  July  2, 
1982,  incl.  Extra  divd.  of  20c  per  sh.  pd.  Jan.  2,  1979;  1.85c  per 
sh.  pd.  June  30,  1978.  Pref.  (old)  —  Was  entitled  to  42'/2c  per  sh. 
p.a.  Initial  1  1.877c  pd.  Apr.  2,  1979;  10.625c  pd.  quarterly  from 
July  2,  1979,  to  July  3,  1984,  when  called  for  redemption.  Divds. 
pd.  on  common  shs.  in  recent  fiscal  yrs.  as  follows: 


1975  .  . 

.  *$0.32 

1980  . 

.  .  .  .  *$0.38 

1976  . 

.  *0.40 

1981-82  . 

.  0.40 

1977  .  . 

.  0  432 

1983  . 

.  0.30 

1978 

.  .  .  0.40+0  0579 

1984-85  . 

.  0.20 

1979  . 

..  0.45+0.2185 

•  Tax-deferred. 

■  Incl.  first  foil.  2-for-1  stock  split. 


Peoples  Jewellers  Limited 

Head  Off.  —  1440  Don  Mills  Rd.,  Don  Mills,  Ont.  M3B  3M1. 
Telephone  —  (416)  441-1515.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Montreal,  Toronto,  Winnipeg,  Calgary  and 
Vancouver.  Listed  —  T,  M. 

Company  —  (Can.  1930;  continuance,  1979).  Directly  and 
through  subsids.,  retails  jewellery  items  and  related  merchandise 
through  some  299  stores  across  Canada.  Co.  also  holds  a  15.5% 
voting  int.  in  Zale  Corp. 

Directors  —  Bertrand  Gerstein,  chm.;  Marvin  Gerstein,  vice- 
chm.;  I.  R.  Gerstein,  pres.;  Phyllis  McAllister,  sec.;  S.  M.  Herman!, 
R.  A.  Kingston,  H.  N.  R.  Jackman,  all  Toronto;  J.  M.  Gillies,  Mark¬ 
ham,  Ont. 

Key  Personnel  —  J.  T.  Roddy,  exec,  v-p;  R.  A.  Field,  v-p,  real 
estate;  C.  F.  Gill,  v-p,  fin.  &  admin.;  Kenneth  Nevison,  v-p,  opers., 
Peoples  Stores  div.;  Roger  Picotte,  v-p,  opers.,  Mappins  Stores 
div.;  N.  I.  White,  v-p,  merchandising,  Peoples  div.;  I.  E.  Ro¬ 
gers,  v-p,  merchandising,  Mappins  div. 

No.  of  Employees  —  Approx.  2,507. 


Capital  Stock  — 

Author. 

Outstand. 

1st  Pref. 

unlimited 

Ser.  B 

263,000  sh. 

Jr.  Pref. 

unlimited 

nil 

Cl.  A 

unlimited 

5,861,551  sh. 

Common 

unlimited 

868,950  sh. 

1st  Pref.,  Ser.  B  —  Conv.  up  to  a  cum.  max.  of  20%  in  each  of 
the  next  five  yrs.,  commencing  1984,  into  cl.  A  non-voting  shs.  on 
sh.-for-sh.  basis  or  redeem,  at  holder's  option  for  an  amt.  equal  to 
iss.  price  of  $8.60  per  sh.  for  those  shs.  issued  on  May  1,  1983, 
and  an  amt.  equal  to  the  issued  price  of  $10  per  sh.  for  those  shs. 
issued  on  May  2,  1984.  Entitled  to  receive  same  divds.  as  cl.  A 
and  com.  shs. 

Jr.  Pref.  —  Ranks  prior  to  cl.  A  and  com.  stk.  in  respect  to  distri¬ 
bution  of  assets.  Non-voting  and  not  entitled  to  receive  any  divds. 
Redeem.  15  days  after  issue  at  1c  per  sh.  Paid  as  stk.  divds.  on 
other  classes  of  shs.  at  option  of  holder. 

Class  A  —  Entitled  to  non-cum.  pref.  divds.  of  15c  per  sh.  p.a.; 
participates  equally  with  com.  stk.  after  15c  per  com.  sh.  pd.  in  a 
given  fiscal  yr.  Upon  dissolution,  entitled  to  declared  but  unpaid 
divds.,  thereafter  sharing  equally  with  com.  stk.  Non-voting  unless 
divds.  of  15c  per  sh.  p.a.  in  arrears  for  two  consecutive  yrs. 


Com.  —  One  vote  per  sh.  Shares  equally  in  divds.  with  cl.  A  stk. 
after  15c  per  sh.  pd. 

Warrants  —  Each  wt.  entitled  the  holder  to  purch.  one  cl.  A 
non-voting  sh.  at  $1 1.50  per  sh.  to  June  30,  1986,  incl.  when  wts. 
expire. 


Major  Shareholders  —  As  at  Aug.  31,1 984,  Bertrand  Gerstein 
held  34.4%;  Marvin  Gerstein  34.1%  and  Gail  Gerstein,  through 
Camf  Holdings  Ltd.  19.5%  of  com.  shs. 

Capital  Changes  —  Cl.  A  and  com.  shs.  split  2  new  for  1  old  in 
Nov.,  1971  and  again  in  May,  1973. 

In  early  1979,  cl.  A  conv.  and  cl.  B  conv.  shs.  reclassified  as  cl. 
A  stk.  on  sh.-for-sh.  basis;  cl.  C  conv.  and  cl.  D  conv.  shs.  reclas¬ 
sified  as  com.  stk.  on  sh.-for-sh.  basis. 

Dividends  —  Cl.  A  &  Com.  —  May  receive  divds.  in  cash  or 
equivalent  amount  in  form  of  cl.  A  or  jr.  pref.  stk.  Jr.  pref.  shs.  re¬ 
deem.  at  ic  per  sh.  15  days  after  issue.  Rate  of  30c  per  sh.  p.a. 
was  estab.  with  the  quarterly  payment  of  7'/2c  per  sh.  on  May  15, 
1984.  Prev.,  a  dividend  of  15c  per  sh.  was  pd.  on  Aug.  15,  1983; 
60c  per  sh.  p.a.,  pay.  quarterly,  from  May  15,  1980  to  Aug.  13, 
1982,  incl.;  48c  per  sh.  p.a  pd.  from  May  15,  1979  to  Feb.  15, 


1980  incl.  Cl.  A  &  C  (old)  —  Pd.  12c  per  sh.  on  Feb.  15,  1979,  and 
at  a  rate  of  40c  per  sh.  p.a.  quarterly  from  May  15,  1978  to  Nov. 
15,  1978,  incl.  Extra  $1.25  per  sh.  pd.  Nov.  27,  1978.  Cl.  B  &  D 
(old)  —  Pd.  at  equivalent  rate  to  that  of  cl.  A  &  C  (old)  but  on  a 
tax-def.  basis  to  Nov.  27,  1978,  incl. 

Divds.  declared  on  cl.  A  &  com.  (old  cl.  A  &  C)  in  recent  fiscal 


yrs.  as  follows: 


1975  .  $0.20 

1976  0.24'/2 

1977  .  0.32 

1978  .  0.36 

Long-Term  Debt  —  As  at  A 

term  loans  due  Dec.  31,  1985, 


1979  . $0.34+1.35 

1980  .  0.57 

1981-82  .  0.60 

1983-84  .  0.15 


31,  1984,  $71,500,000  in  bank 
floating  int.  rates  not  more  than 


bank  prime  and  $4,620,000  in  mtge.  due  Dec.  15,  1988,  at  12%, 


repay,  in  monthly  instaals.  of  $6,500. 


Wholly  Owned  Subsidiaries  —  Mappin’s  Ltd.;  Peoples 
Jewellers  (Quebec)  Inc.  Joint  Venture  —  Torcred 
Developments  Ltd.  —  Owns  a  commercial  office  building  in 
Regina,  Sask.;  50%  owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug  31: 

1984 

1983 

$000 

Revenue  . 

175,130 

145,014 

Deprec.  &  amort.,  etc . 

4,068 

3,895 

Interest  charges  . 

4,388 

4,514 

Income  tax  provision  . 

2,300 

1,000 

Equity  income  . 

1,709 

d3, 139 

Net  income,  operations 

9,412 

d  144 

Extraordinary  items  . 

Net  income 

9,412 

d144 

Earnings  per  cl.  A  &  com. 

share:  . 

On  net  income,  oper . 

$1.35 

$d0.03 

On  net  income  . 

$1.35 

$d0.03 

$000 

Cash  &  equivalent  . 

84 

83 

Inventories  . 

94,213 

90,229 

Investments . 

82,577 

72,626 

Fixed  assets,  net  . 

29,365 

21,117 

Total  assets 

227,221 

202,320 

Current  liabilities  . 

58,681 

52,027 

Long-term  debt,  net  . 

76,120 

71,500 

Shareholders'  equity  . 

92,420 

78,793 

Working  capital 

42,640 

41,008 

Cash  flow 

4,078 

1,662 

Earns,  per 

Fiscal 

Net  Inc. 

Cl.  A  & 

Year  Revenue* 

Oper.* 

com.  sh 

1985*  .  .  .  .  $36,631,000 

$d4,893,000 

$d0.70 

1984  .  ...  175,130,000 

9,412,000 

1.35 

1983  .  .  145,014,000 

d  144,000 

dO. 03 

1982  127,220,000 

1,518,000 

0.36 

1981  122,934,000 

4,269,000 

1.16 

1980  120,536,000 

8,762,000 

2.60 

•  As  originally  reported  by  the 

company. 

■  13  wks.  ended  Dec.  1,  1984. 
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Perkins  Papers  Ltd. 


Head  Off.  2345  Laurentian  Autoroute,  Laval,  Que.  Trans. 
Agent  —  Central  Trust,  Montreal.  Listed  —  M. 

Company  —  (Cdn.  1983  amalg.).  Mfrs.  a  range  of  sanitary  tis¬ 
sue  products  for  sale  in  industrial  and  consumer  markets  in 
Canada.  Operations  consist  of  the  Consumer  Products  div. , 
whose  output  is  sold  through  food  brokers  primarily  to  grocery 
chains;  and  the  Commercial  Services  div.,  whose  products  are 
sold  nationally  through  a  network  of  industrial  and  food  service 
distributors.  Products  include  bathroom  tissue;  serviettes; 
tablecovers.  Brand  names  include  Budget,  Decor  and  Rite  labels. 

Mfrg.  is  carried  out  at  a  176,000  sq.  ft.  bldg,  in  Chomedey,  La¬ 
val,  Que.  and  a  150,000  sq.  ft.  facility  in  Candiac,  Que. 

Directors  —  E.  A.  Boyle,  pres.  &  chief  exec,  officer;  M.  R. 
Scott,  v-p,  fin.,  Beaconsfield,  Que.;  Rollo  Bramwell,  v-p,  sales  & 
mktg.,  Senneville,  Que.;  M.  G.  Allsop,  Bellingham,  Wash.;  Gary 
Robertson,  Montreal,  Que.;  J.  F.  Ronald,  Westmount,  Que. 

Key  Personnel  —  K.  R.  Lindsay,  v-p,  sales,  Commercial 
Services  div.;  Anthony  Saroli,  v-p,  human  res.  &  sec.;  Andre 
Herbert,  v-p,  oper.,  Candiac;  Robert  McNamara,  sales  mgr., 
Consumers'  Products  div. 

Employees  —  286  in  Nov.,  1984 

Capital  Stock  —  Author.  Outstand  * 

Cl.  A  Pref.  unlimited  1,500  sh. 

Cl.  B  Pref.  unlimited  nil 

Common  unlimited  6,250,000  sh. 

•  Sept.  30,  1984,  but  giving  effect  to  subsequent  public  offering 
of  1,250,000  com.  shs. 

Common  —  One  vote  per  share. 

Cl.  A  Pref.  —  8.5%  non-cum.  pref.  shs.;  redeem,  at  amt.  pd. 
thereon. 

Major  Shareholders  —  In  Nov.,  1984,  prior  to  public  offering, 
Lavcan  Investments  Inc.  held  100%  o/s  com.  shs. 

Public  Financing  —  In  Dec.,  1984,  1,250,000  com.  shs.  sold 
at  $5.75  per  sh. 

Long-Term  Debt  —  O/s  at  Oct.  31,  1984,  $4,512,000  incl. 
$317,000  due  in  1  yr.  Debt  comprised  term  loan  pay.  at  1 3 'k % 
with  principal  pay.  in  monthly  instal.  of  $26,389  with  balance  of 
$3,931,944  maturing  Aug.  15,  1986. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges,  net 
Income  tax  provision 
Equity  income  . 

Net  income,  operations 

Extraordinary  items 

Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 


1983 

1982 

42,300 

38,335 

1,237 

1,390 

438 

1,018 

2,015 

973 

3,060 

1,385 

3,060 

1,385 

$0.61 

$0.28 

$0,61 

$0.28 

Cash  &  equivalent 

Inventories  ... 
Investments 

Fixed  assets,  net 

Total  assets 

Current  liabilities 
Long-term  debt, 

net 

Shareholders’  equity 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1984» 

$33,563,000 

1983 

42,300,000 

1982 

38,335,000 

1981  . 

34,126,000 

1980 

27,903,000 

$000 


72 

4,767 

4,941 

12,155 

1 1,616 

21,050 

20,670 

6,734 

5,535 

7,929 

3,500 

3,170 

10,360 

1,373 

2,903 

6,067 

3,582 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

$2,646,000 

$0.53 

3,060,000 

0.61 

1,385,000 

0.28 

935,000 

dO.  17 

998,000 

dO. 20 

•  As  originally  reported  by  the  company. 


■  9  mos.  interim  period. 


Petro-Canada 

Head  Off.  —  407-2nd  St.  S.W.  (P.O.  Box  2844),  Calgary, 
Alberta.  T2P  3E3.  Telephone  —  (403)  232-8000. 

Company  —  (Can.  1975).  A  Crown  corporation  engaged  in 
explor.  for,  production  and  refining  of,  natural  gas  and  crude  oil  in 
western  and  frontier  areas  of  Canada,  and  elsewhere  in  the  world, 
and  in  the  distribution  and  marketing  of  refined  petroleum 
products.  Also  owns  refineries  and  a  network  of  service  stations 
across  Canada. 

Subsid.  Petro-Canada  Inc.  has  made  its  final  offer  to  purch.  all 
o /  s  cl.  B  shs.  of  Petro-Canada  Products  Inc.  (formerly  BP  Refining 
and  Marketing  Canada  Limited)  at  a  cash  price  of  $15.34  per  sh., 
or  at  shldr.’s  option,  a  delayed  price  of  $15.27  per  sh.,  to  be  paid 
on  Jan.  31,  1995,  with  interest  accruing  from  Jan.  16,  1985,  at  the 
LIBOR  rate  for  six-month  U.S.  dollar  deposits  minus  0.8%  per  an¬ 
num,  payable  semi-annually.  Shldrs.  who  opt  for  delayed  payment 
will  receive  U.S.  dollar  guaranteed  notes  of  Petro-Canada  Inc. 
dated  Jan.  16,  1985,  and  due  Jan.  31,  1995.  Initial  interest  rate 
payable  on  the  notes  will  be  8.2625%.  Offer  expired  Feb  25, 
1985.  Effective  Mar.  1,  1983,  co.  acquired  100%  voting  shs.  and 
9.4%  non-voting  shs.  for  $121,586,000.  During  1984,  non-voting 
int.  incr.  to  9.8%.  Co.  acquired  addit.  87.4  %  int.  in  non-voting  shs. 
for  $288,275,000  to  incr.  holdings  to  97.2%.  Co.  planned  to 
acquire  remaining  o/s  non-voting  shs.  at  $15.34  per  sh.  during 
1985. 

Co.  made  the  decision,  during  1983,  to  end  its  maintenance 
program  at  the  Come-By-Chance,  Nfld.,  refinery  and  proceed  with 
the  dismantling  of  the  facility.  The  program  is  to  be  completed  by 
the  end  of  1986. 

In  1983,  co.  restructured  into  Petro-Canada  Resources, 
responsible  for  upstream  oil  and  gas  opers.;  Petro-Canada 
Products,  responsible  for  downstream  opers.;  and  the  Corporate 
Division. 

Co.  also  has  17%  int.  in  Syncrude  Canada  Inc.,  54.4%  int.  in 
Panartic  Oils  Ltd.,  31.2%  int.  in  Westcoast  Transmission  Co.  Ltd., 
and  50%  int.  in  Sedpex  Inc.,  which  owns  and  operates  a  semi- 
submersible  drilling  rig  (SEDCO  710)  under  long-term  lease  to  co 

Production  —  In  recent  years,  daily  production  (net  before 
royalties)  has  been  as  follows: 

Oil  &  Synthetic  Natural 

Liquids  Oil  Gas 


-  103m3 - 

1980  10.1  1.5  9,300 

1981  11.5  2.1  10,700 

1982  11.0  2.3  10,600 

1983  13.8  3.0  10,000 

1984  148  2.3  10,800 


Operating  statistics  have  been  as  follows  for  recent  years: 

- Sales,  103m3 - 

Gasoline  &  Liquefied  No.  of 

Distillates  Petrol.  Gas  Outlets 


1980  1,400  1,200  407 

1981  4,000  1,200  1,504 

1982  4,600  1,300  1,605 

1983  7,900  1,200  3,107 

1984  8,600  n.a.  2,716 


Directors  —  W.  H.  Hopper,  chm.  &  chief  exec,  officer;  Edward 
Lakusta,  pres.  &  chief  oper.  officer,  Calgary;  P.  M.  Tellier, 
Ottawa;  H.  H.  McCain,  Florenceville,  N.B.;  Robin  Abercrombie, 
Vancouver;  A.  E.  Barroll,  R.  V.  Deyell,  Calgary;  Jean  Bazin! 
Montreal;  Rudolph  Bratty,  A.  R.  Dubin,  Toronto;  W.  M.  Elliott 
Regina;  John  Lundrigan,  St.  John's,  Nfld.;  J.  Pelchat-Johnson! 
Mtl  ;  David  Read,  Dartmouth,  N.S.;  James  Robertson  Inuvik 
N.W.T. 

Key  Personnel  —  D  P  O'Brien,  sr.  v-p,  finance  &  planning; 
J.  M  Stanford,  pres.,  Petro-Canada  Resources;  W.  A  West, 
Petro-Canada  Products;  Peter  Kaye,  sr.  v-p,  explor.;  David 
Warren,  sr  director,  corp.  admin. 

No.  of  Employees  —  6,697  at  Dec  31,  1984. 

Capital  Stock  —  Author.  Outstand.B  Par 

Pref  •  972,771,853  sh.  $1 

Common  71,188  sh.  31,883  sh.  $100  000 

■  Dec.  31,  1984. 

•  Not  to  exceed  one  billion  shares. 

Pref.  Non-cum.;  no  stated  divd.  rate.  Redeem,  at  par  at  co 's 
option. 

Major  Shareholder  —  All  o/s  shs.  are  held  by  the  Government 
of  Canada. 

Long-Term  Debt  —  At  Dec.  31,  1984,  $157,049,000  o/s  incl. 


SURVEY  OF  INDUSTRIALS  1985 
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$47,102,000  due  currently,  comprising  $14,375,000  in  8  25% 
unsecured  notes,  due  1993;  $13,192,000  in  promissory  notes, 
with  interest  at  prime,  due  in  1985;  $9,500,000  in  unsecured 
loans,  with  int.  at  prime  to  prime  plus  14%  due  1 985;  $6,96 1 ,000  in 
5.75%  unsecured  notes,  due  1986;  $1,923,000  in  other  loans  and 
long-term  obligations,  due  1985-1997;  $59,466,000 

(US$45,000,000)  in  9%  unsecured  notes,  due  1996;  $21, 142,000 
(US$16,000,000)  in  7.75%  unsecured  notes,  due  1993; 
$19,821,000  (US$15,000,000)  in  8.45%  unsecured  notes,  due 
1987;  $8,589,000  (US$6,500,000)  in  5.25%  unsecured  notes 
due  1985;  and  $2,080,000  (US$1,574,000)  in  5.75%  to  6.25% 
mortgages,  due  1988. 

Minimum  repayment  of  long  term  debt  over  the  next  five  years  is 
as  follows:  1985,  $47,102,000;  1986,  $19,364  000'  1987 
$13,039,000;  1988,  $7,317,000;  and  1989,  $7,315,000.’ 

Wholly-Owned  Subsidiaries 

Petro-Canada  Products  Inc.  —  (Formerly  BP  Refining  and 
Marketing  Canada  Limited)  —  Conducts  co.’s  refining  and 
marketing  opers. 

Petro-Canada  International  Assistance  Corporation  — 

Formed  during  1981  to  conduct  oil  and  gas  exploration  for  Petro- 
Canada  on  an  international  basis. 

Petro-Canada  Resources  Inc. 

Petroleum  Transmission  Company  —  Owns  and  operates  a 
933  km  long  pipline  with  6  associated  pumping  stations  carrying 
butane,  propane  and  other  natural  gas  liquids  from  Petro- 
Canada's  gas  processing  plant  at  Empress,  Alta.,  to  Regina  and 
Winnipeg  terminals. 


Other  Interests 

Panarctic  Oils  Ltd.  —  54.4%  int. 

Sedpex  Inc.  —  50%  int.  in  this  co.  which  constructed  and  now 
operates  semi-submersible  drilling  vessel  which  is  under  lease  to 
Petro-Canada. 

Syncrude  Canada  Ltd.  —  17%  int. 

Westcoast  Transmission  Company  Limited  —  31.2%  int. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  4,991,425 

Deprec.  &  amort.,  etc .  367,911 

Interest  charges .  11 ,324 

Income  tax  provision .  358,892 

Equity  income  . 

Net  income,  operations  251,532 

Extraordinary  items  . 

Net  income  251,532 

- $000 

Cash  &  equivalent  32,819 

Inventories .  845,715 

Investments  .  599,852 

Fixed  assets,  net .  6,605,366 

Total  assets  9,055,282 

Current  liabilities  .  855,015 

Long-term  debt,  net  109,947 

Shareholders'  equity .  4,576,579 

Working  capital  895,843 

Cash  flow  939,529 

Fiscal  Net  Inc. 

Year  Revenue*  Oper.* 

1984  $4,991,425,000  $251,532,000 

1983  .  ...  4,172,343,000  133,063,000 

1982  .  ...  3,360,541,000  130,642,000 

1981  .  .  2,694,779,000  203,844,000 

1980  1,003,417,000  163,686,000 


•  As  originally  reported  by  the  company. 


1983 


4,172,343 

329,897 

31,352 

248,966 

133,063 

d16,515 

116,548 


55,584 
7 1 1 ,006 
312,269 
6,247,689 
8,239,025 
822,783 
158,156 
4,010,560 
777,622 
676,315 


Petro-Sun  International  Inc. 

Head  Off.  —  608,  24  Queen  St.  E.,  Brampton,  Ont.  L6V  1A3. 
Telephone  —  (416)  454-3020.  Montreal  Off.  —  2290  de  La  Me- 
tropole,  Longueuil,  Que.  J4G  1E6.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto  and  Montreal.  Listed  —  T,  M. 

Company  —  (Ont.  1979  amalg  ).  Through  the  Thermo-Solar 
Division,  co.  produces  and  markets  a  broad  range  of  patented 
solar  collector  components  and  technology  serving  domestic  and 


international  markets  from  offices  in  Mississauga  and  Montreal 
and  a  manufacturing  plants  at  London,  Ont.  and  at  Boucherville, 
Que. 

The  General  Iron  Works  Division  manufactures  heat  transfer 
equipment,  pressure  vessels  alternative  energy  equipment  and 
material  handling  and  conveying  equipment  in  Longueuil,  Que. 

The  Waste  Processing  and  Heat  Recovery  Division 
commercializes  alternative  energy  concepts  including  conversion 
of  scrap  tires  to  granular  rubber  for  fuel  and  uses  of  industrial  and 
municipal  waste  and  bio-mass  for  heating  and  marketing  of 
variable  size  waste  recycling  plants. 

Petro-Sun  retains  certain  oil  and  gas  ints. 

Directors  —  J.  R  Sicotte,  pres.  &  chief  exec,  officer,  Lorraine; 
Efienne  Menegoz,  v-p.  oper.,  G.I.W.  Div.;  D.  E.  Khazzam,  v-p,  Mon¬ 
treal,  all  Que.;  J.  T.  Pappain,  v-p.,  corporate  devel.  &  sec., 
Brampton,  Ont.;  Cecil  April,  Hamstead;  Real  L’Archeveque, 
Montreal,  Que.;  Ned  Goodman,  S.  R.  Sharpe,  Toronto. 

Key  Personnel  —  Michel  Sicotte,  v-p,  sales  &  mktg.;  Luc 
Sicotte,  v-p,  fin.  &  admin.;  Goeran  Olsson,  v-p,  oper.,  Thermo-So¬ 
lar  Div. 

Capital  Stock  —  Author.  Outstand  *  Par 

Series  1  pref.  unlimited  1,250,000  sh.  n.p.v. 

Common  unlimited  4,617,330  sh.  npv 

•  Apr.  30,  1985. 

Series  1  Pref.  —  Entitled  to  divd.  of  24c  per  sh.  p.a.,  cum.  Conv. 
at  holders’  option  into  com.  shs.  sh.-for-sh.  until  Dec.  15,  1987; 
thereafter  at  2  com.  sh.  for  each  3  pref.  shs.  until  Dec.  15,  1989 
and  thereafter  at  1  com.  sh  for  each  2  pref.  shs.  Non-voting. 

Common  —  One  vote  per  sh. 

Options  —  O/s  at  Dec.  31,  1984,  to  purch.  855,000  com.  shs. 
as  follows;  500,000  shs.  to  a  shldr.  at  $2.75  per  sh.  in  1985  and 
$4.25  per  sh.  in  1986-1988;  100,000  shs.  to  a  lender  at  $3.00  per 
sh.  to  Aug.  15,  1988;  and  180,000  of  which  80,000  granted  under 
employees  stock  option  plan  at  $1.23  per  sh.  expiring  1989; 
75,000  shs.  at  $2.15  to  $2.80  to  1989. 

Major  Shareholders  —  At  May  27,  1985,  Magnetics 
International  Inc.  held  28%  int.  and  SNC  Inc.  held  13%. 

Dividends  —  Initial  quarterly  payment  of  6c  per  sh.  paid  on  Se¬ 
ries  1  pref.  shs.  Mar.  31,  1985. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  totaled  $3,1 17,547 
incl.  $449,719  due  in  1  yr. 

Subsidiaries  —  General  Iron  Works  Co.  Ltd.;  Sunstrip  Inc.; 
Sunstrip  International  Inc.;  Petro-Sun  Environment  Inc.; 
117422  Canada  Inc.;  Thorham  Energy  Systems  Inc.  —  all 
wholly-owned  Petro-Sun  Kenya  Limited,  (49%  owned);  Petro- 
Sun  Africa  Limited. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1983 

1982 

$000 

Revenue  . 

1 1,834 

8,100 

Deprec.  &  amort  ,  etc . 

631 

396 

Interest  charges  . 

608 

424 

Income  tax  provision  . 

31 

92 

Equity  income  . 

Net  income,  operations 

d294 

191 

Extraordinary  items  . 

67.. 

Net  income 

d294 

257 

Earnings  per  com.  share:  .... 

On  net  income,  oper . 

d$0.07 

$0.05 

On  net  income  . 

d$0.07 

$0.06 

- $000  - 

Cash  &  equivalent  . 

1,778 

Inventories  . 

1,589 

1,207 

Investments  . 

135 

135 

Fixed  assets,  net  . 

4,084 

3,026 

Total  assets 

14,860 

9,717 

Current  liabilities  . 

3,483 

3,304 

Long-term  debt,  net  . 

2,668 

2,459 

Shareholders'  equity  . 

8,708 

3,765 

Working  capital 

4,295 

1,088 

Cash  flow 

476 

841 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  ...  $11,844,280 

d$293,743 

d$0.07 

1983  8,099,852 

190,667 

0.05 

1982  7,022,157 

d762,429 

dO.  19 

1981  .  4,395,816 

275,298 

0.07 

1980  _  2,370,122 

44,835 

0.01 

•  As  originally  reported  by  the  company. 
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Phillips  Cables  Limited 


Head  Off.  —  300,  100  Consilium  PI.,  Scarborough,  Ont.  M1H 
3E3.  Telephone  —  (416)  296-0250.  Trans.  Agent  —  National 
Trust  Co.  Ltd.,  Toronto  and  Montreal.  Listed  —  M,  T. 

Company  —  (Can.  1953;  continued  1979).  Produces  copper 
rods,  bare  copper  and  aluminum  conductors  and  mfrs.  building 
wires  and  electric  wires  and  cables  for  construction,  power  and 
communication  purposes.  Opers.  factories  located  in  Dartmouth, 
N.S.;  Rimouski,  Lachine  and  St.  Jerome,  Que.;  Scarborough  and 
Brockville,  Ont.;  Sentinel,  Alta.;  and  Vancouver,  B.C. 

During  1984,  co.  closed  the  Portage  la  Prairie  plant  Co.  also 
moved  its  head  office  from  the  Brockville  facility  to  Scarborough, 
Ont. 


On  Jan.  2,  1 985,  co.  closed  the  manufacturing  facility  of  subsid. 
Phillips  Cables  Inc.  at  Watertown,  N  Y.  Phillips  Cables  Inc. 
continues  as  the  U.S  distributor  of  the  co.'s  products. 

Directors  —  Bernard  Panet-Raymond,  chm.,  Montreal;  D  H. 
Booth,  vice-chm.,  London,  Eng.;  D.  L.  Torrey,  vice-chm.,  Toronto; 
C  F.  Jardim,  pres.  &  chief  exec,  officer,  Brockville,  Ont.;  A.  R. 
Nielsen,  Calgary;  E.  D.  H.  Wilkinson,  Vancouver,  B.C.;  L.  A. 
Farren,  London,  Eng.;  D.  G.  Keaveney,  Toronto. 

Key  Personnel  —  A.  T.  Poole,  v-p,  fin.  &  communications 
prods.;  D  R.  Oliver,  v-p.  sales;  A.  L.  Roy,  v-p,  constrcution 
prods.;  G.  Yan,  v-p,  technical;  E.  W.  Reynolds,  sec.;  R.  B.  Wolton, 
treas.;  D.  R.  FOy,  v-p,  human  resources;  J.  C.  Steele,  v-p,  corp. 
strategy  &  mktg.;  P.  H.  Wylie,  v-p,  power  products. 

No.  of  Employees  —  Approx.  1,250. 

Capital  Stock  —  Author.  Outstand. 

Pref.  Unlimited  nil 


Common  Unlimited  3,994,185  sh. 

Major  Shareholder  —  BICC  pic  of  London,  Eng.,  owns  81%  of 
the  co.'s  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  5-for-1,  Nov.  4, 
1967. 

Dividends  —  Com.  —  No  set  rate.  Pd.  25c  per  sh.  on  Jan.  1, 
and  20c  per  sh.  on  Apr.  1  and  July  1.  1984.  Prev.,  25c  pd.  Jan.  1, 
1984;  32’/2C  pd.  July  1,  and  Oct.  1,  1983.  Divds.  pd.  or  decl.  in  re¬ 
cent  yrs.  as  follows: 


1973  . $0.45+0.1 7  54 

1980  . 

.  .  .  $1.00 

1974  . 0.63+0.14)4 

1981  . 

.  .  .  1.37)4 

1975  . 0.72 

1982  . 

. 1 .60 

1976-77  .  0.72+0.05 

1983  . 

. 1 .30 

1978  .  0.6614 

1984  . 

. 0.65 

1979  .  0.65)4 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

180,854 

168,307 

Deprec.  &  amort.,  etc . 

4,476 

4,344 

Interest  charges  . 

1,584 

479 

Income  tax  provision  . 

(304) 

1,281 

Equity  income  . 

Net  income,  operations 

d2,591 

d704 

Extraordinary  items  . 

d9,900 

Net  income 

d12,491 

d704 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.38 

$d0.06 

On  net  income  . 

$d3. 13 

$d0. 18 

Cash  &  equivalent 
Inventories 
Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


- $000 

4,547 

38,459 

29,720 

100,376 

40,220 

54,207 

30,436 

1,792 


1,612 

44,166 

32,929 

103,365 

22,627 

6,495 

68,296 

47,809 

3,611 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$180,712,000 

$d2, 59 1,000 

1983 

168,307,000 

d704,000 

1982 

189,902,000 

10,067,000 

1981 

222,657,000 

15,063,000 

1980 

189,104,000 

8,851,000 

•  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
$d0.38 
dO.  18 
2.52 
3.77 
2.22 


Long-Term  Debt  —  5 %%  First  Mtge.  S.F.  Bonds,  Ser.  A  — 

Due  Feb.  1,  1985.  Issued  $6,500,000;  o/s  at  Dec.  31,  1984, 
$1,800,000.  Privately  placed  in  1965. 

Other  Debt  —  Also  o/s  at  Dec.  31 ,  1984,  $4,059,000  l.-t.  capi¬ 
tal  lease  obligs.;  and  $929,000  in  Urban  Devel.  Action  Grant  loan 
at  5%  through  1988  and  10%  thereafter  to  2003;  and  $647,000 
New  York  Job  Devel.  Authority  loan  at  9)4%  int.  due  1999. 

Wholly-Owned  Subsidiary  —  Phillips  Cables  Inc.  — 
Watertown,  N  Y.  J.  C.  Steele,  gen.  mgr. 


Phillips  Hager  &  North  Ltd. 

Head  Off.  —  1700,  1055  West  Hastings  St.,  Vancouver,  B.C. 
V6E  2H3.  Telephone  —  (604)  684-4361 

Company  —  (B.C.  1964).  Investment  counselling  firm 

operating  in  Western  Canada. 

INVESTMENT  FUNDS 

Phillips  Hager  &  North  Bond  Fund  —  (Estab.  1970).  Income 
section  of  the  Phillips,  Hager  &  North  Retirement  Savings  Plan. 
Bond  mutual  fund,  with  assets  invested  entirely  in  fixed  income 
securities.  Primary  objective  is  l.-t.  growth  of  capital  and  regular 
inc.  Qualifies  as  an  invest,  for  RRSPs  and  DPSPs.  Licensed  to  sell 
in  B.C.  Manager  —  Phillips  Hager  &  North  Ltd. 

Purchase  Plans:  Lump  Sum  Purchases.  Offered  continuously  at 
net  asset  value  per  sh.  plus  acquisition  fee  of  1%.  Fund  shs.  may 
be  purchased  as  an  RRSP.  Minimum  initial  purchase  of  $10,000 
per  client  in  any  one  or  combination  of  funds. 

Management  Fee  —  Quaterly  fee  equal  to  Vs  fo  1%  of  the  net 
asset  value  of  the  fund. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  net  asset  val¬ 
ue  on  next  valuation  day  following  receipt  of  instructions  and  cer¬ 
tificates  in  good  form.  Payment  will  be  made  within  7  days  after 
such  valuation  day. 

Dividends  —  Declared  quarterly  and  may  be  reinvested  in 
additional  shs.  See  table  following  for  amts.  pd.  in  recent  calendar 
yrs. 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  31,178,000  8.46  112 

1983  30,008,000  8.52  112 

1982  30,527,524  8.94  112 

1981  26,939,217  7.51  112 

1980  32,549,135  8.66  112 

Cumulative  Growth 

%  % 

1  yr:  1983-84  +13.9  5  yrs:  1979-84  +77.3 

2  yr:  1982-84  +23.3  10  yrs:  1974-84  +167  5 

3  yr:  1981-84  +69.5 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Phillips  Hager  &  North  Canadian  Fund  —  (Estab.  1971). 
Com.  stk.  fund  investing  its  assets  in  Cdn.  securities.  Primary  ob¬ 
jective  is  l.-t.  growth  of  capital.  Licensed  to  sell  in  B.C.,  Alta,  and 
Ont.  Manager  —  Phillips  Hager  &  North  Ltd. 

Lump  Sum  Purchases  —  Offered  continuously  at  net  asset 
value  per  share.  Minimum  initial  purchase  of  $10,000  per  client. 

Management  Fee  —  Quaterly  fee  equal  to  14  fo  1%  of  the  net 
asset  value  of  the  fund. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  net  asset  val¬ 
ue  per  sh.  Date  of  redemption  will  be  the  day  following  receipt  of 
notice  to  redeem.  Payment  will  be  made  within  7  days  after  such 
valuation  day. 

Dividends  —  A  stock  divd.  declared  annually  at  yr.-end  to 
reflect  inc.  received  plus  realized  capital  gains.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 

Record  of  Performance 

Calendar  - Net  Assets - 

Years  Total  Per  Unit 

s  $ 

1984  9,496,000  13  38 

1983  8,833,000  14  13 

1982  5,448,227  10  93 

1981  6,315,838  12  12 

1980  6,577,619  13.88 


Total 
Dividends 
C  per  Unit 
104 
131 
36 
108 
262 
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Cumulative  Growth 

%  % 

1  yr:  1983-84  +2.0  5  yrs:  1979-84  .  .  .  .  +76.9 

2  yr:  1982-84  +44.2  10  yrs:  1974-84  +450  9 

3  yr:  1981-84  .  +34.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Phillips  Hager  &  North  Fund  —  (Estab.  1964).  Com.  stk.  fund 
with  primary  objective  of  l.-t.  growth  of  capital.  Licensed  to  sell  in 
B.C.,  Alta,  and  Ont.  Manager  —  Phillips  Hager  &  North  Ltd. 

Lump  Sum  Purchases  —  Offered  continuously  at  net  asset 
value  per  sh.  Minimum  initial  purchase  of  $10,000  per  client. 

Management  Fee  —  Quaterly  fee  equal  to  Vi  fo  1%  of  the  net 
asset  value  of  the  fund. 

—  Annual  rate  of  1%  of  mkt.  val.  of  fund  assets. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  net  asset  val¬ 
ue  per  sh.  Date  of  redempt.  will  be  the  day  following  receipt  of  no¬ 
tice  to  redeem.  Payment  will  be  made  within  7  days  after  such 
valuation  day. 

Dividends  —  A  stk.  divd.  declared  annually  at  yr.-end  to  reflect 
inc.  received  plus  realized  capital  gains.  See  table  following  for 
amounts  pd.  in  recent  calendar  yrs. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  15,217,000  23.51  361 

1983  .  14,605,000  26.20  338 

1982  10,953,664  24.91  55 

1981  .  7,006,250  18.13  507 

1980  .  14,912,852  24.54  108 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +3.5  5  yrs:  1979-84  .  +133.5 

2  yr:  1982-84  .  +22.9  10  yrs:  1974-84  +675.4 

3  yr:  1981-84  .  +72.6 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Phillips  Hager  &  North  Retirement  Savings  Plan  —  (Estab. 
1971).  Equity  section  of  the  Phillips,  Hager  &  North  Retirement 
Savings  Plan.  Invests  primarily  in  com.  stks.  with  the  objective  of 
l.-t.  growth  of  capital.  Licensed  to  sell  in  B.C.  Manager  —  Phillips 
Hager  &  North  Ltd. 

Purchase  Plans  —  No  minimum  initial  purchase.  Offered 
continuously  at  net  asset  value  per  sh.  plus  an  acquisition  fee  of 
2%.  Share  may  be  purcahsed  only  by  RSP  investors. 

Management  Fee  —  Quarterly  fee  equal  to  Vi  of  1%  of  the  net 
asset  value  of  the  fund. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  net  asset  val¬ 
ue  per  sh.  on  the  business  day  following  day  request  for  redempt. 
is  received. 

Dividends  —  No  divds.  pd.  All  net  inc.  and  gains  will  be  rein¬ 
vested.  See  table  following  for  recent  performance. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

8,675,000 

32.93 

• 

1983  . 

8,797,000 

32.53 

• 

1982  . 

6,444,000 

23.46 

• 

1981 . 

6,461,000 

24.33 

• 

1980 

6,930,000 

25.42 

• 

•Reinvested  internally,  reflected  in  net  asset  value  per  unit. 


Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +1.2  5  yrs:  1979-84  +68.4 

2  yr:  1982-84  .  +40.4  10  yrs:  1974-84  +296.3 

3  yr:  1981-84  .  +35.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Phillips  Hager  &  North  Dividend  Income  Fund  —  (Estab. 
1977).  Mutual  fund  investing  primarily  in  com.  and  pref  stks.  with 
the  objective  of  income.  Licensed  to  sell  in  B.C.  Manager  —  Phil¬ 
lips  Hager  &  North  Ltd. 

Lump  Sums  Purchases  —  Offered  continuously  at  net  asset 
value  per  sh.  Minimum  initial  purchase  of  $10,000  per  client  in  any 
one  or  combination  of  funds. 


Management  Fee  —  Quarterly  fee  equal  to  Ve  of  1%  of  the  net 
asset  value  of  the  fund. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  net  asset  val¬ 
ue  on  the  next  valuation  day  following  receipt  of  instructions  and 
certificates  in  good  form.  Payment  will  be  made  within  7  days  af¬ 
ter  such  valuation  day. 

Dividends  —  Declared  quarterly.  All  income  and  realized 
capital  gains  distributed  to  shldrs.  and  may  be  reinvested  in 
additional  shs.  See  table  following  for  recent  performance. 


Record  of  Performance 


Calendar  - 

- Net  Ass 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

3,1 14,000 

12.03 

97 

1983  . 

2,637,000 

12.59 

92 

1982  . 

1,763,836 

11.11 

97 

1981  . 

1,686,000 

9.73 

83 

1980  . 

2,043,000 

11.36 

94 

Cumulative 

Growth 

% 

% 

1  yr:  1983-84  . 

.  +3.5 

5  yrs:  1979-84  .  . 

.  .  +76.7 

2  yr:  1982-84 

+31.8 

10  yrs:  1974-84 

.  n.a. 

3  yr:  1981-84 

+65.3 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 

dividends  (excluding 

any  applicable  acquisition  or 

redemption 

fees). 

Philom  Bios  Inc. 

Head  Off.  —  Innovation  Place,  15  Innovation  Blvd.  Saskatoon, 
Sask.  S7N  2X8.  Telephone  —  (306)  665-6211. 

Company  —  (Can.  1980).  Primarily  engaged  in  the  business  of 
researching  and  developing  biotechnological  products  for 
commercial  distribution. 

Emphasis  of  research  and  development  work  is  in  the  following 
three  areas:  Animal  health  care  products;  fuel  alcohol  products; 
and  plant  cell  products. 

Directors  —  W.  G.  Schneider,  chm.,  Ottawa;  J.  V.  Cross,  pres., 
Saskatoon;  J.  T.  Lyon,  Saskatoon;  F.  E.  McConnell,  Toronto;  J.  A. 
Schaw,  Regina. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  2,100,000  sh.  n.p.v. 

Major  Shareholders  —  In  Feb  1985,  each  of  the  co.  directors 
held  18%  of  the  o/s  com.  shs. 

Wholly-Owned  Subsidiary  —  PBI-Bloken  Research  Inc. 


Photo  Engravers  &  Electrotypers  Limited 

Head  Off.  —  2250  Islington  Ave.,  Rexdale,  Ont.  M9W  3W4. 
Telephone  —  (416)  743-8920.  Trans.  Agent  —  National  Trust 
Co.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1927;  continuance,  1980).  Producers  of  art 
work,  photography,  rotogravure  engraving,  rotogravure  printing, 
and  binding,  at  a  plant  in  Metro  Toronto. 

Directors  —  J.  R.  Shaw,  pres  ;  M.  J.  Steeves,  v-p;  J.  M.  Tory, 
G.  R  Gillies,  J.  D.  Taylor,  Michael  Bozic,  R.  W.  Eden,  all  Toronto. 

Key  Personnel  —  D.  S.  Porter,  v-p,  fin.  &  sec.-treas;  J.  D.  Cam¬ 
eron,  purch.;  R.  E.  Miles,  mktg. 

No.  of  Employees  —  Approx.  400. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  767,000  sh. 

Major  Shareholder  —  At  Mar.,  1985,  Simpsons-Sears  Limited 
held  44.4%  of  the  o/s  com.  shs. 

Capital  Changes  —  Com.  shs.  split  5  new  for  1  old  in  Nov., 
1958.  Common  shs.  made  unlimited  in  no.  in  1980.  Com.  shs.  split 
on  4-for-1  basis  in  Apr.,  1981. 

Dividends  —  Com.  —  Present  rate  of  $1.20  per  sh  p.a.  es¬ 
tab.  with  30c  per  sh.  pd.  Dec.  1,  1984.  Divds.  pd.  in  recent  yrs. 
have  been  as  follows: 


1975  . 

.  .  $2.00 

1981  . 

.  $0.80 

1976  . 

.  .  .  2.04 

.  *0.75 

1977  . 

...  2.19 

1982  . 

. 1,00 

1978  . 

.  .  .  2.36 

1983  . 

1  03 

1979  . 

.  .  .  2.65 

1984 

1  14 

1980  . 

...  3.10 

•Following  4-for-l 

1  split  in  Apr., 

1981. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

32,823 

30,497 

Deprec.  &  amort.,  etc . 

1,828 

1,963 

Interest  charges  . 

205 

149 

Income  tax  provision  . 

1,357 

1,074 

Equity  income  . 

Net  income,  operations 

1,783 

1,549 

Extraordinary  items  . 

Net  income 

1,783 

1,549 

Earnings  per  com.  share*: 

On  net  income,  oper . 

$2.33 

$2.03 

On  net  income  . 

$2.33 

$2.03 

- $000 

Cash  &  equivalent  . 

46 

40 

Inventories  . 

4,752 

2,706 

Investments  . 

Fixed  assets,  net  . 

17,089 

18,016 

Total  assets 

22,562 

21,476 

Current  liabilities  . 

4,880 

3,733 

Long-term  debt,  net  . 

567 

Shareholders'  equity  . 

12,575 

1 1 ,630 

Working  capital 

453 

d413 

Cash  flow 

3,098 

3,018 

Fiscal 

Net  Inc. 

■Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $32,823,043 

$1,783,209 

$2.33 

1983  .  ...  30,496,616 

1,549,417 

2.03 

1982  31,814,759 

1,574,424 

2.06 

1981  .  ...  27,933,873 

1,633,939 

2.14 

1980  24,764,749 

1,43,045 

1.89 

1979  21,112,226 

1,240,965 

1.63 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  4-for-1  stock  split,  April,  1981. 


Pirelli  Canada  Inc. 

Head  Off.  —  65  Richelieu  St.,  St.  Jean-sur-Richelieu,  Que.  J3B 
6X2.  Exec.  Off.  —  1040,  1981  McGill  College  Ave.,  Montreal, 
Que.  H3A  2X6.  Telephone  —  (514)  282-1540. 

Company  —  (Can  1971).  Holding  co.  which,  through  wholly- 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.31: 

1984 

1983 

$000 

Revenue  . 

120,143 

87,811 

Deprec.  &  amort.,  etc . 

3,479 

3,41 1 

Interest  charges  . 

7,128 

6,474 

Income  tax  provision  . 

1,463 

Equity  income  . 

Net  income,  operations 

2,776 

d10,1 18 

Extraordinary  items  . 

1,463 

Net  income 

4,239 

d10,1 18 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.54 

$d8.43 

On  net  income 

$2.36 

$d8.43 

$000 

Cash  &  equivalent 

Inventories 

27,450. 

22,092 

Investments  . 

5,401 

Fixed  assets,  net 

40,762 

41,946 

Total  assets 

104,487 

81,008 

Current  liabilities  . 

33,050 

23,838 

Long-term  debt,  net 

34,801 

37,969 

Shareholders'  equity  . 

36,636 

19,201 

Working  capital 

22,258 

11,756 

Cash  flow 

6,255 

d6,707 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1984  $120,143,000 

$2,776,000 

$1.54 

1983  87,811,000 

d  10,1 18,000 

d8.43 

1982  105,799,000 

d6, 204, 000 

d5.17 

1981  106,608,000 

d  1,247, 000 

dl.29 

•  As  originally  reported  by  the  company. 


owned  subsid.,  Pirelli  Cables  Inc.,  is  engaged  in  the  mfr.  and  sale 
of  electrical  wire  and  cable.  Plants  are  located  in  Guelph,  and 
Prescott,  Ont.,  St.  Jean-sur-Richelieu,  Que.  and  Surrey,  B.C. 

Directors  —  J.  C.  Barrow,  chm.;  M.  A.  De  Giorgis,  pres.  &  chief 
exec,  officer;  R.  L.  Beaulieu,  S.  G.  Crooks,  J.  R.  Longstaffe,  J.  L. 
Schlosser,  F.  Pittini;  S.  G.  Crooks,  O.  F.  Raimondo. 

Key  Personnel  —  W.  K.  Drury,  sr.  v-p,  fin.  &  admin.;  A.  Rosenz- 
weig,  sec.;  F.  Brunet,  treas.  &  asst.  sec. 

No.  of  Employees  —  Approx.  300. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  1,800,000  sh. 

Major  Shareholder  —  Societe  Internationale  Pirelli,  Basle, 
Switzerland,  holds  45%  int.,  Pirelli  S.P.A.,  Milan,  Italy,  451%  int. 
and  Pirelli  Societe  Generale,  Basle,  Siwtzerland,  10%  int. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $35,524,000,  incl. 
$723,000  due  in  1  yr.  as  follows:  $20,000,000  variable  rate  bank 
loans  due  to  1987;  $10,000,000  variable  rate  subord.  loan  due 
1988;  $3,500,000  variable  rate  revolving  bank  loan  due  1986; 
$935,000  (US$707,167)  in  9%  to  10.59%  loans  due  1985  to 
1987;  and  $1,089,000  capital  lease  obligs. 

Subsidiary  —  Pirelli  Cables  Inc.,  U.  F.  Raimondo,  pres.  & 
chief  exec,  officer;  and  its  divs.:  Power  Cable  Div.,  65  Richelieu 
St.,  St.  Jean-sur-Richelieu,  Que.  J3B  6X2.  Mfrs.  power  cable  at 
Prescott,  Ont.  and  St.  Jean-sur-Richelieu,  Que.;  Distributor 
Products  Div.,  265  Suffolk  St.  W.,  Guelph,  Ont.  N1H  6J7; 
Communications  Div.,  13340,  76th  Ave.,  Surrey,  B.C.  V3W  2W1. 
Mfrs.  telephone  and  fibre  optic  cable  at  Surrey,  B.C. 


Pizza  Patio  Management  Ltd. 

Head  Off.  —  202,  1429  Dominion  St.,  N.  Vancouver,  B.C.  V7J 
1B3.  Telephone  —  (604)  986-3494.  Trans.  Agent  —  Yorkshire 
Trust  Co.,  Vancouver.  Listed  —  V.  Curb. 

Company  —  (B.C.  1965).  Operates  franchised  chain  of  pizza 
restaurants  across  Canada  as  well  as  in  Japan  and  the  United 
States. 

Directors  —  Bernard  Imbeault,  pres.,  Moncton,  N.B.;  David 
MacFarlane,  sec.,  Vancouver;  Charles  A.  Burton,  v-p,  fin.,  Baie 
d'Urfe,  Que.;  Bruce  Morris,  v-p,  opers.;  Ron  Goguen,  Bernard  Cyr, 
Moncton,  N.B  ;  Joe  Meyer,  Toronto. 

No.  of  Employees  —  Aprox.  70. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  1,200,000  sh.  n.p.v. 

Major  Shareholder  —  Pizza  Delight  Corp.  Ltd.  holds  76.2 %  of 
the  o/s  com.  shs. 

Subsidiary  —  Pizza  Patio,  Japan,  Inc.  (50%  int  ). 


Plumbing  Mart  Corporation 

Head  Off.  —  1287  Kennedy  Rd.,  Scarborough,  Ont.  M1P  2L4. 
Telephone  —  (416)  752-4550  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto.  Vancouver.  Listed  —  V. 

Company  —  (Ont.  1969).  Co.  operates  directly  and  through 
franchising,  a  chain  of  retail  stores  selling  plumbing  supplies  and 
accessories  in  Ontario. 

Directors  —  Noel  Rebick,  pres.  &  chief  exec,  officer;  R.  C.  W. 
Mauran,  John  Nestor,  J.  W  N  Thomas,  all  Toronto;  John  Lashley, 
Cleveland,  Ohio. 

Key  Personnel  —  Roma  Hewitt,  sec  &  treas. 

Employees  —  Approx.  24. 

Capital  Stock* —  Author. 

IstPref.  5,000,000  sh. 

2nd  Pref.  5,000,000  sh 

Ser.  A 
Ser.  B 

Common  15,000,000  sh. 

•As  at  May  28,  1985. 

1st  Pref.  —  Iss.  in  series. 

2nd  Pref.,  ser.  A  —  Entitled  to  non-cum.  divds.  at  rate  of  10c 
per  sh.  p.a.  If,  however,  during  any  of  the  calendar  years  1982- 
1986,  there  are  net  profits, then  the  holders  of  the  ser.  A  2nd  pref. 
shs.  shall  be  paid  a  divd.  to  the  extent  of  the  lesser  of  the  follow¬ 
ing:  (1)  10c  per  sh.  and  (2)  that  portion  of  such  net  profits  as  is 
legally  available  for  payment  of  divds.  In  any  calendar  yr.,  no  divd. 
may  be  pd.  on  any  shs.  ranking  junior  thereto  unless  the  full  non- 
cum  divd  is  pd.  on  the  o/s  2nd  pref.  shs.  After  Dec.  31,  1986  the 
holders  of  the  ser.  A  shs.  shall  be  entitled  to  fixed  cum.  divds.  at 


Outstand. 

Par 

nil 

n.p.v. 

$1 

600,000  sh. 

100,000  sh. 

12,416,080  sh. 

n.p.v. 
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rate  of  10c  per  sh.  p.a.  thereof.  Redeem,  at  par.  In  ea.  of  the  yrs. 
1987  to  1991,  both  incl. ,  ser.  A  shs.  shall  be  redeemed  pro  rata  to 
extent  of  'A  of  the  net  profits  for  the  immediately  preceding  yr., 
and  if  there  are  any  such  shs.  o/sat  Dec.  31,  1999,  then  the  issu¬ 
er  shall  redeem  all  of  such  shs.  before  May  31,  1992.  Non-voting 
except  at  class  or  series  meetings. 

2nd  Pref.  ser.  B  —  The  preferences,  rights,  as  those  attaching 
to  ser.  A  2nd  pref.  shs.  pay.  is  8c  rather  than  10c  p.a. 

Com.  —  Subject  to  prior  preferences  and  rights  of  the  o/s  1st 
pref.  shs.  and  2nd  pref.  shs.  and  rank  equally  as  to  divds.  and 
rights  on  winding  up  or  other  liquidation.  One  vote  per  sh.  except 
class  or  series  meetings  of  the  1st  and  2nd  pref  shs.  All  shs.  are 
fully  transferable. 

Major  Shareholders  —  In  May,  1985,  R.  C.  W  Mauran,  Rae 
Rebick  and  John  Nestor,  held  26%,  13%  and  14%  int., 
respectively. 

Capital  Change  —  In  Sept  ,  1977,  all  com.  shs.  split  on  a  5-for- 
1  basis. 

Long  Term  Debt  —  O/s  at  Dec.  30,  1984,  debt  totaled 
$1,646,993,  secured  debt  comprising  $350,000  promissory 
notes;  and  $1,296,993  unsecured  debt,  comprising  $160,000  5% 
deb.,  $171,780  sub.  promissory  ser.  A  notes  and  $965,213  sub 
promissory  ser.  B  notes. 

Wholly-Owned  Subsidiaries  —  P.  Mart  Leasing  (Toronto) 
Ltd.;  434672  Ontario  Ltd;  Parkdaie  Plumbing  Supplies  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1984* 

1983* 

$000  - 

Revenue  . 

3,084 

2,829 

Deprec.  &  amort.,  etc . 

45 

42 

Interest  charges  . 

(20) 

97 

Income  tax  provision 

Net  income,  operations 

d858 

d37 1 

Extraordinary  items  . 

263 

385 

Net  income 

d595 

14 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.07 

$d0.03 

On  net  income  . 

$d0.05 

$d0.00 

$000 

Cash  &  equivalent  . 

21 

Inventories  . 

78 

286 

Investments  . 

100 

Fixed  assets,  net  . 

47 

125 

Total  assets 

869 

859 

Current  liabilities  . 

1,1  17 

449 

Long-term  debt,  net 

1,647 

1,927 

Shareholders'  equity  . 

d2, 1 1 2 

d  1,5 17 

Working  capital 

d688 

249 

Cash  flow 

d769 

d295 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

19850  $270,423 

$1,255 

$0.0001 

1984«  3,084,043 

d857,644 

dO. 07 

1984*  2,828,793 

d370,525 

dO. 03 

1983  2,427,332 

d164,966 

d0.09 

1982  4,025,601 

d3, 209, 397 

n.a. 

•  As  originally  reported  by  the  company. 
■  Dec.  30,  1984;  *Jan.  1,  1984. 

□  16  weeks  ended  Apr.  20,  1985. 


PLYMOUTH  FINANCIAL  CORPORATION  —  (B.C.  1974)  900, 
777  Hornby  St.,  Vancouver,  B.C.  V6Z  1S4.  Tsf.  Ag.  —  Guardian 
Estates  &  Agencies  Ltd.  Listed  —  V.  Effective  Nov.  15,  1983,  co. 
changed  name  from  Plymouth  Oil  &  Gas  Corp.,  basis  2  new  for  1 
old  sh.  Auth.  cap.  —  20,00,000  cl.  A  voting  com.  shs.;  40,000,000 
cl.  B  non-voting  com.  shs.,  10,000,000  cl.  A  pref.  shs.;  o/s 
1,592,564  cl.  A  voting  com.  shs.,  1,592,564  cl.  B  non-voting  com. 
shs. 


PolyCom  Systems  Limited 

Head  Off.  —  202,  1246  Yonge  St.,  Toronto,  Ont.  M4T  1W5. 
Telephone  —  (416)  960-0897.  Trans.  Agent  —  Royal  Trust  Co., 
Toronto. 

Company  —  (Ont.  1968).  Engaged  in  remote  computing  and 


data  base  services  for  information  and  retrieval  analysis.  Also, 
through  the  BASS  division,  co.  is  engaged  in  the  computerized 
distr.  and  sale  of  tickets  to  concerts,  sporting  events  and  other 
major  entertainment  attractions  across  southern  Ont. 

During  1984-85,  co.  acquired  40%  of  the  o/s  com.  shs.  of 
Architel  Systems  Corp. 

Directors  —  K.  W.  Soehner,  chm.;  P.  D.  Needham,  pres.;  R.  L. 
Shirriff,  sec.;  M.  J.  Neal;  D.  C.  Webster,  Toronto;  C.  R.  Gledhill,  M. 
M.  Lessard,  Montreal. 

Key  Personnel  —  A.  L.  Francescut,  v-p,  mktg.;  T.  L.  Anderson, 
v-p,  corp.  devel.;  B.  S.  H  Harris,  chief  fin.  off. 

No.  of  Employees  —  Approx.  70. 

Capital  Stock  —  Author.  Outstand.  Par 

Preference  300,000  sh.  n.p.v. 

7'/2%,  Series  A  140,000  sh. 

Common  1,500,000  sh.  *884,585  sh.  n.p.v. 

•  Excluding  33,333  shs.  held  in  treasury. 

7  'Mo  Pfce.,  Ser.  A  —  Entitled  to  cum.  divids.  of  37.5c  p.a.  pay. 
quarterly  Jan.,  Apr.,  July,  and  Oct.  1.  Redeem,  after  May  31,  1974 
at  107%  to  May  31,  1975;  premium  then  decreasing  by  2%  each 
yr.  to  May  31,  1978;  thereafter  at  par.  Same  in  liquidation;  plus  ac¬ 
crued  divds.  in  both  cases.  Conv.  into  com.  shs.  on  sh.-for-sh.  ba¬ 
sis  to  May  31,  1982.  Non-voting  unless  divds.  in  arrears  2  yrs.; 
then  one  vote  per  sh. 

Major  Shareholder  —  In  May  1985,  Helix  Investments  Ltd.  held 
54%  of  o/s  shs. 

Dividends  —  7’/2%  Pfce.  —  Entitled  to  37.5c  p.a.  quarterly. 
Initial  quarterly  divd.  pd.  in  fiscal  1972;  none  pd.  since  Oct.,  1972. 
On  July  1,  1983  co.  pd.  regular  quarterly  divd.  of  9.375c  per  sh. 
together  with  9.375c  against  arrears.  Similar  divd.  payments 
were  made  Oct.  1  in  1983,  and  Jan.  1  and  Apr.  1  in  1984.  Arrears 
at  Apr.  2,  1985  were  $3.1875  per  sh.  or  34  quarterly  divds. 

Com  —  None  pd. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1984,  $3,138,235 
comprised  of  12%  promissory  note  due  1991  and  non-interest 
bearing  debt  due  1993. 

Capital  Lease  Obligations  —  O/s  at  Sept.  30,  1984, 
$1,778,428  less  imputed  int.  at  13.7%  of  $431,582  less  $275,651 
for  a  present  value  of  $1,071,194. 

Wholly-Owned  Subsidiaries  and  Divisions  —  Equity  Control 
Ltd.,  RedSystems  Ltd.,  both  inactive;  BASS  (Best  Available 
Seating  System);  Architel  Systems  Corporation. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1984 

1983 

- $000  - 

Revenue  . 

6,010 

4,751 

Deprec.  &  amort.,  etc . 

762 

743 

Interest  charges  . 

169 

Income  tax  provision  . 

328 

419 

Equity  income  . 

75 

Net  income,  operations 

195 

366 

Extraordinary  items  . 

Net  income 

195 

366 

Earnings  per  com.  share:  .  . 

On  net  income,  oper . 

$0.16 

$0.38 

On  net  income  . 

$0.16 

$0.38 

$000 

Cash  &  equivalent  . 

1,485 

1,626 

Accts.  receivable  . 

1,874 

815 

Investments  . 

137 

Fixed  assets,  net  . 

5,833 

4,630 

Total  assets 

9,956 

7,900 

Current  liabilities  . 

1,653 

872 

Long-term  debt,  net  . 

3,138 

3,270 

Shareholders'  equity  . 

3,132 

3,042 

Working  capital 

1,917 

1,922 

Cash  flow 

1,453 

1,745 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985b  .  $1,356,562 

$55,327 

$0,05 

1984  6,009,542 

195,481 

0.16 

1983  4,864,741 

365,531 

0.38 

1982  .  .  4,239,633 

252,397 

0.25 

1981  4,564,426 

274,224 

0.27 

1980  3,401,978 

283,029 

0.28 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Dec.  31,  1984. 
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Polysar  Limited 

Head  Off.  —  201  Front  St.  N.,  Sarnia,  Ont.  N7T  7V1. 
Telephone  —  (519)  332-1212.  Trans.  Agent  —  Canada  Trust 
Co.  (pref).  Listed  —  T,  M,  V  (pref.  only). 

Company  —  (Can.  1942;  continuance,  1979).  Directly  and 
through  subsids.,  engaged  primarily  in  the  prod,  and  sale  of 
synthetic  rubber  and  foam  latex,  plastic  resins  and  basic 
materials  for  the  chemical  industry.  In  addition,  co.  is  engaged  in 
formed  plastics  fabrication.  Principal  mfg.  plants  located  in  Ont., 
the  U.S.,  West  Germany,  Belgium,  The  Netherlands  and  France. 
Prods,  are  distrib.  world-wide. 

On  Apr.  4,  1985,  the  co.  sold  its  18%  int  in  Comshare  Inc. 
back  to  Comshare  for  US$5,466,430.  In  a  related  agreement  the 
co.  sold  to  Comshare  Inc.  its  62.7%  interest  in  Comshare  Limited 
of  Toronto  for  an  undisclosed  price,  subject  to  FIRA  approval. 

Directors  —  W.  A.  Dimma,  chm,,  Toronto;  R.  S.  Dudley,  pres.  & 
chief  exec,  officer,  Sarnia;  H.  A.  Hampson,  D.  C.  H.  Stanley,  J  B. 
Hague,  D.  P.  Owen,  Toronto;  F.  W.  Sellers,  Winnipeg;  F.  C. 
Wilkinson,  Vancouver;  D.  C.  Jones,  Calgary;  I.  C.  Rush,  Sarnia;  G. 
Kraijenhoff,  Arnhem,  The  Netherlands;  H  S  Ladd,  Kingston, 
Ont.;P.  Cote,  Montreal;  R.  H.  Marchessault,  Mississauga,  Ont. 

Key  Personnel  —  A.  T.  Cousins,  v-p,  fin.  &  admin.;  G.  F.  Bent¬ 
ley,  group  v-p,  rubber  &  plastics;  J.  Beaton,  v-p,  latex  &  styrenics; 
P.  Choquette,  v-p,  rubber,  North  and  South  America;  D.  A. 
Henderson,  v-p,  rubber  &  plastics,  Europe  and  rest  of  world;  M. 
Abbott,  v-p,  tech.;  S.  J.  Goldenberg,  v-p,  personnel;  C.  Ambridge, 
v-p;  D.  E.  Wood,  gen.  mgr.  corp.  devel.;  R.  G.  Collins,  gen.  mgr., 
formed  prods.,  Europe;  T.  C.  Green,  gen.  mgr.,  custom 
compounding;  G.  M.  Hicks,  H.  Rech,  gen.  mgrs.,  Latex;  W.  D  Rion, 
gen.  mgr.  styrenics;  J.  Havlik,  sec.;  R.  B.  Grogan,  treas. 

No.  of  Employees  —  Approx.  6,000. 

Capital  Stock  —  Author.  Outstand. 

1st  Pref.  10,000,000  sh. 

15.5%  Ser.  A  1,769,675  sh. 

Common  30,000,000  sh.  25,671, 100  sh. 

15.5%  Retract.  1st  Pref.  Ser.  A  —  Entitled  to  cum.  pref.  divds. 
of  15.5%  p.a.  Not  redeem,  prior  to  July  1,  1985;  thereafter  at  $27 
per  sh.  to  July  1,  1986;  thereafter  prem.  deer,  by  $0.75  per  sh. 
p.a.  to  July  1,  1988;  thereafter  at  $25  per  sh.  In  liquid.,  entitled  to 
$27  per  sh.  to  1 984  and  to  current  redemp.  price  thereafter,  if  vol¬ 
untary;  if  involuntary  entitled  to  $25  per  sh.;  in  each  case  plus 
accr.  divds.  Retract,  at  holder's  option  on  July  1,  1987  at  $25  per 
sh.  accr.  divds.  Was  retract,  on  Apr.  1,  1982.  Co.  is  required  to 
purch.  for  cancell,  each  month  commencing  Apr.,  1982,  10,000 
shs.,  to  the  extent  that  such  shs.  are  avail.,  at  not  exceeding  $25 
per  sh.  Non-voting  unless  8  quarterly  divds.  in  arrears  when 
entitled  as  a  class  to  elect  2  directors. 

Major  Shareholder  —  Canada  Development  Corporation 
(which  see)  owns  all  o/s  com.  shs.  of  the  co. 

Capital  Stock  Changes  —  In  1979,  com.  stk.  split  on  10-for-1 
basis.  In  Feb.,  1982,  co.  iss.  2,222,200  com.  shs.  to  parent  co.  at 
$22.50  per  sh.  In  Apr.,  1982,  divd.  rate  pay.  on  ser.  A  1st  pref. 
shs.  incr.  from  8.4%  to  15.5%  and  a  further  retraction  date  was 
set  for  such  shs.  on  July  1,  1987. 

Dividends  —  15.5%  1st  Pref.  Ser.  A  —  Entitled  to  $3,875  p  a 
cum.,  pay.  quarterly,  Jan.,  Apr.,  July  and  Oct.  1.  Divd.  of  96%c  pd 
July  1,  1982  (1st  since  divd.  rate  incr.  from  8.4%  effective  Apr.  1, 
1982)  and  regularly  quarterly  since.  Prev.,  $2.10  per  sh.  p.a.  pd 
quarterly  to  Apr.  1,  1982.  Com.  —  Privately  held. 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $695,499,000,  incl  $25,102,000  in 
revenue  hedge  adjustments  and  $26,077,000  due  in  1  yr.  Details 
as  follows; 

7V4%  Serial  &  S.F.  Debs.,  Ser.  A  —  Due  Nov.  1,  1974  (serial 
debs.)  and  Nov.  1,  1987  (s.f.  debs.)  O/s  Dec.  31,  1984, 
$5,809,000  s.f.  debs.;  all  serial  debs,  redeemed  at  maturity. 

9%  S.F,  Debs.,  Ser.  B  —  Dated  Nov.  15,  1973;  due  Nov.  15, 
1993.  Int.  May  &  Nov.  15.  Author.,  and  iss.  $35,000,000;  at  Dec 
31,  1984,  $25,276,000. 

Redeem,  at  109.00  on  or  before  Nov.  15,  1974,  premium  deer. 
'h  of  1%  p.a.  to  100.50  at  Nov.  15,  1991;  thereafter  at  par.  Not  re¬ 
deem.  for  refunding  below  9%  before  Nov.  15,  1988.  S.f.  to  retire 
$1,300,000  p.a.  1979-82,  incl.;  $1,500,000  p.a.  1983-87,  incl.; 
$20,700,000  debs,  by  maturity  and  $  1,600,000  p.a.  1988-92,  incl. 
and  $14,300,000  at  maturity  in  1993. 

Trustee  —  Montreal  Trust  Co. 

9’/a%  Debs.,  Ser.  D  —  Dated  Dec.  15,  1976;  due  Dec.  15, 
1986.  Author. &  iss.  $50,000,000  U.S.  and  o/s  at  Dec.  31,  1984 
$64,787,000  Cdn. 

Non-redeem.  before  Dec.  15,  1981;  redeem,  at  102  in  yr. 


beginning  Dec.  15,  1981;  thereafter  deer.  0.50%  p.a  to  Dec.  15, 
1985;  thereafter  at  par. 

Trustee  —  Montreal  Trust  Co. 

Other  Long-Term  Debt  —  Also  o/s  Dec.  31,  1984 

$575,238,000  fixed  and  floating  rate  term  loans  repay,  to  1999, 
$10,391,000  notes  &  mtges.  due  to  2003,  and  $139,980,000 
other  debt. 

Previous  Long-Term  Debt 

10%  Debs.,  Ser.  C  —  Dated  Jan  15,  1976;  due  Jan.  15,  1982. 
Author.  &  issued,  $30,192,000  (US$30,000,000);  o/s  at  Dec.  31, 
1981,  $34,257,000.  All  redeemed  in  1982. 

Trustee  —  Montreal  Trust  Co. 

Subsidiaries  and  Divisions  —  (Wholly  owned  unless 
otherwise  noted):  U.S.  —  Polysar  Inc.,  Akron,  Ohio,  Chattan- 
googa,  Tenn.,  Monaca,  Penn.,  Leominster,  Mass,  and  Copley, 
Ohio;  Polysar  Gulf  Coast  Inc.,  Orange,  Texas,  Europe  — 
Polysar  Belgium  N.V.,  Polysar  Eurqpa  S.A.,  and  Polysar 
Technical  Centre  N.V.,  all  Antwerp,  Belgium;  Bellaplast  (U.K.) 
Ltd.,  Farnham,  Eng.;  Polysar  (U.K.)  Ltd.,  Guildford  and 
Manchester,  Eng.;  Polysar  France  S.A.  (97%  owned),  Stras¬ 
bourg,  France;  Soci6t6  Francaise  Polysar,  Paris,  France; 
Bellaplast  Gmbtl,  Wiesbaden,  Alf  and  Deizisau,  W.  Germany; 
Polysar  (Deutschland)  GmbH  and  Polysar  Verwaltungs  GmbH. 
Wiesbaden.  W.  Germany;  Wolf  GmbH,  Kleve,  W.  Germany; 
Polysar  Italiana  S.p.A.,  Milan,  Italy;  Bellaplast  Nederland  B.V., 
Zwanenburg,  The  Netherlands;  Polysar  Handelmaatschappij 
B.V.  and  Polysar  Nederland  B.V.,  Arnhem,  The  Netherlands; 
Polysar  Espanola  S.A.,  Barcelona,  Spain;  Polysar  Skandina- 
viska  A.B.,  Gotenborg,  Swed.;  Polysar  International.  Fribourg, 
Switz.,  Polysar  Financial  Services  S.A.,  Fribourg,  Switz.  South 
America  —  Polysar  do  Brasil  Produtos  Quimicos  Ltda.,  Sao 
Paulo,  Brazil;  Australia  —  Polysar  Australia  Pty.  Ltd., 
Melbourne,  Australia. 

Other  Interests  —  Petrosar  Ltd.  —  Opers.  a  world  scale 
petrochemical  refinery;  in  Sarnia,  Ont.  Owned  40.2%  by  the  co., 
20%  by  Du  Pont  Canada  Inc.,  20%  by  Union  Carbide  Canada  Ltd 
and  19.8%  by  Canada  Devel.  Corp.  (parent  co.);  Bellaplast  A.G. 
(49%  int  ),  Altstatten,  Switz.;  SEFIP-Monoplast  S.A.  (32%  int  ), 
Soustons,  France;  Bellaplast  Kunststoffverpackungen  Gesell- 
schaft  mbH  (49%  int  ),  Vienna,  Austria;  Hules  Mexicanos  S.A. 
(40%  int.),  Mexico  City,  Mexico. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

1,416,212 

1,336,900 

Deprec.  &  amort  ,  etc . 

53,936 

41,121 

Interest  charges  . 

72,649 

54,550 

Income  tax  provision 

18,000 

(9,700) 

Equity  income  . 

d26,772 

d24, 177 

Net  income,  operations 

35,881 

8,693 

Extraordinary  items 

Net  income 

35,881 

8,693 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.13 

$0.07 

On  net  income  . 

$0.13 

$0.07 

$000 

Cash  &  equivalent  . 

13,770 

20,927 

Inventories . 

242,038 

223,030 

Investments  . 

132,685 

158,662 

Fixed  assets,  net 

748,156 

793,242 

Total  assets 

1,468,652 

1,4352,985 

Current  liabilities  . 

308,614 

292,574 

Long-term  debt,  net  . 

644,320 

660,231 

Shareholders'  equity  . 

397,995 

387,268 

Working  capital 

148,676 

156,172 

Cash  flow 

123,671 

62,244 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $1,416,212,000 

$35,881,000 

$1.13 

1983  1,336,900,000 

8,693,000 

0.07 

1982  1,328,710,000 

d30,535,000 

dl.45 

1981  1,347,394,000 

22,039,000 

0.74 

1980  1,180,589,000 

73,423,000 

3.13 

•  As  originally  reported  by  the 

company. 

SURVEY  OF  INDUSTRIALS  1985 
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Ponder  Oils  Ltd. 

Mailing  Address  —  302  Seagull  Bldg.,  4723,  1st  St.  S.W.,  Cal¬ 
gary,  Alta.  T2G  4Y8.  Telephone  —  (403)  287-3894.  Trans. 
Agents  —  Montreal  Trust  Co.,  Calgary,  Toronto;  Guardian 
Estates,  Vancouver. 

Company  —  (Alta.  1951;  continuance  1984).  Directly  or 
through  subsids.,  engaged  in  the  printing  business  in  Winnipeg;  in 
oil  and  gas  explor.  and  prod.,  principally  in  the  United  States;  and 
commercial  prop,  leasing,  and  invests. 

Directors  —  Eric  Nissen,  chm.  &  pres.;  C.  Nissen,  exec,  v-p, 
Calgary;  D.  A.  McFee,  Winnipeg;  J.  M.  Brandreth,  D.  E.  Suttie, 
Calgary. 

Key  Personnel  —  V.  F  Burstall,  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

6%  Pref.  15,000  sh.  •  8,334  sh.  $100 

Com.  6,000,000  sh.  3,123,150  sh.  n.p.v. 

•  All  held  by  subsid.  co. 

Major  Shareholders  —  E  Nissen  and  C.  Nissen  own  81.24%  of 
o/s  com.  shs. 

Dividends  —  Com.  —  None  paid  at  present  Prev.  pd.  5c  (tax- 
deferred)  per  com.  sh.  on  Dec.  29,  1978,  Sept.  19,  1977,  Sept.  17 
in  1976  and  1975,  and  Sept.  16,  1974.  Prev.  rate  of  3c  per  sh.  p.a. 
pd.  from  June  30,  1966,  to  June  16,  1969. 

Long  Term  Debt  —  O/s  at  Dec.  31,  1984,  $1,966,040  incl. 
$635,480  due  in  1  yr.  Debt  comprised  $1,960,320 
(US$2,000,000)  promissory  note,  repay,  in  monthly  instalments  of 
US$40,000  plus  int. ,  to  May  1,  1987,  and  thereafter  in  monthly  in¬ 
stalments  of  US$20,000  plus  int.  Int.  at  Cdn.  prime  plus  1  '/2 %;  and 
$5,720  int. -free  promissory  note. 

Wholly  Owned  Subsidiaries  —  Discovery,  Inc.;  Universal 
Printers  Ltd. 

Other  Subsids.  —  Kenai  Oils  Ltd.  (N.P.L.)  —  (92.42% 
owned);  and  United  Cardigan  Development  Ltd.  —  (86.86% 
owned). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

5,518 

5,878 

Deprec.  &  amort.,  etc . 

466 

446 

Interest  charges  . 

465 

158 

Income  tax  provision  . 

39 

40 

Equity  income  . 

Net  income,  operations 

85 

315 

Extraordinary  items 

Net  income 

85 

315 

Earnings  per  com.  share  . 

On  net  income,  oper . 

$0.03 

$0.10 

On  net  income  . 

$0.03 

$0.10 

$000 

Cash  &  equivalent  . 

1,282 

Inventories  . 

199 

326 

Investments  . 

3,237 

2,900 

Fixed  assets,  net 

3,358 

3,177 

Total  assets 

8,303 

9,158 

Current  liabilities  . 

2,540 

2,635 

Long-term  debt,  net  . 

1,331 

1,990 

Shareholders’  equity  . 

3,392 

3,307 

Working  capital  . 

d1,197 

419 

Cash  flow 

603 

778 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $5,517,976 

$85,463,000 

$0.03 

1983  5,878,339 

290,476 

0.09 

1982  4,376,499 

d555 

1981  _  5,826,942 

d55,421 

dO. 02 

1980  7,020,391 

d  14,296 

dO.OI 

•  As  originally  reported  by  the  company. 


Pony  Sporting  Goods  Limited 

Exec.  Off.  —  2196,  32nd  Ave.,  Lachine,  Que.  H8T  3H7. 
Telephone  —  (514)  636-5180,  Head  Off.  —  6500  Mill  Creek  Dr., 
Mississauga,  Ont.  L5N  2W6.  Telephone  —  (416)  821-4600 
Trans.  Agent  —  Guaranty  Trust  Co.,  Toronto. 

Company  —  (Ont.  1971;  continuance  1982).  Co.  sells  athletic 
shoes,  as  well  as  track  suits,  tote  bags,  tennis  racquets  and  other 
sporting  equip.  Brand  name:  Pony. 


Directors  —  I.  Olivieri,  chm.;  A.  S.  Schacter,  pres.;  F. 
Salvaggio,  sr.  v-p;  B.  Gelfand,  sec.;  P.  V.  Chiarella,  exec.  v-p. 

Capital  Stock  —  Author.  Outstand 

Common  10,000,000  sh.  9,341,000  sh. 

Major  Shareholder  —  At  Oct.  23,  1984,  Warrington  Inc. 
controlled  82%  int. 

Dividends  —  None  pd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1983 

1982 

- $000 

Revenue 

3,147 

2,068 

Deprec.  &  amort.,  etc.  . 

13 

1 

Interest  charges 

51 

19 

Income  tax  provision 

80 

100 

Equity  income  .  .  . 

Net  income,  operations 

d170 

104 

Extraordinary  items 

80 

100 

Net  income 

d90 

204 

Earnings  per  com.  share  .... 

On  net  income,  oper 

d$0.018 

$0.01 

On  net  income 

d$0.010 

$0.02 

- $000 

Cash  &  equivalent 

1 

2 

Inventories  . 

304 

326 

Investments  . 

Fixed  assets,  net  . 

6 

19 

Total  assets 

840 

889 

Current  liabilities  . 

937 

896 

Long-term  debt,  net  . 

Shareholders'  equity  .  .  . 

d97 

d7 

Working  capital 

d108 

d31 

Cash  flow 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1983  .  ...  $3,146,705 

d$107,206 

d$0.018 

1982  .  2,067,590 

103,890 

0.01 

1981  .  ...  2,162,302 

393,514 

dO. 04 

1980  2,047,619 

813,657 

0.31 

1979  2,258,192 

d  16 1 ,5 13 

d0.09 

•  As  originally  reported  by  the 

company. 

PoP  Shoppes  International  Inc. 

Company  —  (Ont.  1971).  On  June  21,  1983,  cease  trading 
order  issued  for  failure  to  comply  with  the  Securities  Act. 
At  last  report,  co.  had  no  assets. 


Popular  Industries  Limited 

Head  Off.  —  6255  Hutchison  St.,  Montreal,  Que.  H2V  4E2. 
Telephone  —  (514)  277-3144.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Montreal,  Toronto,  Calgary  and  Vancouver. 

Listed  —  M. 

Company  —  (Que.  1968).  Imports  for  resale  a  broad  range  of 
men's,  women’s  and  children's  clothing.  Brand  names  incl. 
Lucerne,  Pariani,  Dorce,  Attache,  Abalene,  Candy  Perkins,  Cindy 
Gail,  Sari  Ellen,  Monty  Glen,  Pop  Action,  Shield,  International,  Tete 
a  Tete,  Joan  Creation  and  Star. 

Directors  —  Michael  Segal,  chm.,  Hamilton,  Bermuda;  Yoine 
Goldstein,  sec.;  Ernest  Duby,  Carol  Litwin,  Francois  Mercier,  P.  C. 
Prupas,  Guy  Saint  Pierre,  Lunsford  Lewis,  Montreal;  J.  Butler, 
Lakewood,  Calif. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  991,500  sh.  n.p.v. 

Major  Shareholders  —  Directly  and  indirectly  Michael  Segal 
held  71%  and  Gerald  Cohen  held  1 1%  of  co.'s  o/s  com.  shs.  at 
June  1,  1985. 

Dividends  —  No  set  rate  Divd.  of  $  1  per  sh.  pd  June  21,1 982. 
Prev.,  10c  per  sh.  pd  Feb.  18,  1982.  Rate  of  20c  per  sh.  p.a.  pd. 
quarterly  from  Feb.  15,  1979  to  May  15.  1981,  incl.;  12c  per  sh. 
p.a.  pd.  from  Nov.  15,  1973  to  Nov.  15,  1978  incl.  Divds.  of  2c  per 
sh.  pd.  Feb.  15  (initial),  May  15  and  Aug.  15  in  1973.  Extra  divd.  of 
5c  per  sh.  pd.  Feb.  15,  1980;  50c  per  sh.  pd.  Feb.  19,  1979,  and 
3c  per  sh.  pd.  Feb.  15  in  1978  and  1977. 


460 


THE  FINANCIAL  POST 


Wholly-Owned  Subsidiaries  —  Popular  Exclusive  Imports 
Corp.;  Les  Industries  Populates  (Canada)  Ltee.  —  Popular 
Industries  (Canada)  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  oct.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


Accts.  receivable  . 

Inventories 

Investments  .  . 
Fixed  assets,  net 
Total  assets 
Current  liabilities 

Long-term  debt,  net  . 

Shareholders'  equity  . 

Working  capital 

Cash  flow 

Fiscal 

Year 

Revenue* 

1984  .... 

$9,753,425 

1983  .  ... 

9,370,253 

1982 

10,948,436 

1981  .  ... 

16,456,736 

1980 

24,130,972 

1984 

1983 

9,753 

9,370 

19 

31 

419 

97 

(33) 

(125) 

d218 

d36 

d218 

d36 

d$0.22 

d$0.04 

d$0.22 

d$0.04 

1,889 

1,623 

6,396 

4,817 

17 

34 

8,357 

6,644 

3,584 

1,653 

4,773 

4,991 

4,755 

4,956 

d199 

d18 

Net  Inc. 

Earns,  per 

Oper.* 

com.  sh. 

d$2 17,969 

d$0.22 

d36, 181 

d0.04 

285,236 

0.29 

330,494 

0.33 

423,441 

0.43 

•  As  originally  reported  by  the  company. 


Portavideo,  The  Magic  Movie 
Machine  Co.  Ltd. 

Head  Off.  —  615,  744  West  Hastings  Street,  Vancouver,  B.C. 
V6C  1A5.  Trans.  Agent  —  The  Canada  Trust  Co.,  Vancouver. 

Listed  —  V. 

Company  —  (Can.,  1982).  Engaged  in  renting  and  selling 
portable  video  cassette  players  and  movies  under  trade  mark 
names  of  "Portavideo''  and  "Magic  Movie  Machine".  Products 
are  rented  through  co. -owned  outlets  and  franchisees. 

Directors  —  G.  E.  McConkey,  chm.  and  sec.;  D.  G.  Clements, 
pres.;  P.  L.  Maw,  v-p  mktg.;  J.  J.  Buchanan,  V.  P.  Boname,  R.  G. 
Hitchens. 

Major  Shareholders  —  D.  G.  Clements  through  Sidekick 
Resources  has  32.74%  int. ;  G.  E.  McConkey  through  Mar-Ker 
Investments  has  25.85%  int.;  and  T.  K.  Thrush  through  Portavideo 
Entertainment  Group  Inc.  has  20.54%  int. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A*  unlimited  3,259,333  sh. 

Cl.  B  unlimited  nil 

•  950,000  shs.  held  in  escrow;  options  o/s  on  324,500  shs. 
Cl.  A  shs.  —  Voting. 

Cl.  B  shs.  —  Non-voting.  Entitled  to  fixed  divd.  prior  to  cl.  A 
divd. 

Partnership  Units  —  In  1985,  co.  estab.  a  partnership.  Ten 
partnership  units  are  conv.  into  10,000  cl.  A  shs.  at  $2.50  per  sh. 
until  Dec.  31,  1987,  increasing  by  50c  per  sh.  each  yr.  thereafter. 

Wholly-Owned  Subsidiaries  —  Shannock  Marketing  Asso¬ 
ciates;  SMA  Ventures  Ltd. 

Current  Financial  Position  —  At  Sept.  30,  1984,  the  co.  had 
approx,  working  capital  of  $1 11,400. 


Potter  Distilleries  Ltd. 

Head  Off.  —  20501  Logan  Ave.,  (P.O  Box  3010),  Langley, 
B.C.  V3A  4R3.  Telephone  —  (604)  534-781 1.  Trans.  Agent  — 
Montreal  Trust  Co.,  Vancouver,  and  Toronto.  Listed  —  V  (cl.  A  & 
B);  T  &  AL  (cl.  A  only). 

Company  —  (Can.  1978  cont.,  B.C.  1958).  Distills  and  bottles 


Cdn.  whiskies,  gins,  vodkas,  rums  and  liqueurs  and  produces 
wines.  Also  bottles  and/or  distribs.  Scotch  whisky,  tequila, 
imported  wines,  beer,  cognac  and  non-alcoholic  cocktail  mixes. 
Opers.  are  conducted  primarily  in  N.  America.  Plant  locations: 
Langley,  B.C.,  Portland,  Oregon,  and  St.  Catharines,  Ont.  Winery 
is  in  Langley,  B.C.  Brand  names:  Potter  Crown  Canadian  Whisky, 
Potter  Special  Old  Canadian  Whisky,  Potters  Scotch  Whisky; 
Beaupre  Wines. 

Directors  —  F  L.  Terry,  chm.  &  chief  exec,  officer,  Richmond, 
B.C.;  C.  T.  J.  Terry,  pres  ;  P.  N.  Goode,  v-p  &  sec.,  Langley,  B.C. ; 
K.  G.  Kusack,  treas.;  Dr.  J.  R.  MacLean,  G.  S.  Jennings, 
Vancouver;  W.  N.  Grant. 

Key  Personnel  —  B  A.  Langley,  v-p,  sales;  M.  A.  Sullivan,  v-p, 
prod. 

No.  of  Employees  —  Approx.  80. 

Capital  Stock  —  Author.  Outstand. 

Class  A  unlimited  5,571,413  sh. 

Class  B  unlimited  1,169,628  sh. 

Note  —  431,000  cl.  A  shs.  reserved  for  iss.  under  options  and 
1,050,000  cl.  A  shs.  reserved  for  iss.  on  exer.  of  o/s  wts. 

Cl.  A  Non-Voting  —  Entitled  to  fixed  non-cum.,  pref.  divds.  of  8 
cl.  A  shs.  per  100  cl.  A  shs.  held  or  16c  per  sh.  p.a.;  thereafter 
shares  equally  with  cl.  B  shs.  in  any  further  divds.  Conv.  in  certain 
circumstances  into  cl.  B  shs.  if  an  offer  is  made  to  purch.  the  cl.  B 
shs. 

In  liquid.,  etc.,  entitled  to  accr.  and  unpaid  pref.  divd.;  thereafter 
shares  equally  with  cl.  B  shs.  in  any  further  distrib.  of  assets. 

Class  B  —  After  non-cum.  pref.  divd.  of  16c  per  sh.  or  8  cl.  A 
shs.  for  each  100  shs.  held  pd.  on  cl.  A  shs.,  shares  equally  with 
cl.  A  shs.  in  any  further  divds.  decl.  Entitled  to  one  vote  per  sh.  In 
liquid.,  after  non-cum.  pref.  divd.  has  been  pd.  to  cl.  A  shs.,  shares 
equally  with  cl.  A  in  any  further  distrib.  of  assets.  Conv.  into  cl.  A 
shs.  on  sh.-for-sh.  basis. 

Warrants  —  Each  warrant  entitled  the  holder  to  purch.  one  cl. 
A  sh.  at  $3.30  per  sh.  to  Nov.  1,  1986  when  wts.  expire. 

Major  Shareholders  —  At  Apr.  24,  1985,  F.  L.  Terry  held 
29.43%  and  C.  T.  J.  Terry  held  29.39%  of  o/s  cl.  B  shs. 

Capital  Stock  Change  —  Com.  stk.  split  2-for-l  Dec.,  1977. 

Dividends  —  Cl.  A  —  Cash  divd.  of  4c  per  sh.  pd.  Apr.  30, 
1985.  Prev.,  stk.  divds.  of  11%  pd  Mar.  31,  1983  and  Mar.  31, 
1982.  Cl.  B  —  Stk.  divd.  of  3%  pd.  Mar.  31,  1983  and  Mar.  31, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1984 

- $000  - 


Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 

Net  income,  operations 

Extraordinary  items 

Net  income 

Earnings  per  cl.  A  share: 


48,441 

432 

1,374 

220 

474 

474 


1983 


47,827 

402 

1,420 

266 

701 

701 


On  net  income,  oper. 

$0.07 

$0.13 

On  net  income 

$0.07 

$0.13 

- $000 

Cash  &  equivalent 

1 17 

Inventories  . 

16,138 

14,315 

Investments 

Fixed  assets,  net 

5,883 

5,641 

Total  assets 

28,435 

26,283 

Current  liabilities 

12,808 

1  1,404 

Long-term  debt,  net 

3,459 

3,578 

Shareholders'  equity 

1 1,632 

10,983 

Working  capital 

9,235 

8,708 

Cash  flow 

1,110 

1,110 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.* 

cl.  A  sh. 

1985*.  $11,114,863 

$104,283 

$0.02 

1984 

48,440,600 

473,534 

0.07 

1983 

47,827,367 

266,053 

0.13 

1982 

46,381,300 

601,688 

0.13 

1981  . 

37,717,709 

206,531 

0.06 

1980 

30,129,294 

307,027 

0.09 

•  As  originally  reported  by  the  company. 
3  3-mos.  ended  Mar.  31. 


SURVEY  OF  INDUSTRIALS  1985 
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1982.  Stk.  divds.  pd. 

on  cl.  A  shs. 

in  recent  fiscal  yrs. 

as  follows: 

1972  . 

.  .  6%% 

1979* 

.  ....  10% 

1973-75  . 

.  .  .  8% 

1980  . 

.  4% 

1976  . 

.  12% 

1981 

.  10% 

1977-78  . 

.  .  .  8% 

1982-83  . 

.  11% 

1979  . 

.  .  10% 

1984  . 

.  nil 

•  4-mos.  ended  Dec.  31  due  to  change  in  yr.-end. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $4,184,229,  incl. 
$725,290  due  in  1  yr„  as  follows:  $2,179,651  in  1 1 V4 %  to  1154% 
first  mtges.  due  to  1990;  $224,300  term  loan  at  prime  plus  154% 
due  to  1989;  $488, 140  equipment  loans  at  prime  due  to  1990;  and 
$1,292,138  (US$977,633)  notes  pay.  due  to  1988 

Wholly-Owned  Subsidiaries  —  Potter  Distilleries  Inc., 
Portland,  Oregon;  Western  Canadian  Distilleries  Ltd.;  Potter 
Distilleries  of  Canada  Ltd.;  Beauprfe  Wines  (Canada)  Ltd. 


Power  Corporation  of  Canada 


Head  Off.  —  759  Victoria  Square,  Montreal,  Que.  H2Y  2K4. 
Telephone  —  (514)  286-7400.  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal,  Toronto,  Calgary,  Halifax,  Saint  John,  Winnipeg, 
Regina  and  Vancouver.  Listed  —  M,  T,  V  (subord.  voting  only);  M, 
T  (1st  pref.);  M  (partic.  pref.). 

Company  —  (Can.  1925;  continuance  1980).  An  investment 
holding  co.  which,  directly  and  through  subsidiary  and  affiliated 
companies,  offers  a  broad  range  of  services  and  products  in  four 
principal  categories:  financial  services;  pulp,  paper  and 
packaging;  energy  resources;  and  publishing. 

On  Apr.  23,  1984,  Power  Financial  Corp.  (79.5%  owned)  purch. 
co.'s  int.  in  The  Investors  Group,  The  Great-West  Life  Assurance 
Co..  Montreal  Trustco  Inc.  and  Pargesa  Holdings  S.A.  for 
$1 14,250,000. 

On  Jan.  2 1,  1985,  co.  sold  substantially  all  its  int.  in  the  National 
Bank  of  Canada  for  $22,800,000. 

Investments  —  At  Dec.  31,  1984,  co.'s  investments  were 
$973,430,000  and  comprised  $723,603,000  in  unconsol,  subsids. 
and  affiliates,  and  $249,827,000  in  other  securities. 

Directors  —  Paul  Desmarais,  chm.  &  chief  exec,  officer;  P.  D. 
Curry,  deputy  chm.;  J.  W.  Burns,  pres.;  A.  F.  Knowles,  exec,  v-p; 
M.  Belanger,  R.  C.  Frazee,  J.-P.  Gignac,  R.  Giroux,  P.  B.  Paine,  Y. 
Pratte,  W.  I.  M  Turner,  Jr.,  Montreal;  C.  R  Bronfman,  Westmount, 
Que.;  P.  Genest,  A.  L.  Haynes,  Toronto;  R.  H.  Jones,  Winnipeg;  G. 
Eskenazi,  P.  Haas,  J.-Y.  Haberer,  Paris,  France;  W.  M  Fuller,  Fort 
Worth,  Texas;  F.  R.  Johnson,  W.  E.  Simon,  New  York,  N.Y.;  P.  N. 
Thomson,  Coral  Harbour,  Bahamas;  The  Hon.  W.  G.  Davis, 
Brampton,  Ont.;  R.  Parizeau,  Montreal,  Que.;  P.  M.  Pitfield, 
Ottawa,  Ont.;  Pierre  Scohier,  Salles-Chimay,  Belgium. 

Key  Personnel  —  A.  Desmarais,  Paul  Desmarais,  Jr.,  J.  A. 
Rae,  v-p's;  A.  Gervais,  v-p  &  contr.;  P.  Morimanno,  v-p.  &  treas.;  J. 
E.  Johnson,  v-p  &  sec  ;  Francine  Poissant,  asst.  sec. 


30  at  Dec.  31,  1984. 
Author.  Outstand.D 


No.  of  Employees 
Capital  Stock  — 

1st  Pref. 

$2,375  Ser. 

Partic.  Pref. 

Subord.  Voting 

□  At  Dec.  31,  1984,  but  giving  effect  to  2-for-1  split  in  June, 
1985. 


unlimited 

unlimited 
unlimited  • 


255,809  sh. 
5,561,348  sh. 
45,474,512  sh. 


•  1,333,332  shs.  reserved  for  subscription  rights  granted  to 
subsid.  Power  Financial  Corp. 

$2,375  First  Pref.  —  Pref.  as  to  assets  and  cum.  divds.  of 
$2,375  per  sh.  p.a.  Redeem,  at  $51.6254  to  July  15,  1973  incl.; 
$51  to  July  15,  1977;  thereafter  at  $50.50  Non-voting  unless  6 
consecutive  divds.  in  arrears.  In  voluntary  liquidation  at 
redemption  price  and  accrued  divds.;  otherwise  $50  plus  accrued 
divds. 

Partic.  Pref  —  Pref.  over  subord.  voting  as  to  noncum.  divds.  of 
15c  and  as  to  $6.75  of  assets.  Participates  equally  sh.-for-sh. 
with  subord.  voting  after  15c  per  sh.  paid  on  subord.  voting;  non- 
callable;  10  votes  per  sh  Holders  of  partic.  pref.  shs.  have  the 
right,  upon  issuance  by  the  co.  of  addit.  subord.  shs.  in  certain  cir¬ 
cumstances,  to  subscribe  for  an  aggregate  number  of  partic. 
voting  pref.  shs.  that  is  equal  to  1 2%  of  the  number  of  subord.  vot¬ 
ing  shs.  proposed  to  be  issued  at  the  same  price  as  the  new  is¬ 
sued  com.  shs. 

Subord.  Voting  —  Entitled  to  one  vote  per  share.  Subord. 
voting  shldrs.  have  the  right,  upon  issuance  by  the  co.  of  addit. 
partic.  pref.  shs.  in  certain  circumstances,  to  subscribe  for  an  ag¬ 
gregate  number  of  subord.  voting  shs.  that  is  equal  to  8Y3  times 


the  number  of  partic.  pref.  shs.  proposed  to  be  issued  at  the  same 
price  as  the  newly  issued  pref.  shs. 

Major  Shareholders  - —  As  at  Mar.  29,  1985,  P.  Desmarais  and 
associates  held  63.4%  of  o/s  voting  shs. 

Capital  Stock  Changes  —  On  Jan.  24,  1963,  all  o/s  6%  partic. 
pref.  and  com.  shs.  split  on  basis  of  10  new  shs.  for  one  old  sh.; 
effective  June  15,  1979,  cl.  PP  and  com.  shs.  were  both  split  on  2- 
for-1  basis.  June  13,  1980,  the  444%  first  pref.  shs.  were 
redesignated  as  $2,375  first  pref.  shs.  and  author,  amount  for  the 
three  classes  of  stk.  became  unlimited. 

In  May  1984,  co.  reclassified  com.  shs.  into  subord.  voting  shs. 
Effective  June  3,  1985,  subord.  voting  shs.  and  partic.  pref.  shs. 
were  split  on  a  2-for-1  basis. 

Dividends  —  $2,375  First  Pref.  —  Entitled  to  $2.3754  per  sh. 
p.a.,  pay.  quarterly  mid-Jan.,  April  July  and  Oct.  Initial  divd.  of 
46.2c  pd.  Oct.  15,  1965;  59%C  pd.  Jan.  14,  1966,  and  regularly 
quarterly  since.  Partic.  Pref.  (Formerly  PP  Pref.)  —  Rate  of  50c 
per  sh.  p.a.,  pay.  quarterly,  estab.  with  12!4c  per  sh.  pd.  Dec. 
30, 1982.  Prev.,  $1  per  sh.  p.a.  pd.  quarterly  from  Mar.  31,  1980  to 
Sept.  30,  1982,  incl.;  20c  per  sh.  pd.  Sept.  28  and  Dec.  31.  1979; 
15c  per  sh.  pd.  June  29,  1979  (1st  following  2-for-1  split).  Prior  to 
2-for-1  split  30c  per  sh.  pd.  Mar.  30,  1979.  Previously,  60c  p.a. 
pd.  quarterly  from  June  30,  1975  to  Dec.  31,  1978,  incl.;  40c  p.a. 
pd.  quarterly  from  June  28,  1974  to  Mar.  27,  1975,  incl.;  30c  p.a. 
pd.  quarterly  from  Sept.  29,  1972  to  Mar.  29,  1974.  Subord.  Vot¬ 
ing  —  Present  rate  60c  per  sh.,  estab.  with  the  quarterly  divd.  of 
15c  per  sh.  on  June  28,  1985  (first  following  2-for-1  stk.  split  June 
3,  9185).  Prev.  pd.  30c  per  sh.  Mar.  29,  1985;  25c  per  sh.  Sept.  & 
Dec.  28,  1984;  and  20c  per  sh.  on  June  29,  1984. 

Divds.  on  subord.  voting  (formerly  com.  A)  in  recent  fiscal  yrs. 


as  follows: 

1972  . 

.  $0.20 

1979  . 

.  0.30 

1973  . 

.  .  .  .  0.2254 

■  0.55 

1974  . 

.  .  .  .  0.3754 

1980-81 

1  00 

1975  . 

.  0.55 

1982 

0  Q7/2 

1976  . 

.  0.15 

1983  . 

.  0.50 

•  0.45 

1984  . 

.  0.825 

1977-78  . 

.  .  .  .  $0.60 

•  Following  reclassification. 

■  Following  2-for-1  split. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $207,625,000  (incl. 
$6,000,000  due  within  1  yr.)  comprised:  $33,000,000  in  18  mo.  re¬ 
volving  bank  loan  at  prime;  $15,000,000  in  2  yr.  revolving  bank 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31  : 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 

Net  income,  operations 

Extraordinary  items  . 

Net  income 


1984 

$nnn 

1983 

1 17,675 

93,172 

647 

707 

23,924 

27,136 

86,681 

58,905 

41,392 

263 

128,073 

59,168 

Earnings  per  share: 

On  net  income,  oper 
On  net  income 


Cash  &  equivalent  . 

Inventories  . 

Investments  . 

Fixed  assets,  net  . 

Total  assets 

Current  liabilities  . 

Long-term  debt,  net . 

Shareholders’  equity  . 

Working  capital 

Cash  flow 

Fiscal 

Year 

Revenue* 

1985f 

$25,231,000 

1984  .  . 

1 17,675,000 

1983  .... 

94,259,000 

1982  .  . 

74,367,000 

1981  .  ... 

14,618,000 

1980 

395,397,000 

$3.37 

$4,99 

$2.28 

$2.29 

1,953 

4,887 

973,430 

977,114 

5,281 

4,713 

994,503 

1,004,292 

9,039 

23,072 

201,625 

292,650 

778,018 

682,891 

6,753 

d607 

10,079 

11,134 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh.« 

$19,803,000 

$0.36 

86,681,000 

1.67 

59,992,000 

1.16 

44,482,000 

0.86 

87,796,000 

1.71 

104,166,000 

2.03 

•  As  originally  reported  by  the  company. 

■  Earns  per  partic.  pref.  &  subord.  vtg.  sh.  adjusted, 
t  3  mos.  ended  Mar.  31,  1985. 


462 


THE  FINANCIAL  POST 


loan  at  prime,  extend,  yearly,  and  conv.  into  6  yr,  at  prime  plus 
%%;  $87,125,000  in  term  bank  loans  due  to  1992  at  varying  int. 
rates;  $20,000,000  in  income  debs,  due  to  1987  at  half  of  prime 
plus  114%;  and  $52,500,000  in  income  debs,  due  1985  at  half  of 
prime  plus  2%, 

Wholly-Owned  Subsidiaries 
P.C.C.  Resources  Ltd.;  Gesca  Ltde. 


per  sh.  on  Aug.  1,  (initial)  and  Nov.  1,  1984  and  Feb.  1,  1985.  On 
May  1,  1985,  17c  per  sh.  was  paid. 

Long-Term  Debt  —  Funded  debt  as  at  Dec.  31,  1984, 
included  $32,796,000  debentures  of  The  Investors  Group  (which 
see).  Debentures  due  Oct.  4,  1998  with  s.f.  requirement  of 
$1,500,000  p.a.  which  may  be  increased  to  $2,500,000  at 
subsid.'s  option. 


Controlled  Companies  and  Other  Interests 
Consolidated-Bathurst  Inc.  (which  see).  Co.  holds  39.7%  of 
the  o/s  com.  shs.  Canadian  Pacific  Limited  (which  see).  Co. 
holds  6.4%  int  Power  Financial  Corp.  —  (79.5%  int.)  and  its 
subsids.:  The  Investors  Group  (98.1%  equity  int  and  99.5% 
voting  int  );  The  Great  West  Life  Assurance  Co.  of  Winnipeg, 
Man.  (96.2%);  Montreal  Trustco  Inc.  (55%);  Pargesa  Holdings 
SA  (5.4%  equity  int.  and  9.7%  voting  int.). 


Power  Financial  Corporation 

Head  Off.  —  759  Victoria  Sq.,  Montreal,  Que.  H2Y  2K4. 
Telephone  —  (514)  845-6155.  Trans.  Agent  —  Montreal  Trust 
Company,  Montreal,  Halifax,  St.  John,  Toronto,  Winnipeg,  Regina, 
Calgary  and  Vancouver.  Listed  —  T,  M. 

Company  —  (Can.  continuance  1980).  Holding  and  manage¬ 
ment  co.  acquired  by  Power  Corporation  and  restructured  for  the 
purpose  of  holding  shs.  and  co-ordinating  oper.  of  the  financial 
services  cos.  formerly  owned  by  Power  Corp.  Assets  held  by  co. 
are  directly,  99.5%  and  96.1%  of  o/s  com.  and  class  A  shs.  of 
The  Investors  Group;  directly  and  through  subsids  ,  96.2%  of 
The  Great-West  Life  Assurance  Company;  directly  and  through 
subsids.,  50.1%  of  o/s  shs.  of  Montreal  Trustco  Inc.;  and 
directly,  14.6%  and  4.3%  o/s  registered  and  bearer  shs., 
respectively  of  Pargesa  Holding  S.A.  of  Switzerland.  Through 
these  holdings,  co.  offers  an  extensive  range  of  financial  products 
and  services  to  individual  and  corporations  in  Canada,  United 
States  and  in  Europe.  Assets  under  admin,  at  Dec.  31,  1984,  to- 


Prefac  Concrete  Co.  Ltd. 

Head  Off.  —  Suite  #3,  2360  Lucerne  Rd.,  town  Mount  Royal, 
Que.  H3R  2J8.  Telephone  —  (514)  735-3685  Trans.  Agent  — 
Canada  Permanent  Trust  Co.,  Montreal  and  Calgary.  Listed  —  M, 
A. 

Company  —  (Can.  1957;  continuance  1978)  Engaged  directly 
and  through  subsids.  in  the  sale,  design,  manufacture  and 
erection  of  precast  and  prestressed  concrete  products  for  use  in 
the  construction  industry.  Also  engaged  in  constructing  buildings 
and  through  a  div.,  in  custom  metal  work.  Plants  are  located  in 
Montreal,  Calgary  and  Syracuse,  N  Y. 

Directors  —  J.  M  Beck,  pres.;  Luigi  Liberatore,  v-p;  Rose 
Beck,  sec.-treas.;  P  R  D  Mackell,  S.  A.  Jarislowsky;  all 
Montreal. 

Key  Personnel  —  M.  H  Belanger,  v-p;  J.  M.  Beck;  L. 
Liberatore. 

No.  of  Employees  —  120  at  Apr.,  1985 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  1,500,000  sh. 

Cl.  B  1,500,000  sh.  1,871,721  sh. 

Cl.  A  &  B  —  Stks.  are  inter-conv.  on  a  sh.-for-sh  basis  and  rank 
equally  in  all  respects,  except  divds.  on  cl.  B  shs.  pd.  on  tax-def. 
basis  to  Sept  21,  1978,  incl. 

Major  Shareholders  —  As  at  Apr.,  1984,  J  M  Beck  held 
18.6%  of  o/s  shs.,  Melrose  Realty  Co.  Ltd.  held  15.1%, 
Westmount  Ste.  Catherine  Holdings  Ltd.  held  16.9%,  and  Elmag 
Investments  Inc.  held  25.2%  of  o/s  shs. 


taled  $35.4  billion. 

Directors  —  P.  Desmarais,  chm.;  J.  W.  Burns,  pres,  and  chief 
exec,  officer;  Paul  Desmarais,  Jr.,  v-p;  Montreal,  Que.;  A.  F. 
Knowles,  sr.  v-p,  Beaconsfield,  Que.;  G.  Eskenazi,  Paris,  France; 
Robert  Gratton,  Outremont,  Que.;  R.  H.  Jones,  K.  P  Kavanagh,  A. 
M  Runciman,  Winnipeg,  Man.;  Yves  Pratte,  Montreal,  Que.;  D.  A. 
Berlis,  Don  Mills,  Ont. 

Key  Personnel  —  Paul  Morimanno,  sec.-treas.;  Andre 
Gervais,  contr.;  Francine  Poissant,  asst.  sec. 


LflVIUCIlUa  w..  ,,  ,,VIIW  rulu  U111VU  pU1  pU.  /-(p,  . 

and  Sept.  30,  1979.  Previously,  4c  per  sh.  pd,  Apr.  25  and  Sept. 
21,  1978;  5c  pd.  Sept.  22,  1977;  6c  pd.  Apr.  14.  1977;  16c  p.a. 
pd.  s.a.  from  Oct.  22.  1975  to  Sept.  22,  1976  incl.  Cl.  B  —  Pd  at 
an  equivalent  rate  as  on  cl.  A  (but  on  a  tax-def.  basis  to  Sept.  21, 
1978,  incl  ).  Com.  (old)  —  6c  pd.  Mar.  20,  1975;  4c  pd.  Sept.  16. 
1974;  2c  pd.  Mar.  25,  1974;  3’4>c  pd.  Mar.  16,  1973  and  Sept.  14, 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 

-  $000  - 


Capital  Stock  — 

First  Pref. 

Second  Pref. 
Common 


Author. 

Unlimited 

Unlimited 

Unlimited 


Major  Shareholders  —  In  Mar. 


Outstand 

nil 

nil 

40,242,026  sh. 

1985,  Power  Corporation  of 


Canada  held  80%  of  o/s  shs.,  and  Caisse  de  depot  et  placement 
du  Quebec  held  15%. 

Dividends  —  Com.  —  Divds  have  been  paid  as  follows:  15c 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 
Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 
Earnings  per  share: 

On  net  income,  oper. 

On  net  income 


1984 

- $000 

211,147 

73,377 

5,030 

486 

75,388 

75,388 

$2.37 
$2.37 
$000 


1983 

188,707 

65,253 

3,662 

76,427 

76,427 

$1.90 

$1.90 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  cl.  A&B  share: 
On  net  income,  oper. 

On  net  income 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 


Cash  &  equivalent  . 

403,252 

320,727 

Mortgages  . 

823,705 

805,896 

Fiscal 

Investments  . 

527,687 

443,365 

Year 

Fixed  assets,  net . 

5,949 

5,516 

1984 

Total  assets 

1,811,314 

1,615,256 

1983 

Current  liabilities  . 

1,136,560 

1,060,1 16 

1982 

Long-term  debt,  net  . 

32,796 

35,300 

1981 

Shareholders’  equity 

530,772 

505,620 

1980 

Working  capital 

1979 

Cash  flow 

44,111 

37,980 

•  As 

Revenue* 
$13,051,925 
1 1,910,493 
25,541,137 
31,973,119 
18,434,186 
17,270,924 


13,052 

169 

392 

(367) 

d218 

385. 

167 

$d0. 12 
$d0. 12 
- $000 


793 

1,623 

10,157 

6,009 

874 

2,635 

951 

d252 

Net  Inc. 
Oper* 
$d217,679 
293,460 
d71,617 
d758,300 
d573,241 
54,344 


11,911 

289 

4157 

(53) 

293 

293 

$0.17 

$0.17 


As  originally  reported  by  the  company. 


432 

2,707 

7,796 

3,295 

1,164 

2,468 

1,041 

780 

Earns,  per 
A  &  B  sh. 
$d0.12 
0.17 
dO. 04 
dO. 41 
dO. 53 
0.05 


SURVEY  OF  INDUSTRIALS  1985 
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1973;  3c  pd.  Mar.  16,  1972  and  Sept.  14,  1972.  Extra  divd.  of  2c 
per  sh.  pd.  Mar.  20,  1975. 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  co.  had  o/s 
$1,165,069  incl.  $291,194  due  within  one  yr.  Debt  included 
$1,160,000  in  1st  mtges.  due  Apr.  30,  1989  at  prime  plus  1 14%, 
$5,069  balance  ot  purch.  price  of  rolling  stock  due  June  1986. 

Wholly-Owned  Subsidiaries  and  Division  —  Prefac  Con¬ 
crete  Corp.  —  Distributes  co.  products  in  northeastern  U.S.; 
Dorchester  Concrete  Inc.;  F.  L.  Metal  Inc.;  Pretac  Div.,  Calgary 
Div.  of  F.  L.  Metal  Inc.;  Winkrete  Pre-Cast  Corp.  (inactive). 


Premium  Equity  Corporation 

Head  Off.  —  402,  27  Queen  St.  E„  Toronto,  Ont.  M5C  2M6. 
Trans.  Agent  —  Guaranty  Trust  Co.  of  Canada,  Toronto,  Calgary 
and  Vancouver.  Listed  —  AL. 

Company  —  (Ont.  1942).  Holds  under  exclusive  sublicence, 
right  to  manufacture,  use,  market  and  lease  in  Continental  Europe 
the  PIRD — Y®,  a  neuro-muscular  retraining  apparatus  and  has 
agreed  to  acquire  the  U  S.  rights  and  PIRDY— Y  Stroke 
Rehabilitation,  Inc.,  curently  operating  a  clinic  in  Portland,  Ore. 

Directors  —  I.  D.  Lambert,  pres.,  Victoria;  E.  J  Schjelderup, 
sec.,  Coquitlam,  D.  C.  LaCroix,  Vancouver;  R.  W.  Fields, 
Gladstone;  C.  J.  Ylvisaker,  Hillsboro,  both  Oregon. 

Capital  Stock  —  Author.  Outstand*  Par 

Common  50,000,000  sh.  5,284,000  sh. 

•  May  2,  1985. 

Common  —  One  vote  per  share. 

Current  Financial  Position  —  At  Dec.  31,1 984,  co.  had  $478 
curr.  assets;  curr.  liabs.  $36,234. 


Prenor  Group  Ltd. 

Head  Off.  —  1100  University  St.,  Montreal,  Que.  H3B  3A4. 
Telephone  —  (514)  871-7120.  Trans.  Agent  —  Sterling  Trust 
Corp.,  Toronto;  General  Trust  of  Canada,  Montreal.  Listed  —  M. 

Company  —  (Que.  1961;  continuance  1983).  A  holding  co. 
whose  subsids.  underwrite  life  and  general  insurance,  manage 
investments  and  investment  funds,  transact  trust  co.  business, 
operate  a  real  estate  brokerage  and  hold  real  estate. 

In  Jan.,  1984,  co.  sold  1,800,000  of  its  2,1 12,720  com.  shs.  of 
General  Trust  of  Canada.  Results  of  General  Trust  (prev.  consol.) 
are  now  accounted  for  by  equity  method. 

Total  assets  under  administration  at  Dec.  31,  1984  were 
$2,413,000,000. 

Directors  —  L.  C.  Webster,  chm.  &  chief  exec,  officer;  Serge 
Rocheleau,  pres.  &  chief  operating  officer,  Montreal;  G.  H. 
Garneau.  Tequesta,  Fla.;  H.  G.  Hallward,  Jacques  Tetrault,  H.  A. 
Steinberg,  Claude  Genest,  T  M.  Birks,  Guy  Joron,  Montreal;  J  R 
Perrette,  New  York,  N.Y.;  N.  C.  Worms.  Paris,  France;  L.  F. 
Stevens,  London,  Ont.;  E.  L  Bronstien,  Jr.,  W.  Palm  Beach,  Fla  ; 
W.  M.  Sobey,  Stellarton,  N.S. 

Key  Personnel  —  Guy  Richard,  sec.-treas. 

No.  of  Employees  —  Approx.  1,800. 

Capital  Stock  —  Author.  Outstand  Par 

Pref.  unlimited  $25 

Common  unlimited  2,647,064  sh.  n.p.v. 

Pref.  —  Cum.,  redeem.  Non-voting.  Iss.  in  series. 

Major  Shareholders  —  L.  C.  Webster  and  family  hold  47.6%, 
Caisse  de  Depot  et  Placement  du  Quebec  holds  27.9%  and 
Comindus  of  Paris,  France,  holds  10%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  On  June  11,  1973,  com.  stk. 
consol,  on  1  new  sh.-for-4  old  shs.  basis.  Redeemed  ser.  2  pref. 
shs.  in  1982  at  $25  per  sh.  and  ser.  1  pref.  shs.  in  1984  at  $1,000 
per  sh.,  in  each  case,  plus  accr.  divds. 

Dividends  —  Com.  —  1 6c  per  sh.  pd.  in  1 984  with  a  rate  of  8c 
per  sh.  s.a.  8C  per  sh.  pd.  June  15,  1983;  6c  per  sh.  pd.  June  1 1, 
1982;  12c  per  sh.  pd.  June  12,  1981.  Divds.  pd.in  recent  fiscal 
yrs.  as  follows: 


1977  . 

.  $0.08 

1981  ...... 

.  $0.12 

1978 

.  0.08 

1982  . 

.  0.06 

1979  . 

.  0.12 

1983  . 

.  0.08 

1980  . 

.  0.12 

1984 

0.16 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $10,228,000  incl. 
$266,000  due  in  1  yr.  Debt  incl.  $6,862,000  in  ser.  A  &  B  1st. 
mtge.  bonds,  due  1990,  at  10%%  and  11%;  $1,491,000 
mtge. loan,  due  1985,  at  prime  plus  1%;  and  $347,000  balance  of 
sale  price  on  Atlas  Turner  Bldg.,  due  1997,  at  prime  rate; 
$S1,528,000  mtge.  loan  at  15%%  cfue  1988. 


Subsidiaries  —  Canaprev.  Inc.  — -  50%  joint  venture;  700 
Dorchester  Blvd.  W.,  Montreal.  H3B  1X8.  Boltrem  Inc.  —  100% 
owned;  which  holds  85%  int.  in  Bolton  Tremblay  Funds  Inc.  and 
77  4%  int.  in  Bolton  Tremblay  Inc.;  Prevex  Holding  Inc.  — 
Wholly  owned;  holding  co.  which  holds  36%  int.  in  Trust  General 
du  Canada  (which  see). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1984 


1983 


- $000 

Revenue  . 

14,606 

9,341 

Deprec.  &  amort.,  etc . 

563 

380 

Interest  charges . 

1,146 

1,515 

Income  tax  provision  .  . 

1,350 

384 

Equity  income  . 

493 

5,581 

Net  income,  operations 

3,285 

4,891 

Extraordinary  items  .  .  . 

635 

Net  income  . 

3,920 

4,891 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.10 

$1.69 

On  net  income  . 

$1.34 

$1.69 

- $000  - 

Cash  &  equivalent  . 

4,879 

21 

Inventories  . 

1,745 

Investments  . 

36,780 

58,898 

Fixed  assets,  net . 

Total  assets  . 

48,008 

69,179 

Current  liabilities  . 

3,172 

9,287 

Long-term  debt,  net  . 

9,962 

8,756 

Shareholders'  equity  .... 

34,214 

36,120 

Working  capital 

6,820 

d7,51 1 

Cash  flow 

3,872 

2,297 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  .  .  $14,606,000 

$3,920,000 

$1.10 

1983  .  ...  9,341,000 

4,891,000 

1.69 

1982  257.412,000 

1,489,000 

0.40 

1981  213,772,000 

1,362,000 

0.37 

1980  126,826,000 

d5. 35 1,000 

d3.04 

•  As  originally  reported  by  the 

company. 

Primrose  Technology  Corporation 

Head  Off.  —  1750,  609  Granville  St„  P.O.  Box  10368, 
Vancouver,  B.C.  V7Y  1G5.  Telephone  —  (604)  682-2296. 
Trans.  Agent  —  Pacific  Corporate  Services  Ltd.,  Vancouver. 

Listed  —  V 

Company  —  (B.C.  1982).  Through  subsids.  provides 

management,  financial,  research  and  development  and  marketing 
services  to  the  high  technology  industry. 

Effective  Jan.  19,  1984,  name  of  co.  changed  from  Primrose 
Resources  Ltd.  to  present  form;  basis  2  new  shs.  for  each  sh. 
held. 

Directors  —  David  Patterson,  pres.;  Jerry  Bradley,  v-p,  fin. 
North  America,  Vancouver;  Carlo  Civelli,  v-p,  fin.  Europe,  Zurich, 
Switzerland;  Barbara  Morpurgo,  sec.;  Cliff  Sawyer,  Douglas 
MacRae,  Vancouver;  Jim  Johnston,  Herndon,  Va. 

Capital  Stock  —  Author.  Outstand.*  Par 

Pref.  20,000,000  sh.  80,000  sh.  $5 

Common  20,000,000  sh.  5,686,182  sh.  n.p.v. 

•  As  at  Jan.  31,  1985. 

Pref.  —  Scientific  Research  Tax  Credit  stock;  sold  in  1984  at 
$5  per  sh. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  David  Patterson  holds  1,431,180  com. 
shs. 

Subsidiaries  —  Group  L  Corporation,  Herdon,  Va.  (49%  int  ); 
Wheeler  Industries  Ltd.,  San  Diego,  Calif.  (49%  int  );  Primrose 
Marketing  Corporation,  Vancouver  (100%  int);  R&DCO 
Research  Ltd.,  Vancouver  (100%  int  ). 

Current  Financial  Position  —  At  Apr.  1,  1985,  co.  had  a  work¬ 
ing  capital  position  of  $182,739. 


Principal  Group  Ltd. 

Head  Off.  —  2900  Principal  Plaza,  10303  Jasper  Ave., 
Edmonton,  Alta  T5J  1Y5  Telephone  —  (403)  421-2020. 
Company  —  (Alta.  1954).  Holding  co.  providing  management 
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service  and  financial  guidance  to  subsids.,  and,  as  a  group, 
offering  to  the  public  a  complete  package  of  investment  and 
saving  services.  Operates  trust  office  and  regional  trust  offices 
across  Canada. 

Directors  —  D.  M.  Cormie,  chm  &  pres.;  K.  N.  Marlin, v-p, 
sales;  John  M.  Cormie,  v-p,  trust  services  &  sec.-treas.;  James 
M. Cormie,  v-p,  invests.,  all  Edmonton. 

Key  Personnel  —  L  A.  Patrick,  sr.  v-p  &  gen.  counsel;  L.  Pe- 
tersson.v-p,  info,  services;  C.  U.  Petracca,  v-p.  corp.  dev.;  D.  G 


Mitchell,  v-p,  opers.;  W.  Johnson,  v-p,  fin. 

No.  of  Employees  —  600. 

Capital  Stock  —  Author.  Outstand.  Par 

7%  1st  Pref.  200,000  sh.  100,000  sh.  $25 

6%  2nd  Pref.  200,000  sh.  $25 

Ser.  1  108,000  sh. 

Common  1,000,000  sh.  1,000,000  sh.  n.p.v. 

Cl.  A  com.  1,000,000  sh.  nil  n.p.v. 


7%  1st  Pref.  —  Cumulative;  redeem,  at  $26.75  per  sh. 
Purchase  fund  to  acquire  2%  of  the  aggregate  par  value  of  1st 
pref.  shs.  o/s  on  June  30  each  year  set  aside  on  Sept  1.  begin¬ 
ning  in  1968. 

6%  2nd  Pref.  —  Non-cumulative,  redeem.,  issuable  in  series. 
Series  1  redeem,  at  $26.50. 

Common  —  Voting  stock. 

Cl.  A  common  —  Non-voting. 

Dividends  —  All  shs.  are  privately  held  and  details  of  divds 
pd.  not  available. 

Subsidiaries  —  First  Investors  Corporation  Ltd.;  Associat¬ 
ed  Investors  of  Canada  Ltd.;  Principal  Savings  and  Trust 
Company;  Principal  Life  Insurance  Company  of  Canada; 
Mercer  &  Williams  Agency  Ltd.;  Principal  Consultants  Ltd.; 
Principal  Securities  Management  Ltd.;  Principal  Service  Inc., 
Principal  Neo-Tech.  Inc. 

Current  Financial  Position  —  At  Dec.  31,  1984,  total  assets 
amounted  to  $895,700,000.  Shldr.'s  equity  was  $24,000,000.  For 
the  yr.  ended  Dec.  31 ,  1984,  net  income  was  $4,400,000  on  total 
revenue  of  $18,000,000. 


INVESTMENT  FUNDS 

Collective  Mutual  Fund  Ltd.  —  (Alta.  1963).  Balanced  mutual 
fund  investing  in  Cdn.  and  U.S.  securities.  Primary  objectives  are 
l.-t.  growth  of  capital  and  reasonable  income  through  divids. 
Licensed  to  sell  in  all  provinces  except  Manitoba  and  Quebec. 
Manager  —  Principal  Securities  Management  Ltd.,  Edmonton. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  subscription 
is  $600  and  thereafter  $100.  (2)  Collective  Mutual  Accumulation 
Plan  —  Allows  an  investor  to  purchase  shs.  on  a  systematic  ba¬ 
sis.  Min.  initial  payment  is  $50  and  subsequent  monthly  invests, 
must  be  at  least  $25.  Payment  completion  insurance  is  available. 
(3)  Variable  Payout  Options  —  Monthly,  quarterly  or  annual 
redemption  of  either  a  stated  number  of  shs.  or  a  specified  dollar 
amount  each  period  may  be  made.  (4)  Exchange  Privilege  — 
Shldrs.  may  exchange  their  special  shs.  for  mutual  fund  shs.  of 
any  of  the  other  Principal  Group  funds. 

Fees  —  Acquisition  charge  on  lump  sum  purchase  not  more 
than  9%.  On  purchases  under  $20,000  charge  is  9%  then 
declining  by  steps  to  2%  on  $500,000  and  over.  Acquisition  fees 
under  Collective  Mutual  Accumulation  Plan  are  9%  with  service 
fees  from  $1.50  on  monthly  payments  of  $25  to  $2.00  on  $100  or 
more.  Transfer  fee  of  $25  plus  further  charge  of  $5  if  only  part  of 
holding  transferred.  Management  Fee  —  Monthly  fee  of  1/12  of 
the  sum  of:  2%  of  the  first  $100,000,000  of  avge.  asset  value  plus 
from  1 14 %  to  94%  of  further  amounts. 

Redemption  Policy  —  Special  shs.  are  redeemable  at  net 
asset  value  as  determined  at  the  close  of  business  on  the  date  of 
surrender.  Payment  made  within  7  days. 

Dividends  —  Automatically  reinvested  without  charge  unless 
payment  requested  in  cash. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets  - 

Total 

Per  Unit 

Total 

Dividends 

1984 

$ 

72,571,000 

$ 

15.27 

C  per  Unit 
147.80 

1983 

67,002,000 

16.67 

1 17.24 

1982  . 

30,954,000 

14.22 

274.0 

1981  . 

25,760,000 

13.42 

• 

1980  . 

22,976,000 

15.01 

• 

•Reinvested  internally,  reflected  in  net  asset  value  per  unit 


Cumulative  Growth 


<%.  % 

1  yr:  1983-84  +3.2  5  yrs:  1979-84  .  .  .  +115.7 

2  yr:  1982-84  +31.4  10  yrs:  1974-84  +471.5 

3  yr:  1981-84  +76.3 


Note:  Based  on  net  assets  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Principal  Growth  Fund  —  (Estab  1967).  Com.  stk.  invest, 
fund  investing  primarily  in  growth  stks.  Qualifies  as  an  invest,  for 
RRSPs  and  RHOSPs.  Licensed  to  sell  in  B.C.,  Alta.,  Sask.,  P.E.I., 
N.8.,  N.S.,  Nfld  amd  N.W.T.  Manager  —  Principal  Securites 
Management  Ltd.,  Edmonton. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Units  may  be  pur¬ 
chased  at  net  asset  value  plus  an  acquisition  charge.  Min. 
subscription  is  $600.  Investors  may  apply  for  reduced  acquisition 
charges  by  signing  a  Letter  of  Intent  agreeing  to  invest,  not  less 
than  $20,000  over  a  period  not  longer  than  13  mos.  (2) 
Accumulation  Plan  —  Purchase  on  a  systematic  basis.  Min.  initial 
payment  is  $50  with  subsequent  monthly  invests,  of  at  least  $25. 
(3)  Registered  Plans  —  Units  acquired  under  the  Lump  Sum 
Purchase  Plan  or  Accumulation  Plan  may  be  registered  as  an 
RRSP  or  an  RHOSP.  (4)  Transfer  Privilege  —  Holdings  in  one  Prin¬ 
cipal  Group  fund  may  be  transferred  to  another  without  acquisition 
charge  but  subject  to  an  admin,  fee.  (5)  Variable  Payout  Option 
—  Investors  may  require  monthly,  quarterly,  or  annual 
redemptions  of  either  a  constant  number  of  shs.  or  sufficient  units 
to  provide  a  specified  dollar  amount. 

Fees  —  Acquisition  charge  on  lump  sum  purchases  of  not  more 
than  9%  of  the  offering  price.  On  amounts  under  $20,000  charge 
is  9%  then  declining  by  steps  to  2%  on  $500,000  and  over.  Ser¬ 
vice  fees  under  Accumulation  Plan  range  from  $1.50  on  monthly 
payments  of  $25  to  $2  on  $100  and  over.  Transfer  fee  of  $25  with 
additional  fee  of  $5  charged  if  only  partial  transfer  made. 
Management  Fee  — Monthly  fee  of  1  / 12  of  the  sum  of:  2%  of  the 
first  $100,000,000  of  avge.  net  asset  value  for  each  month  plus 
from  114%  to  94%  of  further  amts. 

Redemption  Policy  —  Units  redeemable  at  unit  value  on  day 
following  the  date  of  receipt  of  redemption  application.  No 
redemption  charges.  Payment  made  within  7  days. 


Dividends  —  Distributed  semi-annually  in  June  and  Dec.  May 
be  reinvested  in  additional  units  without  charge.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  83,955,000  6.41  26.63 

1983  .  82,886,000  6.81  36.3 

1982  55,503,000  6.04  39.23 

1981  56,721,000  6.19  53.88 

1980  .  51,331,000  7.63  87.79 

Cumulative  Growth 

%  <% 

1  yr:  1983-84  .  -1.8  5  yrs:  1979-84  .  +37.7 

2  yr:  1982-84  +16.6  10  yrs:  1974-84  +304.0 

3  yr:  1981-84  .  +22.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 


dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Principal  Venture  Fund  Ltd.  —  (Can.  1969).  Com.  stk.  mutual 
fund  with  primary  objective  of  above  avge.  capital  appreciation 
through  invest,  in  growth  stks.  of  technologically  oriented  cos.  Li¬ 
censed  to  sell  in  all  provinces  except  Man.  and  Que.  Manager  — 
Principal  Securities  Management  Ltd.,  Edmonton. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Min.  initial 
purchase  is  $600  with  subsequent  min.  deposits  ot  $100.  Max. 
acquisition  charge  is  9%;  reduced  charges  may  apply  it  invest,  is 
over  $19,999  or  if  investor  signs  Letter  of  Intent  to  invest  at  least 
$20,000  over  not  more  than  13  mos.  (2)  Variable  Payout  Options 
—  Shldrs.  may  request  monthly,  quarterly,  or  annual  redemptions 
of  either  a  constant  number  of  shs.  or  sufficient  shs.  to  provide  a 
specified  dollar  amount.  (3)  Transfer  Provision  —  Provision  is 
made  for  conversion  of  a  holding  from  one  Principal  Group  fund  to 
another. 

Fees  —  On  purchases  under  $20,000  acquisition  charge  is  9% 
then  declining  by  steps  to  2%  on  $500,000  and  over.  Transfer  fee 
is  $25  with  additional  fee  of  $5  charged  if  transfer  of  only  part  of 
holding.  Management  Fee  —  Monthly  fee  equal  to  1/12  of  the 
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sum  of:  2%  of  the  first  $100,000,000  of  avge.  net  asset  value  for 
each  month  plus  from  1  !4%  to  %%  of  further  amounts. 

Redemption  Policy  —  Shs.  redeemed  at  net  asset  value  as  of 
the  close  of  business  on  day  shs.  surrendered.  Payment  made 
within  7  days. 

Dividends  —  Automatically  reinvested  in  additional  shs. 
without  charge  unless  payment  requested  in  cash. 


Record  of  Performance 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

77,680,000 

8.01 

50.73 

1983 

91,473,000 

9.30 

92.06 

1982 

44,138,000 

8.80 

65 

1981 

38,333,000 

7.71 

• 

1980  . 

29,953,000 

7.75 

• 

•Reinvested  internally,  reflected  in  net  asset  value 

per  unit. 

Cumulative  Growth 

% 

% 

1  yr:  1983-84  . 

.  -8.4 

5  yrs:  1979-84 

..  +72.1 

2  yr:  1981-83 

.  +7.7 

10  yrs:  1974-84 

+570.8 

3  yr:  1981-84 

....  +34.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Principal  Neo-Tech  Inc. 

Head  Off.  —  900,  123  Front  St.  W.,  Toronto,  Ont.,  M5J 
2M3. Telephone  —  (416)  422-5151.  Trans.  Agent  —  National 
Trust  Co.,  Toronto.  Listed  —  T  (cl.  A  only). 

Company  —  (Can.  1931;  continuance  1980).  Directly  and 
through  its  subsids.  is  engaged  in  the  production  of  letterpress 
printing  plates,  offset  reproductions  and  press  plates,  creative  art 
and  photography,  syndicated  newspaper  services,  motion  picture 
production  and  operation  of  a  motion  picture  film-processing 
laboratory  Five  plants  are  operated  in  Toronto.  A  printing  plant  in 
Montreal  is  substantially  leased  out. 

Acquired  Neo-Tech  Inc.,  seismic  data  processing  co.  in  Denver, 
on  Apr.  1,  1984  for  201,444  cl.  A  shs.  and  100  cl.  B  shs. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  :  1984 

- $000 

Revenue  .  17,230 

Deprec.  &  amort.,  etc .  923 

Interest  charges  846 

Income  tax  provision  .  1,123 

Equity  income  . 

Net  income,  operations  1,580 

Extraordinary  items  .  2,276 

Net  income  3,856 

Earnings  per  com.  share* 

On  net  income,  oper .  $1.12 

On  net  income  .  $2.89 

- - - $000 

Cash  &  equivalent  .  1,450 

Inventories  .  497 

Investments  .  2,055 

Fixed  assets,  net  .  7,437 

Total  assets  20,496 

Current  liabilities  .  6,660 

Long-term  debt,  net .  6,074 

Shareholders’  equity  .  7,329 

Working  capital .  1,424 

Cash  flow  4,051 

Fiscal  Net  Inc. 

Year  Revenue*  Oper.* 

1984  $17,230,000  $1,580,000 

1983  .  ...  7,351,000  d2, 459, 000 

1982  _  17,336,000  d  1,38 1,000 

1981  18,837,000  475,000 

1980  .  ...  16,031,568  416,373 


1983 


7,351 

650 

812 

1,513 

d2,536 

d420 

d2,956 

d$2.88 

d$3.34 


319 

829 

81 

6,427 

11,844 

5,394 

3,795 

2,655 

1,349 

653 

Earns,  per 
com.  sh* 
$1.12 
d2.88 
d4.57 
1.51 
1.31 


•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  3-for-1  stk.  split  in  Apr.,  1984. 


Directors  —  K  N  Marlin,  chm.  &  pres.;  A.  A.  McIntyre,  exec, 
v-p;  A.  Lillico,  pres.,  D.  R.  Keedwell,  v-p  &  sec.;  L.  A.  Patrick,  v-p; 
P.  E.  Brent,  J.  M.  Cormie,  I.  Q.  Leith,  V.  S.  Nicholson. 

Key  Personnel  —  L.  L.  Gordon,  exec,  v-p;  W.  J.  Brown,  treas. 

No.  of  Employees  —  Approx.  325. 

Capital  Stock  —  Author.  Outstand. 

Class  A  unlimited  1,017,088  sh. 

Class  B  unlimited  100  sh. 

Class  C  unlimited 

Common  600,000  sh.  535,500  sh. 

Cl.  A  Non-voting  —  Entitled  to  20c  p  a.  cum.;  after  20c  pd.  on 
com.,  cl.  A  partic.  in  any  further  divds.  Nonvoting  unless  8 
quarterly  divds.  in  arrears,  then  elects  2  directors.  In  liquidation 
entitled  to  accrued  and  unpaid  divds.,  then  ranks  equally  with 
com. 

Capital  Stock  Changes  —  On  Mar,  5,  1984,  the  co.  redeemed 
and  cancelled  all  o/s  6°/o  cum.  redeem,  pref.  shs.  for  $104  per  sh. 
plus  $1.05  in  divds.  Effective  Apr.  24,  1985  split  com.  and  Cl.  A 
stk.  on  a  3-for-1  basis. 

Major  Shareholders  —  As  at  May  10,  1985  Principal  Group 
held  96%  of  com.  shs. 

Dividends  —  Cl.  A  —  Entitled  to  20c  per  sh.  p.a.  with  the  an¬ 
nual  pay  of  20c  per  sh.  Apr.  1,  1985.  Prev.  pd.  20c  per  sh.  p.a.  on 
a  quarterly  basis.  On  Jan.  12,  1984,  60c  per  sh.  pd.  incl.  45c  per 
sh.  arrears  pay.  Regular  quarterly  payments  since.  Com.  —  No 
set  rate.  Pd.  20c  per  sh.  Apr.  1,  1985,  first  following  3-for-1  stk. 
split  in  Apr.  86.  Pd.  45c  per  sh.,  Jan.  1,  1983;  15c  per  sh.  pd.  Apr. 
1,  1982;  60c  per  sh.  pd.Jan.  1,  1982.  6%  Pref.  (old)  —  Entitled  to 
cum.  divds.  of  $6  per  sh  p.a.  Called  for  redemp.  on  Mar.  5,  1984 
at  $104  per  sh.  plus  $1.05  per  sh.  divd.  covering  Jan.  1,  1984  to 
redemp.  date. 

Long  Term  Debt  —  At  Dec.  31,  1984,  $7,219,000  o/s  incl. 
$1,145,000  due  in  1  yr. 


Prize  Puzzle  Inc. 

Head  Off.  —  1818,  130  Adelaide  St.  W.,  Toronto,  Ont.  M5H 
3P5.  Telephone  —  (416)  365-7250.  Trans.  Agent  —  National 
Trust  Co.,  Toronto,  Calgary.  Listed  —  AL. 

Company  —  (Ont.  1982).  Manufactures  a  prod.,  which  can  be 
utilized  as  a  puzzle,  game  and  or  toy.  This  prod,  is  marketed 
through  franchises  in  Ont.  and  western  Canada.  No  recent  report. 


Pro-Optic  Inc. 

Head  Off.  —  920  Port  Royal  St.  East,  Montreal,  P.Q.  H2C  2B3. 
Telephone  —  (514)  384-8490.  Trans.  Agent  —  Fiducie  du 
Quebec.  Listed  —  M 

Company  —  (Que.  1969).  Engaged  in  the  manufacture  and 
distribution  of  prescription  eye  lenses,  for  the  Cdn.  market.  Labs 
are  located  in  Trois-Riveres,  Drummondville,  Quebec  City  (2),  St. 
Hyacinthe  and  Montreal. 

Co.  acquired  Optic  Drummond  in  Jan.  1985,  for  $500,000 
cash  and  230,000  shs.  Optic  Drummond  is  a  Que.  based  firm  with 
three  optical  labs 

Directors  —  Francois  Bourbonnais,  pres.;  Luc  Bastien,  v-p, 
fin,;  Michel  Page,  v-p,  prod.;  Denise  Chartrand,  sec.;  Paul 
Mathurin. 

No  of  Employees  —  167  employees. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  3,230,000  sh.  $2.00 

Capital  Stock  Changes  —  In  Sept.  1983,  co.  reorganized  cap. 
structure  as  follows:  410  com.  shs.  were  sub-divided  into 
1,525,000  com.  shs  and  9,500  cl.  B  pref.  shs.  were  converted  to 
475,000  com.  shs.  As  well,  co.  issued  1,000,000  new  com.  shs. 

Long-Term  Debt  —  O/s  at  June  30,  1984,  $192,773  (incl. 
$5,632  current  portion)  comprising  $178,867,  16%  note  pay.  to 
June,  1986,  and  $13,906  balance  on  motor  vehicle 

Major  Shareholder  —  Through  1864-9921  Quebec  Inc., 
Francois  Bourbonnais  holds  approx.  65%  of  o/s  shs. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1984 

1983 

- $000  - 

Revenue  . 

6,006 

2,724 

Deprec.  &  amort.,  etc . 

177 

54 

Interest  charges  . 

22 

8 

Income  tax  provision  . 

234 

157 

Equity  income  . 

Net  income,  operations 

434 

297 

Extraordinary  items 

Net  income 

434 

297 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.16 

$0.15 

On  net  income 

$0.16 

$0,15 

$000 

Cash  &  equivalent  . 

1,542 

Inventories . 

788 

630 

Investments  . 

1 

1 

Fixed  assets,  net  . 

1,671 

1,102 

Total  assets 

5,061 

2,567 

Current  liabilities  . 

532 

608 

Long-term  debt,  net  . 

187 

398 

Shareholders'  equity  . 

4,1 10 

1,436 

Working  capital 

2,828 

852 

Cash  flow 

688 

354 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985«  $2,902,000 

$150,000 

$0.05 

1984  6,006,461 

434,278 

0.16 

1983  .  2,724,503 

297,495 

0.15 

•  As  originally  reported  by  the  company. 
■  Six  mos.  ended  Dec.  31,  1984. 


hardware  centres.  Also  during  fiscal  1985,  the  co.  approved  the 
merger  of  Provi-Soir  Inc.  and  Abattoir  St.  Valbrien  Inc.  into  Provigo 
(Distribution)  Inc. 

On  Feb.  2,  1985,  co.  signed  an  agreement  to  merge  its  sporting 
goods  distribution  and  retail  operations  with  Collegiate/ Arlington 
Sports  Inc.  Co.  holds  80%  of  new  co.,  Sports  Experts.  Inc. 

Directors  —  A.  Turmel,  chm.  &  chief  exec,  officer;  R  Provost, 
vice-chm.,  Montreal;  P  H  Lessard,  pres.  &  chief  oper.  officer; 
J-L  Lamontagne,  exec,  v-p,  wholesale  opers.,  Ste-Foy,  Que.; 
H  P.  Gobeil,  exec,  v-p,  Carlsbad  Springs,  Ont.;  M.  Belanger, 
Quebec  City;  J.  Desmeules,  D.  A.  Golden,  K.  W.  Quinn,  N.  W.  Rob¬ 
ertson,  Guy  St. -Germain,  Montreal;  J.  Faubert,  Outremont,  Que.; 
C.  Normand,  Verdun,  Que.;  D.  F.  Sobey,  New  Glasgow,  N.S.;  D.  R. 
Sobey,  Stellarton,  N.S.;  C.  R.  Goslovich,  Santa  Rosa,  Calif. 

Key  Personnel  —  Y.  Bussieres,  v-p,  fin.,  admin.  &  treas.; 
R.  Constantineau,  v-p,  retail  opers.;  C.  Dufour,  v-p,  meat  opers.; 
J.  Lesage,  v-p,  human  resources  &  public  affairs;  J-C  Merizzi, 
v-p,  devel.  &  expansion;  J-P  Perusse,  v-p,  data  processing;  D.  R 
Friesen,  v-p,  corp  contr.;  Y.  R.  Mahue,  v-p,  eng.;  C  E.  Leduc, 
sec.;  G.  A.  Ponton,  asst.  sec. 

No.  of  Employees  —  11,157  at  Feb.  2,  1985. 

Capital  Stock  —  Author.  Outstand  Par 

Pref.  1,500,000  sh.  $25 

Ser.  A  500,000  sh. 

Common  unlimited  19,515,806  sh.  n.p.v. 

Ser.  A  Pref.  —  Entitled  to  quarterly  cum.  divds.  of  14  of  prime 
bank  rate  plus  114%.  Purchase  fund  to  retire  on  Mar.  1  of  each 
year  1985  to  1988,  incl.,  1214%  of  total  shs.  originally  issued. 
Privately  placed  in  Dec.,  1977. 

Com.  —  Voting  stock. 

Major  Shareholders  —  Caisse  de  depot  et  placement  du 
Quebec  held  26.7%  and  Sobeys  Stores  Ltd.  held  15.4%  of  co.'s 
o/s  com.  shs  at  Apr.  30,  1984. 

Capital  Stock  Changes  —  On  May  27,  1981,  all  com.  shs. 
were  split  on  a  4-for-1  basis. 

Dividends  —  Ser.  A  Pref.  —  Entitled  to  cum.  divds.  of  1 4  of 


Proflex  Limited 

Head.  Off.  —  203,  2220  Lakeshore  Blvd.  W.,  Toronto,  Ont., 
M8V  1A4.  Telephone  —  (416)  252-5744.  Trans.  Agent  — 
Central  Trust  Co.,  Toronto,  Vancouver.  Listed  —  V. 

Company  —  (Ont.  1980  continuance;  Can.  1967).  A  holding 
co.  exploring  investment  opportunities  in  the  film  and  oil  and  gas 
and  other  industries. 

Directors  —  B.  Moore,  pres.;  J.E.  Steadelbauer,  both  Toronto; 
G.R.  Cowan,  Kitchener. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  4,039,939  sh. 

Major  Shareholders  —  Minisol  Holdings  Ltd.  owns  19%  int. 
and  The  Meb  Investment  Corp.  owns  9.9%  int. 

Wholly-owned  Subsidiary  —  Ocean  Holdings  Ltd. 

Investments  —  Photosol  Patent  Corp.,  24%  int.;  Photosol 
Manufacturing  Ltd.;  24%  int. 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  co.  had  o/s  $20,000 
at  prime  plus  1%  due  Dec.  31,  1987. 

Current  Financial  Position  —  At  Dec.  31,  1984,  total  assets 
amounted  to  $33,360  incl.  $7,760  in  cash  and  $25,000  in  invests. 
Curr.  liabs.  totaled  $98,262  and  shldrs.'  equity  showed  a 
deficiency  of  $84,902 


Provigo  Inc. 

Head  Off.  —  800  Dorchester  Blvd.  W.,  Montreal,  Que.  H3B 
1Y2.  Telephone  —  (514)  866-9781.  Trans.  Agent  —  General 
Trust  of  Canada,  Montreal.  Listed  —  T,  M 

Company  —  (Que.  1961).  Primarily  engaged,  through  its 
subsids  ,  in  the  wholesale  and  retail  distribution  of  food,  and  to  a 
lesser  extent,  drug  products,  general  merchandise  and  sporting 
goods.  Co.  is  also  involved  in  the  retail  distribution  of  petroleum 
products  as  well  as  in  property  investment  and  management 
related  to  its  distribution  business.  Co.  operates  throughout 
Canada  and  parts  of  the  United  States. 

During  fiscal  1985,  the  co.  acquired  certain  assets  from  the 
A&P  group  of  retail  stores  in  Quebec;  all  the  com.  shs.  of  Guy 
Massicotte  Sports  Inc.;  and  60%  of  the  com.  shs.  of  Restaurants 
Les  Pres  Canada  Ltee. 

In  Dec.  1984,  co.  entered  into  a  50-50  partnership  with  La  Cour 
a  bois  Va  Royal  inc.  to  develop  home  renovation,  construction  and 


prime  bank  rate  plus  1)4%;  privately  held.  Common  —  Present 
rate  50c  p.a.  estab.  with  quarterly  pay.  of  1214c  per  sh.  July  3, 
1984.  Divds.  declared  for  recent  fiscal  years: 


1973  . 

.  $0.21 

1980  . 

.  $0.95 

1974 

0.2514 

1981 

.  1.15 

1975  . 

0.3214 

1982  . 

.  0.40 

1976-77  . 

.  0,40 

. *0.30 

1978  . 

.  0.4414 

1983-84  .  . 

.  0.40 

1979  . 

.  0.4914 

1985 

.  0.4714 

•Following  4-for-1  split  May,  1981. 

Long-Term  Debt 

Debt  o/s  at  Jan.  26,  1985,  totaled  $155,128,000  incl. 
$13,590,000  due  in  1  yr.  Details  as  follows: 

914%  S.F.  Debentures,  Ser.  B  —  Dated  July  15,  1971;  due 
July  15,  1991.  Int.  Jan.  and  July  15.  Author.  &  issued  $2,000,000; 
o/s  at  Jan.  26,  1985,  $1,497,000. 

Redeem,  at  109.50  to  July  15,  1972;  thereafter  prem.  deer,  by 
0.55  of  1%  p.a.  to  100.15  to  July  15,  1989;  thereafter  at  par. 

S.f.  to  retire  up  to  $260,000  p.a.  on  July  15,  1982-90. 

Trustee  —  General  Trust  of  Canada. 

1114%  S.F.  Debentures,  Ser.  C  —  Dated  Nov.  1,  1975;  due 
Nov.  1,  1995,  or  prepay,  on  Nov  1,  1985,  at  holder's  option  exer¬ 
cisable  after  Jan.  1,  1985  and  prior  to  Apr.  1,  1985.  Int.  May  and 
Nov.  1.  Author.,  and  iss.  $10,000,000;  o/s  Jan.  26,  1985, 
$9,698,000. 

Redeem,  at  104.62  on  or  before  Oct.  31,  1986;  thereafter 
premium  deer,  by  0.66  of  1%  p.a.  to  Oct.  31.  1992;  thereafter  at 
par. 

S.f.  to  retire  5%  principal  amt.  o/s  at  Nov.  2,  1985,  in  each  of 
the  years  1986-94,  incl.  Optional  s.f.  to  retire  up  to  an  additional 
2%  on  some  dates. 

Trustee  —  General  Trust  of  Canada. 

S.F.  Debentures,  Ser.  D  —  Issued  in  1979  with  int  at  prime 
bank  rate;  due  May  1,  2000  or  prepay.  Author.,  issued  and  o/s 
$20,000,000. 

13)4  Debentures,  Ser.  E  —  Iss.  Mar.  1,  1983;  due  1993. 
Author.,  iss.  &  o/s  $20,000,000. 

Placed  privately. 

Obligations  Under  Capital  Leases  —  O/s  at  Jan.  26,  1985, 
$32,203,000  incl.  $1,938,000  due  in  1  yr. 

Other  Long-Term  Debt  —  At  Jan.  26,  1985,  included 
$31,000,000  in  bank  loans  at  prime  or  at  a  rate  corresponding  to 
the  cost  of  funds,  due  to  1989;  $20,000,000  in  notes  at  6%,  due 
1994;  $5,000,000  in  notes  at  prime  less  14%,  due  1989;  and 
$15,730,000  in  other  debt  at  an  avg.  rate  of  1 1  V4%  due  to  2000. 
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Subsequent  Long-Term  Debt 

11%%  Debentrues,  Ser.  F  —  Dated  Feb.  28,  1985;  due  Feb. 
29,  1995.  Int.  Feb.  and  Aug.  28.  Author.,  issued  &  o/s 
$20,000,000. 

Previous  Long-Term  Debt 

6%  S.F.  Debentures,  Ser.  A  —  Dated  Jan.  15,  1965;  due  Jan. 
15,  1985.  Int.  Jan.  and  July  15.  Author.  &  issued  $1,000,000;  o/s 
at  Jan.  29,  1984,  $429,000;  all  retired  at  maturity. 

Wholly  Owned  Subsidiaries  —  Provigo  (Distribution)  Inc.; 
Denault  Investments  Inc.;  Market  Wholesale  Grocery  Co.; 
Loeb  Corp.;  Loeb  Inc.  and  its  wholly-owned  subsids.,  Capital 
City  Transport  Ltd.,  Brentwood  Investment  Corp.  Ltd.;  Horne 
&  Pitfield  Foods  Ltd.  and  its  wholly-owned  subsid.,  C.W.  Boon  & 
Co.  Ltd.;  National  Drug  Ltd.  and  its  subsids.,  Alberta-National 
Drug  Co.  Ltd.  (92%  int  ),  Laurentian  Laboratories  Ltd. 

Other  Subsidiaries  —  Sports  Experts  Inc.  (80%  int  ); 
Restaurants  Les  Pr6s  Canada  Ltd.  (60%  int  );  Brico  Centre 
(Canada)  Inc.  (50%  int  ). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985* 

1984* 

$000  - 

Revenue  . 

4,374,897 

3,895,791 

Deprec.  &  amort.,  etc . 

21,797 

20,579 

Interest  charges  . 

26,143, 

24,281 

Income  tax  provision  . 

28,163 

21,559 

Equity  income  . 

Net  income,  operations 

40,335 

26,522 

Extraordinary  items  . 

Net  income 

40,335 

26,522 

Earnings  per  com.  shared: 

On  net  income,  oper . 

$2.02 

$1.31 

On  net  income  . 

$2,02 

$1.31 

- $000  - 

Cash  &  equivalent 

19,604 

13,036 

Inventories  . 

259,421 

237,936 

Investments  . 

16,644 

15,502 

Fixed  assets,  net  . 

219,725 

202,417 

Total  assets 

728,966 

660,806 

Current  liabilities  . 

369,130 

331,414 

Long-term  debt,  net  . 

141,538 

139,232 

Shareholders’  equity  . 

211,744 

180,882 

Working  capital 

83,878 

72,980 

Cash  flow 

58,523 

43,885 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.d 

1985  $4,374,897,000 

$40,335,000 

$2.02 

1984  .  3,895,791,000 

26,522,000 

1.31 

1983  3,686,382,000 

24,146,000 

1.16 

1982  3,298,600,000 

19,637,000 

0.94 

1981  .  2,634,090,000 

24,595,000 

1.29 

•  As  originally  reported  by  the  company. 

■  Jan.  26  in  1985;  Jan.  28  in  1984. 

□  Adjusted  throughout  for  4-for-1  split  in  May,  1982. 


The  Prudential  Insurance  Company 
of  America 

Canadian  Head  Off.  —  200  Consilium  Place,  Scarborough, 
Ont.  M1H  3E6.  Telephone  —  (416)  296-0777. 

Company  —  The  Prudential  Insurance  Company  of  America 
has  been  doing  business  in  Canada  since  1909.  A  mutual 
company,  the  Prudential  underwrites  a  wide  selection  of  life, 
health,  property  and  casualty,  and  annuity  coverages  on  a 
participation  basis  for  individuals,  families  and  groups.  It  acts  as 
investment  advisor  to  Prudential  Fund  Management  Canada 
Limited  in  connection  with  assets  of  Prudential  Growth  Fund 
Canada  Limited  and  Prudential  Income  Fund  of  Canada. 

INVESTMENT  FUNDS 

Prudential  Growth  Fund  Canada  Limited  —  (Can.  1970). 
Mutual  fund  corporation  with  primary  objective  of  l.-t.  growth  of 
capital  and  it  preservation  through  investment  in  Canadian  based 
equities  with  above  average  growth  potential.  Qualifies  as  an 
investment  for  RRSPs.  Licensed  to  sell  in  all  provinces.  Manager 
—  Prudential  Fund  Management  Ltd.,  Toronto. 


Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shs.  may  be  pur¬ 
chased  at  net  asset  value.  Min.  initial  invest.  $300  with 
subsequent  invests,  at  $100  or  more  at  any  time.  (2)  Prumatic  In¬ 
vestment  Plan  —  Enables  accountholders  to  add  to  holdings  on 
regular  basis  of  $25  or  more.  (3)  Group  Purchase  Plans  —  Min. 
monthly  invests,  of  $10  or  more  per  individual.  (4)  Systematic 
Withdrawal  Program  —  Allows  for  periodic  redemption  where 
shareholdings  are  valued  at  $5,000  or  more.  (5)  Registered  Plans 
—  RRSPs  avail,  under  provisions  of  the  Canada  Income  Tax  Act. 
(6)  Exchange  Privilege  —  Exchangeable  for  units  of  Prudential  In¬ 
come  Fund  of  Canada. 

Fees  —  Service  fees  as  follows:  75c  per  month  per  member  for 
group  purchase  plans;  85c  per  month  for  Prumatic  Investment 
Plan;  $5  p.a.  for  inactive  account  maintenance.  Sales  charges  — 
On  purchases  of  $10,000  or  less,  maximum  acquisition  charge  is 
8.5%  then  declining  by  steps  to  0.3  of  1%  on  $100,000  and  more. 
Management  Fee  —  Management  entitled  to  annual  fee  equal  1% 
of  the  first  $50,000,000  of  net  asset  value  plus  %  of  1%  of  the 
next  $50,000,000  plus  Vi  of  1%  of  the  amt.  exceeding 
$100,000,000, 

Redemption  Policy  —  Redeemable  at  net  asset  value. 
Payment  made  within  7  days.  Fee  of  $2  for  partial  redemption. 

Dividend  Policy  —  Normally  reinvested  in  additional  shs.  at  no 
cost.  Shldrs.  may  request  cash  payment.  See  following  table  for 
amts.  pd.  in  recent  yrs. 


Record  of  Performance 


Calendar 

- Net  As: 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

26,428,631 

7.95 

94 

1983  . 

26,287,000 

8.98 

60 

1982  . 

20,330,000 

7.37 

28 

1981  . 

18,946,000 

7.39 

154 

1980  . 

21,303,000 

9.99 

130 

Cumulative 

Growth 

% 

% 

1  yr:  1983-84 

.  -1.0 

5  yrs:  1979-84 

.  .  .  .  +53.2 

2  yr:  1982-84  . 

....  +29.1 

10  yrs: 

1974-84 

+269.3 

3  yr:  1981-84  .. 

_  +33.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Prudential  Income  Fund  Of  Canada  —  (Ont.  1974).  Mutual 
fund  trust  with  primary  objective  of  earnings  to  maximum  level  of 
income  through  investment  in  Canadian  based  securities  such  as 
bonds,  mtges.,  etc.  Qualifies  as  an  investment  for  RRSPs  and 
DPSPs.  Licensed  to  sell  in  all  provinces.  Manager  —  Prudential 
Fund  Management  Ltd.,  Toronto. 

Purchase  Plans  —  See  Prudential  Growth  Fund  Canada 
Limited.  Exchangeable  for  units  of  Prudential  Growth  Fund 
Limited. 

Fees  —  Basic  service  fees  and  management  fees  same  as 
Prudential  Growth  Fund  Canada  Limited  with  an  additional  %  of 
1%  management  fee  for  the  mtge.  portion  of  the  investment 
portfolio. 

Redemption  Policy  ' —  Redeemable  at  net  asset  value. 
Payment  within  7  days.  Fee  of  $2  for  partial  redemption. 

Distribution  Policy  —  Normally  pd.  quarterly  and  reinvested  in 
additional  units  at  no  cost.  Shldrs.  may  request  cash  payment. 
See  following  table  for  amts.  pd.  in  recent  yrs. 


Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

25,041,716 

4.98 

52.82 

1983  . 

23,235,000 

4.91 

53 

1982  . 

21,194,000 

4.89 

53 

1981  . 

18,954,000 

4.25 

53 

1980  . 

21,408,000 

4.53 

49 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

....  +13.0 

5  yrs:  1979-84 

.  .  .  .  +83.7 

2  yr:  1982-84 

...  +26.1 

10  yrs:  1974-84 

.  .  +158.5 

3  yr:  1981-84 

.  ...  +63.1 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 
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Public  Storage  Canadian  Properties 

(PARTNERSHIPS  I,  II  &  III) 

Head  Off.  —  1744  Meyerside  Dr.,  Suite  5,  Mississauga,  Ont. 
L5T  1A3.  Telephone  —  (416)  671-2020.  Trans.  Agent  —  Royal 
Trust  Co  Listed  —  T,  AL. 

Company  —  (Alta,  partnerships  1978,  1979  &  1980).  Limited 
partnerships  formed  to  build  and  operate  self-service  storage 
facilities  (mini-warehouses)  in  Ontario  and  British  Columbia. 

The  general  partner  is  wholly  owned  by  Canadian  Mini- 
Warehouse  Properties  Limited,  an  Ont.  corp.  which  is  wholly 
owned  by  Public  Storage,  Inc.,  a  California  corp.  which  in  turn  is 
owned  by  the  original  limited  partners. 

Directors  of  General  Partner  —  K.  O.  Volk,  Jr.,  chm.,  San  Ma¬ 
rino,  Calif.;  J.  T.  Evans,  sec.;  R.  E.  Bellamy,  Toronto;  Alan  Purdy, 
Oakville,  Ont. 

Key  Personnel  of  General  Partner  —  B.  W.  Hughes,  pres., 
Pasadena,  Calif.;  G.  A.  Owen,  exec,  v-p;  D.  G.  Willoughby,  v-p;  O. 
B.  Gerich,  v-p,  fin.  &  treas.;  Betty  R.  Hurn,  contr. 

No.  of  Employees  —  Approx.  35. 

Unit  I  —  In  Nov.  1978,  506,000  units  were  offered  for  $20  per 
unit  with  minimum  invest,  of  $500  (25  units).  Distribution  — 
Unitholders  are  entitled  to  receive  all  distributable  cash  until 
payout  except  that  the  original  limited  partners  shall  not  receive 
any  distributable  cash  prior  to  Jan.  31,  1983.  After  pay-out, 
unitholders  will  receive  83%  of  distributable  cash  and  the  general 
partner  will  receive  17%  of  distributable  cash. 

Unit  II  —  In  Dec. ,  1979,  676,200  units  were  offered  for  $  1 5  per 
unit.  Entitled  to  same  distribution  as  Unit  1  holders. 

Unit  III  —  In  Dec.,  1980,  1,990  units  were  offered  for  $1,000 
per  unit  with  a  minimum  invest,  of  $5,000  (5  units).  Debentures  to 
a  maximum  of  $6  million  to  be  issued  at  same  time  as  units.  Distri¬ 
bution  —  After  payment  of  the  10%  fixed  int.  on  debs.  incl.  accru¬ 
als,  remaining  cash  will  be  distributed  first  to  unitholders  of  an 
amt.  equal  to  10%  cum.  return  on  the  subscription  price.  The  bal¬ 
ance  will  be  shared  by  debentureholders  and  the  unitholders  in 
the  proportion  which  the  aggregate  price  bears  to  the  total 
except  that  distributions  to  debentureholders  shall  be  limited  to 
8%  p.a. 


Management  Fee  —  For  all  issues  the  general  partner  will  re¬ 
ceive  a  monthly  property  fee  equal  to  6%  of  the  partnership’s 
gross  operating  revenues. 

Interest  of  General  Partner  —  For  Units  I  &  II,  in  addition  to 
management  fees,  the  promoter  will  be  entitled  to  receive  prior  to 
pay-out  8%  of  distributable  cash  and  after  pay-out  23.64%  of  dis¬ 
tributable  cash.  For  Unit  III  entitled  to  receive  prior  to  pay-out  8% 
as  an  incentive  fee  and  after  pay-out  25%  of  distributable  cash. 

Dividends  —  Unit  I  —  Pay.  made  as  follows:  70c  pd.  May  10, 
1985;  60c  pd.  Feb.  8,  1985,  and  Nov.  9,  Aug.  10,  1984;  53c  pd. 
May  10,  1984;  48c  pd.  Feb.  10  and  Nov.  10,  1983;  46c  Aug.  10, 
1983;  42c  May  10,  1983;  40c  Feb,  11,  1983;  35c  Dec.  11,  1982; 
30c  Aug.  12,  1982;  25c  May  12,  1982;  20c  Feb.  12,  1982;  35c 
May  12,  Aug.  12,  and  Nov.  12,  1981;  30c  Feb.  11,  1981;  25c  Nov. 
14,  1980;  10c  May  8,  1980;  14c  Feb.  11,  1980;  27c  Nov.  9,  1979; 
38c  Aug.  24,  1979  and  41c  May  25,  1979  (initial).  Unit  II  —  Pay. 
made  as  follows:  35c  pd.  May  10,  Feb.  8,  1985,  and  Nov.  9,  Aug. 
10,  1984;  30c  pd.  May  10,  1984;  27c  Feb.  10,  1984;  25c  Nov.  10, 
1983;  24c  Aug.  10,  1983;  22c  May  10  and  Feb.  11,  1983;  20c 
Dec.  11,  1982;  15c  Aug.  12,  1982;  12c  May  12  and  Feb.  12,  1982; 
11C  Nov.  12,  1981;  5c  Aug.  12  and  May  12,  1981;  7c  Feb.  11, 
1981;  5C  Nov.  14,  1980  and  25c  Aug.  8,  1980  (initial).  Unit  III  — 
Pay.  made  as  follows:  Special  div.  $150.00  pd.  Mar.  31,  1985; 
also  $20.00  pd.  Mar.  31,  1985,  Dec.  30,  and  Sept.  30,  1984; 
$  1 6.67  pd.  June  30,  Mar.  30,  1 984,  Dec.  30,  Sept.  30,  and  July  1 2, 
1983. 

Accounts  —  Partnership  I  —  For  the  fiscal  year  ended  Jan 
31,  1984,  net  income  was  $809,433  on  revenue  of  $1,866,956 
($772,7 12  on  $1,743,096  in  fiscal  1983).  Total  assets  at  Jan.  31, 
1984  amounted  to  $8,710,930  incl.  net  fixed  assets  of 
$7,782,334. 

Accounts  —  Partnership  II  —  For  the  fiscal  year  ended  Jan. 
31,  1984,  net  income  totaled  $514,929  on  revenue  of  $1,397,438 
($38 1 ,744  on  $  1 ,218, 109  for  fiscal  1983).  Total  assets  at  Jan.  31 , 
1984  amounted  to  $9,215,369. 

Accounts  —  Partnership  III  —  For  the  fiscal  year  ended  Dec. 
31,1 984,  net  loss  amounted  to  $5,090  on  revenue  of  $  1 ,285,8 1 1 
(net  loss  of  $251,465  on  revenue  of  $1,014,394  for  1983).  Total 
assets  at  Dec.  31,  1984  were  $7,385,532. 


QCTV  Ltd. 

Head  Off.  —  10538-114  St.,  Edmonton,  Alta.  T5H  4A6. 
Telephone  —  (403)  425-8410.  Trans.  Agent  —  Canada  Trust 
Co.,  Calgary.  Listed  —  AL. 

Company  —  (Alta  1969).  Owns  and  operates  a  cable 
television  system  serving  approx,  the  western  half  of  Edmonton 
and  25  rural  communities  throughout  Alberta. 

QC  Electronic  Services  Ltd.,  a  wholly-owned  subsid.,  was 
dissolved  in  1984. 

Directors  —  E  J.  Polanski,  chief  exec,  officer  &  chm.;  K.  A. 
Biggs,  pres.;  J.  V.  H.  Kupchenko,  G.  F.  Bondar,  H.  H.  Millar,  G.  C. 
Field,  Bohdan  Barabash,  William  Barabash,  E.  E.  Barabash, 
Edmonton,  Alta.;  R.  L.  Hunter,  Toronto. 

Key  Personnel  —  D.  S.  Rowand,  sec.;  G.  M.  Paulson,  treas.  & 
v-p,  fin.;  Wayne  Sydor,  v-p,  opers.;  B.  E.  Malo,  v-p  facilities;  J.  W. 
Strang,  v-p  mktg. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1984 

1983 

- —  $000  - 

Revenue  . 

21,997 

18,847 

Deprec.  &  amort.,  etc . 

3,523 

2,689 

Interest  charges  . 

2,604 

2,547 

Income  tax  provision  . 

954 

1,071 

Equity  income  . 

Net  income,  operations 

552 

712 

Extraordinary  items 

d569 

408 

Net  income 

d17 

1,120 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.63 

$0.81 

On  net  income 

d$0.02 

$1.27 

- $000  - 

Accts.  receivable  . 

1,332 

2,076 

Inventories  . 

92 

620 

Investments  . 

31 

27 

Fixed  assets,  net  . 

31,210 

32,917 

Total  assets 

32,858 

35,880 

Current  liabilities  . 

9,133 

11,128 

Long-term  debt,  net  . 

16,684 

17,324 

Shareholders'  equity  . 

3,835 

4,204 

Working  capital 

d7,516 

d8, 192 

Cash  flow 

5,469 

4,875 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1985*  $5,261,000 

$196,000 

$0.22 

1984  21,997,000 

522,000 

0.63 

1983  18,939,000 

7 1 1 ,000 

0.81 

1982  14,151,017 

d 36, 320 

dO. 04 

1981  10,218,800 

255,336 

0.29 

1980  .  ...  7,711,910 

848,590 

0.96 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Feb.  28,  1985. 


No.  of  Employees  —  Approx.  226  at  Jan.  30,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  10,000,000  sh.  nil  n.p.v. 

Common  5,000,000  sh.  880,000  sh.  n.p.v. 

Major  Shareholders  —  As  at  Jan  ,  1985,  Topaz  Holdings  Ltd 
held  12.9%  int.  and  Landson  Ventures  Ltd.  held  13.8%  of  o/s  shs. 

Dividends  —  Divds.  of  15c  per  sh.  pd  Aug.  31 ,  1984,  and  25c 
per  sh.  pd.  Nov.  1,  1983.  Prev.  20c  per  sh.  p.a.  pay.  s.a.  from  May 
1,  1980  to  May  2,  1983.  17'/2c  pd  Nov.  1,  1979,  May  1,  1979, 
Nov.  1,  1978  and  June  1,  1978;  12’/2C  pd.  Dec.  1  and  Mar.  15, 
1977  (Initial). 


The  Quaker  Oats  Company 

Head  Off.  —  Merchandise  Mart  Plaza,  Chicago,  III.  60654. 
Telephone  —  (312)  222-7111.  Trans.  Agents  —  National  Trust 
Co.  Ltd.,  Toronto;  Harris  Trust  and  Savings  Bank,  Chicago,  III. 
Listed  —  T,  N,  MW,  P,  L  (Eng  ),  Amsterdam. 

Company  —  (New  Jersey  1901).  A  major  worldwide  producer 
of  grocery  prods,  and,  through  its  Fisher-Price  div.,  is  one  of  the 
world’s  leading  toy  mfrs.  Co.  also  engaged  in  clothing  retail,  and 
mail  order  mktg.  Brand  names  incl.  Quaker,  Life,  Aunt  Jemima, 
Puss  'n  Boots,  Ken-L  Ration,  Fisher-Price. 

In  early  1984,  co.  purch.  77%  of  the  o/s  shs.  of  Stokley- Van- 
Camp  Inc.  Remaining  shs.  were  acquired  in  Oct.  1984,  for  a  total 
consideration  of  US$238,000,000. 

Directors  —  W.  D.  Smithburg,  chm.  &  chief  exec,  officer;  F.  J. 
Morgan,  pres.  &  chief  oper.  officer;  M.  J.  Callahan,  sr.  v-p,  fin.; 
L.  C.  McKinney,  sr.  v-p,  law,  corp.  affairs  &  sec.;  P.  E.  Price,  exec, 
v-p,  int  'I  grocery  prods.;  R.  N.  Thurston,  exec,  v-p,  U.S.  &  Can.  gro¬ 
cery  prods.;  R.  D.  Stuart,  Jr.;  F.  C.  Carlucci,  S.  S.  Cathcart,  R.  D. 
Harrison,  W.  J.  Kennedy  III,  V.  R.  Loucks,  Jr.;  T.  C.  MacAvoy,  K. 
Mason,  D.  E.  Meads,  G.  G.  Michelson,  W.  J.  Salmon,  W.  D.  Scott. 

Key  Personnel  —  R.  H.  Glantz,  sr.  v-p,  management  services; 
R.  H.  Howell,  v-p  &  gen.  counsel;  J.  G.  Egan,  v-p  &  spec,  counsel; 
R.  D.  Jaquith,  v-p  &  treas.;  D.  G.  Wittmer,  v-p  &  contr.;  29  addition¬ 
al  v-p's;  L.  J.  Mallardi,  Jr.,  asst.  sec.  &  mgr.,  shldr.  services;  M.  S. 
Laz,  J.  A.  Pitcher,  asst,  secs.;  D.  J.  Granat,  H.  E.  Trenning,  asst, 
treas.;  D.  E.  Jakalski,  asst,  contr. 

No.  of  Employees  —  Approx.  28,400. 

Capital  Stock  —  Author.  Outstand.  Par 

$9.56  Pref.  1,440,000  sh.  380,441  sh.  n.p.v. 

Com.  *35,000,000  sh.  *20,997,349  sh.  US$5 

•  Incl.  1,061,742  shs.  held  in  treasury.  Incl.  311,757  shs. 
reserved  for  issuance  under  options. 

$9.56  Pref.  —  Entitled  to  US$9.56  per  sh.  p.a.  cum.  Redeem,  at 
$109.56  per  sh.  in  1981;  prem.  deer,  annually  to  $100  after  July 
19,  2000.  S.f.  and/or  purch.  oblig.  to  retire  a  min.  of  20,000  shs. 
(max.  of  40,000  shs.)  p.a.  at  $100  plus  accr.  divds. 

Com.  —  Voting  stk. 

Dividends  —  Pref.  —  Entitled  to  US$9.56  per  sh.  p.a.;  Com. 
—  Pres,  rate  is  US$1.24  per  sh.  p.a.  estab.  with  quarterly  pay.  of 
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31c  on  Jan.  15,  1985.  Prev.  rate  was  US$2.20  per  sh.  p.a.  pd. 
from  Oct.  15,  1983,  to  Oct.  15,  1984.  Divds.  pd.  in  recent  fiscal 
yrs.  as  follows: 


1977  . 

US$0,92 

1981  . 

. US$1.60 

1978 

.  1.04 

1982  . 

.  1.90 

1979  .  .  .  . 

.  1.20 

1983  .  . 

.  2.00 

1980 

.  1.40 

1984 

.  2.27 

No.  of  Employees  —  Approx.  900. 

Capital  Stock  —  Author.  Outstand.  Par 

7%  pfce.  20,000  sh.  nil  $100 

Common  200,000  sh  100,000  sh.  n.p.v. 

Major  Shareholder  —  The  Quaker  Oats  Company  holds  all 

o/s  shs. 


Long-Term  Debt  —  O/s  at  June  30,  1984,  US$202,900,000, 
incl.  US$2,800,000  due  in  1  yr.,  comprising:  US$62,700,000  in 
7.7%  to  10.25%,  due  to  2001;  US$60,000,000  in  notes  with  int. 
from  11.85%  to  12.85%  due  to  1988;  US$1,300,000  int. -free  note 
due  2014;  US$61,000,000  in  industrial  and  other  revenue  bonds; 
US$17,900,000  in  other  debt. 

Subsidiaries  —  Co.  has  a  large  no.  of  wholly  and  partly-owned 
subsids.  incl.,  in  Canada.  The  Quaker  Oats  Co.  of  Canada  Ltd. 
—  (100%  int.;  which  see). 

FINANCIAL  STATEMENTS 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1984 

1983 

-  $000  — 

Revenue  . 

201,422 

190,230 

Deprec.  &  amort.,  etc . 

2,479 

2,017 

Interest  charges 

Income  tax  provision  . 

6,723 

5,859 

Equity  income  . 

Net  income,  operations 

9,550 

7,464 

Extraordinary  items 


(As  shown  in  the  latest 
Fiscal  years  ended  June  30: 


Revenue  . 

Deprec.  &  amort.,  etc. 


Cash  flow 


annual  report) 
1984 

-  US$000 ■ 

3,344,100 

74,200 


1983 


2,61 1,300 
55,100 


Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 


9,550 

$n.a. 
$n.a. 
- $000 


316,800 

242,300 


261,900 

200,300 


As  originally  reported  by  the  company. 


7,464 

$n.a. 

$n.a. 


Interest  charges  . 

70,700 

5 1 ,400 

Cash  &  equivalent 

2,300 

3,966 

Income  tax  provision  . 

121,400 

100,600 

Inventories . 

24,311 

24,004 

Equity  income  . 

Accts.  receivable  . 

26,463 

23,992 

Net  income,  operations 

138,700 

56,800 

Fixed  assets,  net  . 

28,091 

24,938 

Extraordinary  items  . 

Total  assets 

103,224 

81,273 

Net  income 

138,700 

56,800 

Current  liabilities  . 

34,675 

23,136 

Earnings  per  share  . 

Long-term  debt,  net  . 

On  net  income,  oper . 

$6.71 

$2.66 

Shareholders'  equity  . 

'62,147 

52,597 

On  net  income  . 

$6.71 

$2.66 

Working  capital  . 

40,458 

32,458 

-  US$000 

Cash  flow 

13,194 

10,597 

Cash  &  equivalent  . 

65,100 

26,000 

Inventories  . 

356,600 

286,100 

Fiscal 

Net  Inc. 

Earns,  per 

Investments  . 

22,200 

23,100 

Year 

Revenue* 

Oper* 

com.  sh. 

Fixed  assets,  net  . 

730,600 

616,300 

1984 

$201,422,000 

$9,550,000 

$n.a. 

Total  assets 

1,806,800 

1,463,700 

1983 

190,230,000 

7,464,000 

n.a. 

Current  liabilities  . 

622,100 

499,500 

1982 

184,226,000 

5,91 1,000 

n.a. 

Long-term  debt,  net  . 

200,100 

152,800 

1981 

171,626,000 

4,929,000 

n.a. 

Shareholders'  equity  . 

720,100 

639,400 

1980  .  . 

157,746,000 

3,559,000 

n.a. 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.* 

com.  sh. 

1985* 

US$1,765,200,000 

US$57,000,000 

US$1.36 

1984 

3,344,100,000 

138,700,000 

6.71 

1983 

2,611,300,000 

56,800,000 

2.66 

1982 

2,711,900,000 

96,900,000 

4.76 

1981 

2,626,900,000 

105,200,000 

5.01 

19800 

2,41 1,700,000 

96,400,000 

4.55 

•  As  originally  reported  by  the  company. 
□  As  stated  in  the  1981  annual  report. 

■  6  mos.  ended  Dec.  31,  1984. 


The  Quaker  Oats  Company  of  Canada  Limited 

Head  Off.  —  Quaker  Park,  Peterborough,  Ont.  K9J  7B2. 
Telephone  —  (705)  743-6330. 

Company  —  (Ont.  1978  continuance;  Can.  1943).  Co.  is 
organized  in  three  divs.:  Grocery  Products;  Fisher  Price;  and 
Herrschners.  Through  divs.  co.  mfrs.  cereals,  pancake  mixes, 
baking  mixes,  pet  foods,  and  frozen  foods.  Manufactures  and 
distributes  children’s  toys.  Opers.  mail-order  distribution  of 
needlecrafts.  Plant  locations:  Peterborough  and  Trenton  (2),  Ont. 
Brand  names:  Quaker  Oats.  Peter  Pan,  Aunt  Jemima,  Ken-L 
Ration,  Puss'n  Boots,  Pamper,  Cap'n  Crunch,  Society,  Rover. 
Healtho,  Pep,  Life. 

Directors  —  F.  J,  Morgan,  chm.,  Chicago,  III.;  J.  K.  Grant,  pres. 
&  chief  exec,  officer,  Peterborough;  C.  B,  Johnston,  London,  Ont., 
Mary  Lamontagne,  Quebec  City,  Que.;  D.  Steele  Curry,  Calgary; 
R.  M.  Macintosh,  Toronto;  Charles  Perrault,  Montreal;  D.  W.  Mills, 
Chicago,  III. 

Key  Personnel  —  L.  A.  MacFarlane,  asst,  sec.;  Joann  A 
Pitcher,  asst,  sec.;  B.  G.  Macleod,  v-p  &  sec.;  L.  R  Prentice,  v-p, 
oper ;  S.  M.  Lockington,  v-p,  purch.;  L.  W.  Heard,  v-p,  corp.  affairs; 
D.  L.  Morton,  v-p,  mktg.  &  sales;  M.  A.  Wilkinson,  v-p,  Fisher  Price 
Toys. 


Quebec-Telephone 


Head  Off.  —  6  rue  St. -Jean,  Rimouski,  Que.  G5L  7E4. 
Telephone  —  (418)  723-2271.  Trans.  Agents  —  Trust  General 
du  Canada.  Montreal;  The  Royal  Trust  Co.,  Toronto  and  Winnipeg 
(4%%  pref.);  Saint  John,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver  (7%%  pref.,  $1.68  pref.  and  com.).  Listed  —  T,  M 
(4%%,  7%%  and  $1.68  pref.,  and  com.);  M  (5%  pref.). 

Company  —  (Que.  1927).  Operates  a  telephone  system  in  the 
Province  of  Quebec  in  an  area  bordering  the  St.  Lawrence  River 
and  the  Gulf  of  St.  Lawrence.  At  Dec.  31,  1984,  co  had  215,751 
subscriber  lines  in  service. 

Directors  —  Raymond  Sirois,  chm.,  pres.  &  chief  exec,  officer; 
Charles  Mercier,  v-p,  mktg.  and  customer  service,  Rimouski; 
Claude  Pratte,  Quebec  City;  Antoine  Turmel,  Roger  DeSerres, 
Roger  Charbonneau,  Bernard  Panet-Raymond,  Herve  Belzile, 
Roger  Neron,  Montreal;  J.  L.  Johnson,  W.  E.  Starkey,  Stamford! 
Conn. 


i\ey  personnel  —  unisiam  Bouchard,  v-p,  human  res.  &  legal 
affairs,  sec.,  Robert  Duchesne,  v-p,  network  engin.  &  constr.; 
Simon  Soucy,  v-p,  fin.  &  treas.;  Gilles  Laroche,  v-p,  business 
devel.;  Andree  Belanger,  asst.  sec. 

No.  of  Employees  —  1,993  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand 

Pref.  1,297,279  sh. 

5%  cum.  51,443  sh. 

4%%  cum.  400,000  sh. 

7%%  cum.  209,450  sh. 

9%%  cum.  30,000  sh. 

7%  cum.  281,264  sh. 

Sub.  Pref.  541,322  sh. 

$1.68  conv.  Ser.  B  8,051  sh. 

Common  Unlimited  5,050,755  sh. 

Pref.,  5%  cum.,  1955  series 


Par 

$20 


15 


n.p.v. 


.  - —  Ranks  pari  passu  with  5%  pref. 

1956  series.  Redeem,  at  $21.00  per  sh.  Annual  s.f.  commencing 
Sept.  1,  1956,  of  $15,000  p.a.  to  1972;  commencing  1973, 
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$25,000  p.a.  Nonvoting  unless  8  quarter  divds.  in  arrears,  when 
one  vote  per  sh.  Pref.  shs.  of  any  ser,  may  only  be  iss.  if  net  profits 
during  16  mos.  preceding  date  of  issue  were  equal  to  at  least  3 
times  the  annual  amt.  of  divds.  on  pref.  shs.  o/s. 

Pref.,  5%  cum.,  1956  series  —  Ranks  pari  passu  with  5%  pref. 
1955  series.  Redeem,  at  $20.50;  annual  s.f.  to  retire  $15,000  p.a. 
to  1972;  commencing  1973,  $25,000  p.a.  Other  provisions  same 
as  5°/o  pref.  1955  ser. 

Pref.,  4%%  cum.,  1965  series  —  Ranks  pari  passu  with  5% 
pref.  shs.  Entitled  to  4%%  (95c)  p.a.  cum.  from  Apr.  1,  1965.  Re¬ 
deem.  at  $21  and  accr.  divds.;  par  in  liquidation.  Co.  has  right  to 
purchase  for  redemption  pref.  shs.,  1965  series,  in  open  market, 
at  prices  not  exceeding  redemption  price.  Other  provisions  same 
as  for  5%  pref.,  1955  ser. 

Pref.,  7%%  cum.  1973  ser.  —  Ranks  pari  passu  with  5%  pref. 
shs.  Entitled  to  7%%  ($1.55)  p.a.  cum.  from  July  27,  1973. 
Redeem,  to  Aug.  1,  1982  at  $20.80  per  sh.  deer,  by  $0.20  every  3 
yrs.  to  $20.00  per  sh.  after  Aug  1,  1991;  par  in  liquidation.  Co. 
may  purchase  up  to  9,000  shs.  p.a  at  $20  or  less.  Other  provi¬ 
sions  same  as  for  5%  pref. 

9%%  Pref.  —  Cumulative,  redeemable.  Author.,  iss.  &  o/s 
300,000  shs.  privately  placed  in  Mar.,  1975. 

7%  Pref.  —  Cumulative,  redeemable.  Author,  iss.  500,000  sh. 
Placed  privately  in  July,  1977. 

$  1 .68  Conv.  Subord.  Pref.,  Ser.  B  —  Entitled  to  $  1 .68  p.a.  cum. 
from  July  1,  1976.  Conv.  on  or  before  June  30,  1986,  sh.-for-sh. 
into  com.  In  liquidation,  entitled  to  par,  plus  accrued  divds.  Not  re¬ 
deem.  prior  to  June  30,  1981,  then  at  $17.45  per  sh.  on  or  before 
June  30.  1982;  thereafter  prem.  decreasing  by  0.30  of  1%  each 
year  to  June  30,  1 986  and  thereafter  at  $  1 6  per  sh.  Purchase  fund 
to  cancel  14, 157  shs.  p.a.  commencing  June  30,  1981  to  June  30, 
1985;  thereafter  23,595  shs.  p.a.  Non-voting  unless  6  quarterly 
divds.  in  arrears. 

Major  Shareholders  —  Anglo-Canadian  Telephone  Co.  owned 
51%  and  Caisse  de  depot  et  placement  du  Quebec  held  13. 1%  of 
o/s  com.  shs.  as  at  Feb.  22,  1985. 

Capital  Stock  Changes  —  Com.  stock  split  2-for-1  in  Apr. 
1964  and  3-for-1  in  March  1955. 


also  a  s.f  commencing  Apr.  15,  1976-90,  of  an  amount  equal  to 
2%  of  princ.  amt.  issued,  less  amt.  prepaid  on  Apr.  15,  1975. 
Trustee  —  Trust  General  du  Canada. 

8%%  S.F.  (Series  M)  —  Dated  May  15,  1971;  due  May  15, 

1992.  Int.  May  and  Nov.  15.  Author,  iss.  &  o/s  $7,500,000. 
Redeem  at  $108.30  on  or  before  May  5,  1972;  thereafter  prem. 

deer.  0.45  of  1%  to  1990;  thereafter  at  par.  S.f.  to  retire  1%  of 
princ.  amt.  annually  commencing  May  15,  1972.  In  lieu  of  s.f.  pay¬ 
ments,  may  pledge  additional  properties.  Not  redeem,  prior  to 
May  5,  1987,  for  refunding  at  int.  cost  of  less  than  8.80%  p.a. 
Trustee  —  Trust  General  du  Canada. 

8)4%  S.F.  (Series  N)  —  Dated  Mar.  15,  1972;  due  Mar.  15, 

1993.  Int.  Mar  and  Sept.  15.  Author,  iss.  &  o/s  $8,500,000. 
Redeem,  at  108.50  on  or  before  Mar.  15,  1973;  thereafter 

prem.  deer.  0.45  of  1%  to  Mar.  15,  1991;  thereafter  at  par.  S.f.  to 
retire  1%  of  princ.  amt.  annually  commencing  Mar.  15,  1973.  In  lieu 
of  s.f.  payments,  may  pledge  additional  properties.  Not  redeem. 
priortoMay  15,  1988,  for  refunding  at  int.  cost  less  than  8)4%  p.a. 
Trustee  —  Trust  General  du  Canada. 

9%%  (Series  O)  —  Due  July  1,  1994.  Issued  U  S.  $16,500,000; 
o/s  Dec.  31,  1984,  $21,768,000  (US$16,500,000).  Privately 
placed. 

11%%  (Series  P)  —  Dated  Oct.  15,  1975;  due  Oct.  15,  1995. 
Int.  Apr.  and  Oct.  15.  Author.,  iss.  and  o/s  $15,000,000. 

Redeem,  at  111.375  to  Oct.  15,  1976;  thereafter  at  110.7  to 
Oct.  15,  1977;  thereafter  prem.  deer.  0.65  of  1%  p.a.  to  Oct.  15, 
1993;  thereafter  at  par.  Non  redeem,  prior  to  Oct.  15,  1990  at  int. 
cost  of  less  than  1 1.94%  p.a.  Sinking  and  improvement  fund  to  re¬ 
tire  1%  princ.  amt.  p.a  in  1976-94  incl.  In  lieu  of  s.f.  payments, 
may  pledge  properties  similar  to  ser.  J 
Trustee  —  Trust  General  du  Canada. 

10%%  (Series  Q)  —  Dated  Jan.  5,  1977;  due  Dec.  15,  1996. 
Int.  June  and  Dec.  15.  Author.,  iss.  and  o/s  $20,000,000. 

Redeem,  at  109.625  to  Dec.  15,  1977;  thereafter  at  109.075  to 
Dec.  15,  1978;  thereafter  prem.  deer.  0.55  of  1%  p.a.  to  Dec.  15, 
1994;  thereafter  at  par.  Non-redeem.  prior  to  Dec.  15,  1991  at  int. 
cost  of  less  than  10.75%  p.a.  Sinking  and  improvement  fund  to  re¬ 
tire  1%  princ.  amt.  p.a.  in  1977-95,  incl. 


Dividends  —  5%  Pref.  Entitled  to  5%  ($1)  p.a.,  cum.,  pay 
Jan.,  Apr.,  July  and  Oct.  1.  4%%  Pref.  —  Entitled  to  4%%  (95c) 
p.a.  cum.,  pay.  Jan.,  Apr.,  July  and  Oct.  1.  Initial  23%c  pd.  July  1, 
1965  and  regularly  since.  7 %%  Pref.  —  Entitled  to  7 %%  ($1.55) 
p.a.  cum.  pay.  Jan.,  Apr  ,  July  and  Oct.  1  Initial  28c  pd.  Oct.  1, 
1973  and  regularly  since.  9%%  Pref.  —  Entitled  to  9 %%  ($1.95) 
p.a.  cum.;  privately  held.  7%  Pref.  —  Entitled  to  7%  ($1.40)  p.a. 
cum.,  privately  held  Subord.  Pref.,  Ser.  B  —  Subject  to  prior 
rights  of  holders  of  outstand.  first  pref.  shs.  Entitled  to  $1.68  p.a. 
cum.  pay.  Jan.,  Apr.  July  and  Oct.  1.  Initial  42c  pd.  Oct.  1,  1976 
and  regularly  since.  Com.  —  Paid  each  year  since  1951.  Present 
rate  $2.72  per  sh.  p.a.  pay.  quarterly,  estab.  with  68c  per  sh.  pd. 
July  1,  1985.  Com.  divds.  declared  for  recent  fiscal  years  are: 


Trustee  —  Trust  General  du  Canada. 

Previous  Long-Term  Debt 

10)4%  (Series  R)  —  Dated  Dec.  1,  1978;  due  Dec.  2,  1983.  Int. 
June  &  Dec.  1,  Author.,  iss.  &  o/s  $25,000,000.  All  redeem,  at 
mat. 

Trustee  —  Trust  General  du  Canada. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 
Revenue 

Deprec.  &  amort.,  etc. 


1984 

- $000  - 

164,066 

32,635 


1st  Mtge.  Bonds: 

5)4%  S.F.  (Series  H)  —  Dated  June  1,  1962;  due  June  1 ,  1987. 
Iss.  $6,000,000;  o/s  Dec.  31,  1984,  $4,014,000. 

6%  S.F.  (Series  I)  —  Dated  Oct  15,  1965;  due  Oct.  15,  1990. 
Issued  $5,000,000;  o/s  Dec.  31,  1984,  $4,322,000.  Sold 
privately. 

7%  (Series  J)  —  Dated  Jan.  2,  1967;  due  Jan.  2,  1989.  Int.  Jan. 
and  July  2.  Iss.  &  o/s  $5,000,000. 

Redeem,  at  107  on  or  before  Jan.  2,  1968;  thereafter  prem. 
deer.  0.40  of  1%  p.a.  to  1985;  thereafter  at  par.  S.f.  to  retire  1%  of 
princ.  amt.  annually  commencing  Jan.  2,  1968.  In  lieu  of  s.f  pay., 
may  pledge  additional  prop,  in  the  amt.  of  1)4 %  of  nominal  value 
of  bonds  issued.  Not  redeem,  prior  to  Jan.  2,  1984  for  refunding  at 
int.  cost  of  less  than  7%  p.a. 

9'/a%  S.F.  (Series  L)  —  Dated  Apr.  15,  1970;  due  Apr.  15, 
1991;  was  repayable  Apr.  15,  1975.  Int.  Apr.  and  Oct.  15.  Issued 
$7,500,000;  o/s  Dec.  31,  1984,  $363,000. 

Redeem,  after  Apr.  15,  1975,  and  on  or  before  Apr.  15,  1976  at 
107.00;  prem.  deer.  0.50  of  1%  p.a.  to  1969;  thereafter  at  par.  Not 
redeem,  prior  to  Apr.  15,  1987,  for  refunding  at  int.  cost  of  less 
than  9'/e%  p.a.  Sinking  and  improvement  fund  commencing  Apr. 
15,  1971,  in  the  amount  of  1%  of  the  princ.  amount  to  1975  inc.; 


On  net  income 


$3.71 
—  $000 


1983 


153,596 

28,453 


1972  . 

.  $0.91% 

1979 

. $1.77 

Interest  charges  . 

1 1,494 

12,408 

1973  . 

.  1.09 

1980 

.  1.84 

Income  tax  provision  . 

13,812 

14,707 

1974 

.  1.33 

1981  . 

.  2.00 

Equity  income 

1975  . 

.  1.40 

1982 

.  2.03 

Net  income,  operations 

19,345 

19,430 

1976  . 

.  1.55 

1983  . 

.  2.22 

Extraordinary  items  . 

1977 

1.62)4 

1984  . 

.  2.53 

Net  income 

19,345 

19,430 

1978  .... 

.  1.70 

Earnings  per  com.  share:  .  . 

Long  Term 

Debt 

On  net  income,  oper . 

$3.71 

$3.97 

$3.97 


Cash  &  equivalent  . 

597 

465 

Inventories  .  . 

5,939 

7,592 

Investments  . 

600 

600 

Fixed  assets, 

net  . 

298,100 

300,561 

Total  assets 

333,436 

334,681 

Current  liabilities  . 

42,423 

55,589 

Long-term  debt,  net  . 

86,306 

85,235 

Shareholders'  equity  . 

147,838 

132,711 

Working  capital  deficit 

20,261 

36,290 

Cash  flow 

48,992 

45,137 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1984  ... 

$164,066,000 

$19,345,000 

$3.71 

1983  ,  .  . 

152,918,000 

19,430,000 

3.97 

1982 

141,094,000 

15,634,000 

3.35 

1981  .  .  . 

132,652,000 

13,824,000 

3.02 

1980 

1 13,176,951 

11,640,117 

2.82 

1979  .... 

102,346,729 

10,901,768 

2.72 

As  originally  reported  by  the  company. 
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5%  Gen.  Mtge.  S.F.  Bonds  (Series  D)  —  Dated  Apr.  1,  1963; 
due  Apr  1,  1983.  Author.;  iss.  $5,000,000;  o/s  Dec.  31,  1982, 
$3,560,000.  All  redeem,  at  mat. 

Trustee  —  General  Trust  du  Canada. 

Subsidiary  —  The  Bonaventure  and  Gaspe  Telephone  Co. 
Ltd.  —  Wholly  owned;  non-operational. 


Quebecor  Inc. 

Head  Off.  —  225  Roy  St.  E.,  Montreal,  Que.  H2W  2N6. 
Telephone  —  (514)  282-9600.  Trans.  Agent  —  Fiducie  du 
Quebec,  Montreal;  Citibank.  N.A.,  New  York,  New  York.  Listed  — 
M,  A,  T. 

Company  —  (Que.  1965,  continuance  1983).  Co.  is  one  of  the 
largest  publishers  of  French  language  newspapers  in  the  North 
American  mkt.  with  3  dailies,  4  popular  weeklies,  33  regional 
weeklies,  an  English-language  Sunday  weekly  and  several 
magazines  and  books.  Co.  also  owns  the  largest  publication  and 
record  distribution  firm  in  Quebec,  1 1  printing  plants,  a  book 
publishing  division,  and  a  book  distribution  firm  in  Montreal.  Daily 
newspapers:  Journal  de  Montreal,  Journal  de  Quebec  and  The 
Winnipeg  Sun. 

In  June  1984,  co.  acquired  50%  of  the  o/s  shs.  of  Les  Studios 
Gosselin  Ltee  which  opers.  23  photographic  and  electronic 
equipment  and  film  processing  stores  in  Quebec.  Also  in  June,  co. 
acquired  a  50%  int.  in  Centre  Educatif  et  Culturel  Inc.,  a  leading 
publisher  of  French  and  English  textbooks.  In  Jan.  1985,  a 
majority  int.  in  Pendell  Printing  Inc.  of  Midland,  Mich,  was  acquired 
and  in  Apr.  1985,  co.  purch.  50%  of  the  o/s  shs.  of  Web  Press 
Graphics  Ltd.  of  Burnaby.  B  C. 

In  June  1985,  co.  signed  an  agreement  in  principle  to  acquire 
Somerset  Publishing  Co.  of  Somerset,  N.J. 

Directors  —  Pierre  Peladeau,  pres.  &  chief  exec,  officer;  Jean 
St. -Jacques,  sr.  v-p;  M.  T.  Custeau,  v-p,  dailies;  Jacques 
Beauchamp,  v-p,  public  relations;  Pierre  Dussault,  v-p,  acquisi¬ 
tions  &  treas.;  P.  W.  Gauthier,  L.  C.  Webster,  Jean  Perron,  Jean 
Coutu,  Claire  Leger. 

Key  Personnel  —  Herve  De  Jordy,  v-p,  fin.;  Gaston  L’ltalien, 
v-p,  regional  weeklies;  Gilles  Roy,  v-p,  printing;  J.-G.  Duchaine,  v- 
p,  human  res.;  Paul  Decoste,  v-p,  dist . ;  Andre  Gourd,  sec.;  Erik 
Peladeau,  asst.  sec. 

No.  of  Employees  —  2,914  at  Sept  30,  1984 

Capital  Stock  —  Author,  Outstand*  Par 

Common  unlimited  5,590,904  sh.  n.p.v. 

•As  at  Sept.  30,  1 984  but  giving  effect  to  the  3-for- 1  stk.  split  on 
June  28,  1985. 

Com.  —  One  vote  per  sh. 

Major  Shareholders  —  Through  Placements  Peladeau  Inc., 
Pierre  Peladeau  and  family  own  53.9%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  2-for-1  on  Feb  16, 
1984;  and  3-for-1  on  June  28,  1985. 

Dividends  —  Com.  (old)  —  Pd.  18c  per  sh.  June  4,  1985.  Pre¬ 
viously,  14c  per  sh.  pd.  June  14,  1984  (first  foil.  2-for-1  split  on 
Feb.  6.  1984)  and  Dec  14,  1984.  Prior  to  2-for-1  split  rate  was 
56c  per  sh.  p.a.  to  Mar.  15,  1984,  pd.  from  Dec.  15,  1983.  Prev. 
40c  per  sh.,  p.a.  pay.  June  16,  1980  to  June  16,  1983.  Rate  of  15c 
a  sh.  on  Dec.  1 1,  1979;  rate  of  20c  per  sh.  p.a.,  s.a.,  from  Dec.  1, 
1976  (initial)  to  June  12,  1979. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1984,  $27,840,000,  incl. 
$4,683,000  due  within  one  yr.  Debt  comprised  $775,000  in  9'/!% 
ser.  B  debs  ,  due  serially  to  1987;  $1,376,000  in  cap.  lease  ob- 
ligs.  at  prime  plus  1t4%,  due  1986.  incl.;  $3,378,000  term  loan  at 
US  prime  plus  var.  prem  pay.  s.a.  of  US$320,000  to  1988  incl.; 
$4,457,000  term  loan  at  9Y«%  pay.  s.a.  of  US$422,000  to  1988; 
$17,000,000  in  bank  indebtedness;  and  $854,000  other  debt. 

Subsidiaries  and  Divisions 

Quebecor  Group  Inc.  —  Wholly  owned.  Formed  in  Dec.,  1979, 
for  the  purpose  of  amalgamating  the  majority  of  co.'s  subsids. 
into  one  co.  Divs.  include:  Journal  de  Montreal;  Journal  de 
Quebec;  Les  Editions  Quebecor;  Les  Editions  du  R6veil;  Les 
Editions  Nordiques;  Publications  du  Nord-Ouest;  Imprimerie 
Dumont;  Imprimerie  Montr6al-Magog;  Etco  Photo;  Messager- 
ies  Dynamiques;  Trans-Canada;  Publications  Quebecor; 


Imprimerie  Lebonfon;  Imprimerie  St-Romuald;  Graphic  Web; 
The  Winnipeg  Sun;  Central  Manitoba  Publishing  Co.  Ltd. 

Publication  Le  Peuple  Inc.  (80%  int  );  Les  Studios  Gosselin 
Ltbe  (50%  int  );  Centre  Educatif  et  Culturel  Inc.  (50%  int  ); 
Pendell  Printing  Inc.;  Quebec  Livres  Inc.  (100%  int  );  Web 
Press  Graphic  Ltd.  (50%  int  ). 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 


1984 

1983 

278,931 

220,757 

5,945 

4,006 

6,681 

5,396 

544 

11,438 

7,659 

11,438 

7,659 

Earnings  per  com.  share* 

On  net  income,  oper  $0.73 

On  net  income  $0.73 

- —  $000 

Cash  &  equivalent  207 

Inventories .  21,482 

Investments  3,339 

Fixed  assets,  net  63,934 

Total  assets  140,787 

Current  liabilities  41,040 

Long-term  debt,  net  23,157 

Shareholders'  equity  64,076 

Working  capital  21,956 

Cash  flow  23,783 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

19850  $162,067,000  $6,331,000 

1984  278,931,000  11,438,000 

1983  220,757,000  7,659,000 

1982  213,526,000  4,547,000 

1981  203,196,000  1,619,000 

1980  179,838,522  3,717,695 


$0.55 

$0.55 


4,492 

11,867 

1,532 

47,067 

102,455 

33,986 

8,926 

54,094 

11,629 

14,843 

Earns,  per 
com.  sh.« 
$0.41 
0.73 
0.55 
0.34 
0.12 
0.28 


•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  stk.  split  in  Feb  ,  1984,  and  3- 
for-1  split  in  June,  1985. 

□  6  mos.  ended  Mar.  31,  1985 


Quintel  Industries  Limited 

Head  Off.  —  56  Sparks  St.,  Ottawa,  Ont.  KIP  5A9.  Telephone 
—  (613)  230-5082.  Trans.  Agent  —  National  Trust  Company, 
Vancouver.  Listed  —  V. 

Company  —  (B.C.  1966).  Operates  as  a  junior  industrial 
holding  co.,  with  a  concentration  in  the  areas  of  producing  oil  and 
gas  prop,  and  electronic  capital  goods.  In  1984,  co.  acquired  13 
producing  oil  and  gas  wells  in  Ohio. 

Directors  —  H.  S.  Norris,  pres.;  D  M.  Robertson,  sec.,  Ottawa, 
Ont.;  J.  Ferris,  asst,  sec.,  Vancouver,  B.C.;  B  J.  Norris,  Ottawa. 

Capital  Stock  —  Author  Outstand.  Par 

Pref.  500,000  sh.  nil  $10 

Common  10,000,000  sh.  1,450,561  sh.  n.p.v. 

Note  —  Options  o /  s  on  55,000  shs.  exercisable  at  40c  per  sh. 
to  Dec.  15,  1988;  sh.  purch.  wts.  o/s  to  purch.  80,000  shs.  at  40c 
each  to  Dec.  16,  1984. 

Major  Shareholders  —  At  May  1985,  H.  S.  Norris,  directly  and 
through  family  cos.  and  trusts  held  47.5 %  int. 

Capital  Stock  Changes  —  On  June  28.  1983,  the  author,  and 
iss.  capital  consolidated  on  a  1-for-5  basis. 

Current  Financial  Position  —  At  Sept.  30,  1984,  the  co.  had 
total  assets  of  $421,796  which  incl.  $269,773  in  oil  and  gas 
props,  and  $132,752  mineral  props.  Curr.  liabs.  totaled  $103,672; 
mtge  pay  totaled  $96,000;  and  shldrs.'  equity  was  $286,124. 
For  the  year  ended  Sept  30,  1984,  net  loss  was  $96,071  on  total 
revenues  of  $47,427. 


R 


RHP  Canada  Inc. 

Head  Off.  —  5385  Pare  St.,  Montreal,  Que.  H4P  1P9. 
Telephone  —  (514)  342-1490. 

Company  —  (Can.  1928;  continuance  1980).  Distribs.  and 
sells  bearings,  pillow  blocks,  power  transmission  prod,  and 
general  components  in  7  locations.  Exclusive  Canadian 
distributors  for  RHP  Group  pic.,  of  England. 

Directors  —  H.  R  Crabtree,  chm.;  E.  F.  Pilsworth,  pres.  &  gen. 
mgr.,  Montreal;  E.  S.  Wilson,  Rexdale,  Ont.;  D  C.  Lowe, 
Mississauga,  Ont. 

Key  Personnel  —  S.  Garinther,  sec.-treas.;  E  Diochon,  contr. 

No.  of  Employees  —  Approx.  76. 

Capital  Stock  —  Author.  Outstand. 

Class  A  unlimited  7,000  sh. 

Class  B  unlimited  6,000  sh. 

Class  A  —  Entitled  to  cum.  pref.  divd.  of  $1.10  p.a.  and  partici¬ 
pates  sh.-for-sh.  with  cl.  B  to  extent  of  additional  20c  per  sh.  after 
$1.10  p.a.  paid  on  B  Nonredeem.  In  liquid.,  shares  equally  with 
class  B  to  extent  of  capital,  then  any  arrears  of  cl.  A  divds.  to  be 
paid,  after  which  shares  equally  with  cl.  B  in  arrears,  when  one 
vote  per  sh.  and  elects  2  directors  of  total  of  6  or  less  or  3  direc¬ 
tors  if  more  than  6. 

Class  B  —  One  vote  per  sh. 

Major  Shareholder  —  RHP  Group  pic.  of  England  owns  5,800 
cl.  B  shs.  of  co.  and  a  majority  of  the  cl.  A  shs. 

Dividends  —  Cl.  A  &  B  —  Rate  $1.10  p.a.  since  1950,  incl.  ex¬ 
tra  20c  each  yr.  except  1961,  1962,  1971,  1974,  1975  and  1976. 
Payable  (28c  and  27c  alternately)  Jan.,  Apr.,  July,  Oct.  1. 

Subsidiary  —  Albion  Bearing  Co.  Ltd. 


Rainex  Resources  Ltd. 

Head  Off.  —  837  Derwent  Way,  New  Westminster,  B.C.  V3M 
5R4.  Telephone  —  (604)  520-6217.  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1973).  Holds  66.7%  int.  in  Rainbow 
Chemicals  Ltd. 

In  early  1985,  acquired  all  o/s  shs.  of  Coast  Concrete  Ltd. 
Also  in  early  1985,  co.  considering  to  change  its  name  to  Rainex 
Industries  Ltd. 

Directors  —  David  Sykes,  pres.,  Vancouver;  Jack  Bogress, 
Delta,  B.C.;  John  Collins,  Oxford,  Eng. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  1,527,526  sh.  n.p.v. 


Ralston  Purina  Canada  Inc. 

Head  Off.  —  901,  6700  Finch  Ave.  W.,  Rexdale,  Ont.  M9W 
5P5.  Telephone  —  (416)  675-7040. 

Company  —  (Can.  1927;  continuance  1977).  Engaged  in  mfg. 
animal  feeds,  raising  and  processing  poultry,  processing  of  milk 
by-products  and  distr.  of  ready-to-eat  cereals.  Plant  locations: 
Addison,  Aurora,  Mount  Albert,  Walkerton,  Campden,  Strathroy, 
Whitby,  Mississauga,  Woodstock,  Ont.;  Drummondville,  LaSalle, 
St.  Romuald,  Que.;  Kentville,  Truro,  N  S. 

Directors  —  C.  E.  Scott,  pres.  &  chief  exec,  officer; 
J.  H.  Stringham,  exec,  v-p  &  chief  fin.  officer,  Brampton,  Ont.; 
P.  H.  Hatfield,  D.  A.  Mefford,  St.  Louis,  Mo.;  F.  B  Common,  Jr., 
sec.,  Montreal;  Pierre  Cote,  Quebec  City;  J.  S.  Dewar,  Toronto; 
W.  E  McLaughlin,  Montreal;  R.W.  Martin,  Toronto. 

Key  Personnel  —  F.  Vinzenz,  dir.  corp.  admin.  &  asst,  sec.; 
O.  de  Vanssay,  v-p;  Chow  Div.;  Z.  Kurdian,  Checkerboard  Foods; 
G.  D.  Jensen,  treas.;  L.  De  Pasqua,  dir.  corp.  acctg.;  P.  Grieve, 
v-p,  groc.  prods,  div.;  W.  Kuckuck,  dir.  commodities  &  trans. 

No.  of  Employees  —  1,014  in  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Common  1,000,000  sh.  600,000  sh. 

Major  Shareholder  —  Co.  is  a  wholly  owned  subsidiary  of 
Ralston  Purina  Co.,  St.  Louis,  Mo. 

Long-Term  Debt  —  At  Sept.  30,  1984,  o/s  $13,700,000  incl. 
$300,000  due  in  1  yr.  Debt  comprised  $1,200,000  of  694%  s.f. 
debs,  due  Feb.  15,  1987,  repayable  $300,000  annually;  and 
$12,500,000  notes  pay. 

Current  Financial  Position  —  For  the  year  ended  Sept.  30, 
1984,  revenue  totalled  $304,464,000  and  net  income  was 
$5,757,000.  Total  assets  were  $92,534,000. 


The  Real  Property  Trust  of  Canada 

Head  Off.  —  33  Yonge  St.,  Toronto,  Ont.  M5E  1S9.  Telephone 
—  (416)  862-0611. 

Trust  —  (Ont.  1977).  Open  ended  unincorporated  investment 
trust.  Invests,  primarily  in  income-producing  real  property  used  for 
retail,  commercial  or  industrial  purposes.  Advisor  for  the  trust  is 
Royal  LePage  Capital  Property  Services  Ltd.  Distributor  is 
Royal  LePage  Investment  Funds  Ltd. 

At  Dec.  31,  1984,  net  asset  value  per  cl.  A  &  B  trust  unit  was 
$9,281  ($12,529  at  Dec.  31,  1983). 

Trustees  —  D.  C  Crawford,  chm.;  R.  A.  Boyd,  vice-chm.;  J.  W. 
A.  Andrews,  sec.-treas.;  J.  Atkinson,  C.  P  Bostable,  P.  A.  Carroll, 
J.  C.  Davis,  D.  R.  Day,  W.  A.  Dimma,  B.  C.  Grover,  J.  G.  Pinard,  His 
Excellency  the  Honourable  M.  Sauve,  G.  R.  Sharwood,  W.  J. 
Taylor,  J.  H.  Wright 
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Key  Personnel  —  H  Driman,  compt. 

Capitalization  Author.  Outstand. 

Cl.  A  Units  Unlimited  2,479,360  units 

Cl.  B  Units  Unlimited  3,288,575  units 

Trust  Units  —  Iss.  in  classes;  non-transferable.  Each  class 
ranks  pari  passu. 

Cl.  A  Units  —  Entitled  to  participate  in  pro  rata  distrib.  of  sub¬ 
stantially  all  net  inc.  before  deprec.  of  the  trust,  pd.  quarterly.  In 
liquid.,  participates  pro  rata  in  distrib.  of  proceeds.  Redeem,  at 
holder’s  option  at  net  asset  value.  Entitled  to  one  vote  per  unit. 

Cl.  B  Units  —  May  not  be  iss.  if  value  attributable  to  cl.  B  units 
would  exceed  that  attributable  to  cl.  A  units.  Entitled  to 
participate  in  quarterly  pro  rata  distrib.  of  net  inc.  except  in  re¬ 
spect  of  recaptured  income.  Income  from  recapture  of  capital 
cost  allowances  representing  pro  rata  sh.  of  cl.  B  unitholders  is 
retained  in  Trust  and  tax  thereon  pd.  from  Reserve  Fund  or 
charged  to  cl.  B  unitholders.  Also  entitled  to  receive  annually, 
max.  capital  cost  allowances  allocable  with  respect  to  Trust  prop, 
in  each  yr.  In  liquid.,  participates  pro  rata  in  distrib.  of  proceeds. 
Redeem,  at  holder's  option  at  net  asset  value.  Redeem,  at  option 
of  the  Trust  if  and  as  necessary  to  ensure  that  the  value 
attributable  to  all  cl.  B  units  on  any  valuation  date  does  not  ex¬ 
ceed  that  attributable  to  all  cl.  A  units  then  o/s.  Entitled  to  one 
vote  per  unit. 

Major  Unitholder  —  At  May  31,  1985,  Lake  &  Co.  held  9.8%  of 
the  o/s  units. 

Distributions  —  Cl.  A  &  B  units  received  the  following  amounts 


in  recent  yrs: 

Cl.  A 

Cl.  B 

Per  A&B 

Units 

Units 

Unit 

1980  . 

$773,012 

$160,669 

$0.89 

1981  . 

1,151,591 

539,485 

0.77 

1982  . 

1,423,248 

787,116 

0.74 

1983  . 

1,169,695 

1,109,950 

0.52 

1984  . 

15,069 

19,494 

■0.008 

■  Realized  gain  on  investments. 


Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $57,799,298  in 
mtges.  on  real  prop,  invests,  at  rates  from  9%  to  13.75%  due  to 
2005. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1983 

1982 

- $000  - 

Revenue  . 

15,768 

1 1,595 

Deprec.  &  amort.,  etc . 

24 

24 

Interest  charges  . 

6,274 

4,606 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

d86 

2,280 

Extraordinary  items  . 

Net  income 

d86 

2,280 

Earnings  per  cl.  A&B  unit: 

On  net  income,  oper . 

$d0.04 

$0.52 

On  net  income  . 

$d0.04 

$0.52 

$000 

Cash  &  equivalent . 

975 

11,026 

Receivables  . 

973 

2,035 

Investments,  real  prop.  .  .. 

102,838 

1 18,982 

Fixed  assets,  net  . 

Total  assets 

107,280 

136,533 

Current  liabilities  . 

1,881 

1,785 

Long-term  debt,  net  . 

57,799 

60,766 

Unitholders'  equity  ... 

40,096 

72,267 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

A&B  unit 

1984  $15,767,994 

$d86,025 

$d0.045 

1983  .  .  ,  .  12,645,037 

2,279,645 

0.52 

1982  9,902,481 

1,755,169 

0.74 

1981  6,316,939 

1,689,909 

0.77 

1980  .  2,641,489 

935,676 

0.89 

1979  182,578 

79,642 

0.99 

•  As  originally  reported  by  the 

company. 

Real  Time  Datapro  Ltd. 

Head  Off.  —  797  Don  Mills  Rd.,  Don  Mills,  Ont.  M3C  1 VI.  Tele¬ 
phone  —  (416)  429-0440.  Trans.  Agent  —  Canada  Permanent 
Trust  Co.,  Toronto. 

Company  —  (Ont.  1962).  Provides  computer  processing  and 


keypunching  services  utilizing  customized  and  standard  package 
programs  particularly  for  the  insurance  business.  Offices  in 
Toronto,  Ottawa,  Montreal,  and  London  (Eng.). 

Directors  —  F.  G.  W.  Berlet,  chm.,  Tillsonburg;  G.  E.  Meinzer, 
pres.  &  chief  exec,  officer,  Schomberg;  R  A.  Reddoch,  Beauport, 
Que.;  G.  C.  Gray,  Toronto;  G.  M.  Welch,  Woodlawn,  Ont. 

Key  Personnel  —  N.  E  Anderson,  M.  K.  Coulter,  v-p's;  B.  M. 
Grant,  v-p  and  sec. 

No.  of  Employees  —  Approx.  220  in  April  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  2,508,155  sh.  n.p.v. 

Major  Shareholder  —  Hexacorp  Ltd.  holds  69%  of  o/s  shs. 

Dividends  —  Divds.  of  5C  per  com.  sh  pd.  July  15,  1984  and  in 
May,  1983.  Extra  divds  of  5c  per  sh.  pd.  July  15,  1984  and  in 
May,  1983. 

Wholly-owned  Subsidiary  —  Kendrick,  Clark  Inc.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Feb.  28: 

19840 

19830 

$000 

Revenue  . 

12,314 

9,538 

Deprec.  &  amort.,  etc . 

575 

511 

Interest  charges  . 

26 

(42) 

Income  tax  provision  . 

1,137 

706 

Equity  income 

Net  income,  operations 

1,043 

865 

Extraordinary  items  . 

Net  income 

1,043 

865 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.42 

$0.35 

On  net  income  . 

$0.42 

$0.35 

$000 

Cash  &  equivalent  . 

200 

Inventories . 

961 

121 

Investments . 

1 13 

7 

Fixed  assets,  net  . 

2,284 

2,075 

Total  assets 

7,038 

5,496 

Current  liabilities  . 

2,532 

1,963 

Long-term  debt,  net  . 

Shareholders’  equity  .... 

4,286 

3,439 

Working  capital 

1,346 

662 

Cash  flow 

1,670 

1,387 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1 985*  $5,397,957 

$187,383 

$0.07 

1984  12,314,047 

1,043,157 

0.42 

1983  .  9,537,524 

864,790 

0.35 

1982  6,403,183 

450,624 

0.19 

1981  5,126,914 

273,020 

0.11 

1980  ....  4,320,807 

217,362 

0,09 

•  As  originally  reported  by  the  company. 
■  9  mos.  interim  period 
□  Feb.  29,  in  1984;  Feb.  28,  in  1983. 


RealCap  Holdings  Limited 

Head  Off.  —  604,  2161  Yonge  St.,  Toronto,  Ont.  M4S  3A6. 
Telephone  —  (416)  486-7729.  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto  (cl.  A).  Listed  —  T  (cl.  A  shs  ). 

Company  —  (Ont  1962).  A  financial  services  holding  co. 
which  conducts  activities  in  the  trust,  land  development  and 
interim  mtge.  areas.  Also,  through  subsid.,  has  oil  and  gas  ints.  in 

Directors  D.  S.  Ades,  pres.;  R,  I  Coe,  exec,  v-p  &  sec.; 
I.  A.  McEwan;  L  E.  Barlow,  Jeanne  Ades,  Toronto;  Peter 
Mackenzie,  Ottawa. 

Key  Personnel  —  R  M.  Ades,  v-p,  invests. 

Capital  Stock  —  Author.  Outstand.  Par 

Class  A  4,000,000  sh  574,514  sh.  n.p.v 

Common  360,000  sh.  174,400  sh  n.p.v' 

Class  A  —  Entitled  to  pref.  divds.  of  20c  p  a.  cum.  After  20c  per 
sh.  pd.  on  com.  shs.,  cl.  A  and  com.  rank  pari  passu.  Non-voting. 
At  Dec.  31,  1983,  2,000  cl.  A  shs.  and  4,000  cl.  A  and/or  com. 
shs.  were  reserved  for  exercise  of  options  at  a  price  of  $3.00. 

Major  Shareholders  —  David  S.  Ades  holds  approx.  63.5%, 
the  estate  of  R.  E.  Ades  22.2 %  and  Jeanne  Ades  13.6%  of  o/s 
com.  shs. 


SURVEY  OF  INDUSTRIALS  1985 
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Capital  Changes  —  Class  A  stk.  split  on  basis  of  2  new  shs. 
for  1  old  in  Jan.,  1969. 

Dividends  —  Cl.  A  —  Present  rate  is  20c  per  sh.  p.a.  estab. 
with  5c  pd.  Oct.  1 ,  1 980.  Prev.  1 5c  pd.  July  1 ,  1 980  (incl.  2  arrears 
payments;  arrears  pd.  in  full);  20c  per  sh.  p.a.  quarterly  from  Apr. 
1,  1976  to  Oct.  1,  1979,  incl.;  2!4c  pd.  Oct.  1  and  Dec.  30,  1975;  a 
rate  of  30c  per  sh.  was  pd.  from  Apr.  1,  1973  to  July  1,  1975;  a 
rate  of  20C  p.a.  was  pd.  from  Apr.  1,  1970  to  Dec.  28,  1972;  3.75c 
pd.  July  1  and  Oct.  1,  1969,  and  Jan.  1,  1970;  0.0054c  pd.  Apr.  1, 
1969;  and  3.21c  pd.  Mar.  14,  1969  (first  following  2-for-1  split). 
Com.  —  20c  per  sh.  pd.  1970-72,  30c  per  sh.  pd.  1973-74  and 
20c  pd.  1975-78,  1980-83. 

Long-Term  Debt 

9  V*  %  S.F.  Debentures,  Series  A  —  Dated  July  3,  1973;  due 
July  3,  1993.  Int.  Jan.  and  July  3.  Author.,  issued  $3,500,000;  o/s 
at  Dec.  31,  1984,  $1,799,000. 

Redeem,  at  109.25  on  or  before  July  3,  1974;  thereafter 
premium  decreasing  0.50  of  1%  p.a.  to  July  3,  1992,  thereafter  at 
par.  S.f.  to  retire  $165,000  p.a.  1976  to  1992. 

Subsidiaries  —  RealCap,  Inc.  (U.S.);  Reed  Monahan 
Nicholishen,  Investment  Counsel,  Inc. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  742 

Deprec.  &  amort.,  etc .  33 

Interest  charges  237 

Income  tax  provision 

Equity  income  . 

Net  income,  operations  328 

Extraordinary  items  . 

Net  income  328 

Earnings  per  cl.  A  &  com. 

share: 


1983 


793 

215 
(7) 
d  193 

309 


309 


On  net  income,  oper. 
On  net  income 


$0.44 
$0.44 
—  $000 


$0.41 

$0.41 


Securities  . 

4,025 

2,227 

Mtge.  Receivable  . 

160 

1,142 

Investments  . 

Fixed  assets,  net 

4,643 

5,079 

Total  assets 

9,840 

8,757 

Bank  Loan  . 

1,392 

112 

Long-term  debt,  net 

1,799 

2,012 

Shareholders'  equity  . 

6,458 

6,377 

Working  capital 
Cash  flow 

379 

488 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

sh. 

1984 

$742,000 

$328,000 

$0.44 

1983 

821,000 

309,000 

0.41 

1982 

795,000 

331,000 

0.45 

1981  .  .  .  . 

916,000 

400,000 

0.54 

1980  .  .  .  . 

1,037,000 

d348,000 

d0.47 

As  originally  reported  by  the  company. 


Redlaw  Industries  Inc. 

Head  Off.  —  255  West  St.  S.,  P.O.  Box  1 100,  Orillia,  Ont.  L3V 
6L3.  Telephone  —  (705)  325-6121.  Trans.  Agents  —  National 
Trust  Co.,  Ltd.,  Toronto;  Royal  Bank  and  Trust  Co.,  New  York. 
Listed  —  T,  A  (com.  only). 

Company  —  (Ont.  1961;  continuance,  1983).  Through  subsids. 
engaged  in  the  mfr.  and  sale  of  automotive  prods. such  as  running 
gear  which  incl.  wheels,  axils  and  hubs,  as  well  as  a  wide  range  of 
ferrous  castings  Foundry  located  in  Orillia,  Ont. 

In  May  1984,  co.  subsid.  G.  I.  Export  Corp.,  acquired  all  the  o/s 
shs.  of  Johnston  Industries  Inc.,  a  manufacturer  of  industrial 
textiles,  for  $43,607,000.  In  Feb.  1985,  co.  sold  its  transit  seating 
mfg.  operations  to  Otaco  Seating  Company  for  an  undisclosed 
amount. 

Directors  —  D.  L.  Chandler,  chm.;  K.  P.  Knudsen,  vice-chm., 
pres.  &  chief  exec,  officer,  Brantford,  Ont.;  F.  W.  Simpson,  v- 
p,  fin.  &  sec.-treas.,  Cambridge,  Ont.;  R.  H.  Bosslemann,  Terra 
Cotta,  Ont.;  J.  R.  Bingham,  Briar  Cliff  Manor,  N.Y.;  William  Hatch, 
Jr. ,  Toronto. 

Key  Employees  —  W.  H.  MacLean,  sr.  v-p  &  chief  operating 
officer;  B.  E.  Lanning,  contr.;  T.  Guiducci,  v-p,  mfg. 


No.  of  Employees  —  734  in  April  1985. 

Capital  Stock  —  Author.  Outstand. 

Pfce.  8,175  sh. 

Ser.  A  6,875  sh. 

Common  5,400,000  sh.  *5,038,226  sh. 

•Incl.  350,233  shs.  in  treasury. 

Pfce.  Ser.  A  —  Entitled  to  $1.30  per  sh.  p.a.  cum.  Redeem,  at 
$20  per  sh.  plus  accr.  divds.;  same  in  liquid.  One  vote  per  sh. 

Capital  Stock  Changes  —  In  Feb.  1985,  the  co.  increased 
auth.  capital  by  2,100,000  com.  shs.  n.p.v. 

Major  Shareholder  —  Galtaco  Inc.  owns  50.1%  of  co. 

Dividends  —  Pref.  Ser.  A  —  Entitled  to  $1.30  p.a.  cum.  from 
Oct.  1 1,  1961;  pay.  Mar.,  June,  Sept,  and  Dec.  15.  Initial  56c  pd. 
Mar.  15,  1962;  regular  quarterly  divds.  of  32'/2C  pd.  June  18,  1962 
to  Mar.  15,  1974,  incl.;  arrears  in  full  of  $5.85  a  sh.  pd.  Sept.  15, 
1978.  Arrears  of  approx.  $38,000  pd.  Dec.  1984.  Common  — 
None  pd.  since  July,  1979.  Initial  2’/2C  pd.  Dec.  29,  1978;  2'/2C  pd. 
Mar.  30,  1979,  or  shldr.  had  option  to  receive  1  sh.  for  each  100 
shs.  held;  2'/2C  pd.  July  31,  1979. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1984,  $6,586,000,  incl. 
$1,219,000  due  in  1  yr.,  comprising  $4,336,000  (US$3,306,000) 
in  term  bank  loans  ddue  1988;  $1,200,000  (US$975,000) 
industrial  revenue  bond;  $482,000  (US$367,000)  in  notes  due 
1985  to  1989;  $417,000  in  Can.  term  loans  due  1988;  and 
$151,000  (US$1 15,000)  in  other  debt. 

Subsidiaries  and  Divisions  —  GRM  Industries  Inc.  — 
Wholly-owned.  Has  wholly-owned  subsids.,  Greenfield  Products 
Co.  and  Dover  Products  Co.,  which  in  turn  has  50.2%-owned 
subsid.,  Founders  of  American  Investment  Corp.  Founders  has 
a  46.7%  int.  in  Gl  Export  Corp.,  and  its  wholly  owned  subsid. 
Johnston  Industries  Inc. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Sept.  30: 


Revenue  . 

Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 


1984 

1983 

70,171 

46,302 

1,313 

1,272 

1,102 

941 

392 

(397) 

360 

218 

525 

d540 

525 

d540 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent  . 

Inventories . 

Investments  .... 
Fixed  assets,  net 
Total  assets 
Current  liabilities 

Long-term  debt,  net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1985*  $19,431,000 

1984 

70,171,000 

1983  ... 

46,302,000 

1982 

39,906,000 

1981  .  . 

40,686,000 

1980  . 

40,904,000 

$0.11 
$0.1 1 

$d0. 14 
$d0. 14 

896 

1,650 

10,037 

8,557 

9,472 

8,143 

7,957 

6,875 

39,375 

34,118 

16,963 

15,570 

5,367 

2,578 

1 1,345 

8,093 

3,693 

2,196 

1,676 

dl  17 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

$  1 ,090,000 

$0.23 

525,000 

0.1 1 

d588,000 

dO.  15 

d680,000 

dO.  17 

d370,000 

d0.09 

d843,000 

dO. 21 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Dec.  31,  1984. 


Redpath  Industries  Limited 

Head  Off.  —  Suite  2100,  South  Tower,  (P.O.  Box  66),  Royal 
Bank  Plaza,  Toronto,  Ont.  M5J  2J2.  Telephone  —  (416)  865- 
0400.  Trans.  Agent  —  Royal  Trust  Co.,  Montreal,  Calgary, 
Toronto,  Winnipeg  and  Vancouver.  Listed  —  T,  M. 

Company  —  (Can.  1930;  continuance  1979).  Engaged  through 
subsids.  and  divisions  in  refining  and  marketing  of  sugar,  the  pro¬ 
duction  of  automotive,  industrial  and  building  products,  (incl. 
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plastic  fittings,  vinyl  siding  and  extrusion  and  fabrication  of 
aluminum  products),  plastic  automotive  products,  transmission 
gears  and  precision  machined  products.  Brand  names:  Redpath, 
Redisweet. 

In  late  Sept.  1984,  the  co.  acquired  the  assets  of  Kraloy  Prod¬ 
ucts  Inc.  in  San  Fernando,  Calif.  In  Dec.  1984,  an  agree,  was 
reached  to  sell  the  CB  Packaging  and  Merry  Packaging  divs. 

On  Nov.  2,  1984,  an  agree,  was  signed  to  acquire  all  o/s  com. 
shs.  of  Donlee  Manfuacturing  Industries  Limited  for 
$44,000,000  and  was  completed  in  Jan.  1985.  Also  subsequent 
to  the  fiscal  1984  year  end,  the  assets,  inventory  and  goodwill  of 
the  agricultrual  drainage  pipe  operations  carried  on  by  Daymond 
and  Certain-Teed /Daymond  Co,,  a  50%  joint  venture  were  sold.  In 
Feb.  1985,  co.  approved  acquis,  of  50%  int.  of  Colonial  Sugars 
Inc.  of  Molule,  Ala. 

Directors  —  W.  D.  McKeough,  chm.,  Chatham,  Ont.;  N.  M. 
Shaw,  vice-chm.,  London,  Eng.;  L.  R.  Wilson,  pres.  &  chief  exec, 
officer;  M.  D.  McEwen,  J.  A.  Swan,  v-p's,  Toronto;  J  R.  Kerr  Muir, 
London,  Eng.;  Dr.  John  MacNamara,  Sault  Ste.  Marie,  Ont.;  C.  R. 
Sharpe,  J.  M.  G.  Scott,  Toronto;  P.  E.  Martin,  R.  L.  Henry, 
Montreal;  J.  C.  W.  Mitchell,  Yonkers,  N.Y. 

Key  Personnel  —  R.  F.  Booth,  v-p;  J.  E.  Wood,  sec.;  M.  J.  Sa- 
bia,  gen.  counsel;  C.  A.  Millington,  cont. 

No.  of  Employees  —  2,100  at  Jan.  2,  1985. 

Capital  Stock* —  Author.  Outstand. 

Pfce.  unlimited 

Ser.  B  400,000  sh. 

Common  unlimited  13,981,683  sh. 

•  As  at  Mar.  31,  1985. 

Ser.  B  pfce.  —  Redeem.,  retractable  and  non-voting.  Issued 
upon  acquisition  of  Donlee  Mfg.  Industries  Ltd. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  At  Mar.,  1985,  Tate  &  Lyle  Holdings  Ltd. 
of  London,  England  held  50.4%  int. 

Capital  Stock  Changes  —  On  Mar.  4,  1977,  the  cl.  A  and  B 
shs.  were  subdivided  on  basis  of  2  new  shs.  for  1  old.  Effective 
Mar.  7,  1979,  cl.  A  and  B  shs.  were  reclassified  as  common  shs. 
and  a  class  of  pfce.  stk.,  unlimited  in  number  and  issuable  in  se¬ 
ries,  was  created.  Ser.  A  pfce.  called  for  redemp.  on  Feb.  13, 
1984,  at  $19.75  per  sh.  plus  accr.  divds.;  all  but  12,800  ser.  A 
shs.  converted  into  com.  shs.  Com.  shs.  split  3-for-1  effective 
Feb.  1985. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1984 

1983 

— - $000  - 

Revenue  . 

372,044 

395,194 

Deprec.  &  amort.,  etc . 

6,669 

6,006 

Interest  charges  . 

3,223 

3,268 

Income  tax  provision 

13,492 

16,444 

Equity  income  . 

Net  income,  operations 

25,322 

14,796 

Extraordinary  items 

d8,937 

Net  income 

25,322 

5,859 

Earnings  per  com.  share:* 

On  net  income,  oper . 

$1.98 

$1.29 

On  net  income  . 

$1.98 

$0.36 

- $000  - 

Cash  &  equivalent  . 

54,467 

39,844 

Inventories . 

68,578 

55,658 

Investments . 

1 1,465 

1 1,778 

Fixed  assets,  net . 

57,852 

50,601 

Total  assets 

242,491 

210,595 

Current  liabilities  . 

73,078 

61,617 

Long-term  debt,  net  . 

35,806 

34,297 

Shareholders’  equity  . 

131,887 

109,843 

Working  capital 

94,761 

75,610 

Cash  flow 

28,451 

23,708 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.* 

1985D  $185,736,000 

$10,423,000 

$0.73 

1984  372,044,000 

25,322,000 

1.98 

1983  .  395,194,000 

14,796,000 

1.29 

1982  373,022,000 

d448,000 

d0.29 

1981  471,815,000 

13,595,000 

1.17 

1980  392,704,000 

10,437,000 

1.09 

•  As  originally  reported  by  the  company. 

□  6  mos.  ended  Mar.  31,  1985. 

■  Adjusted  throughout  for  3-for-1  stk.  split  in  Feb.  1985. 


Dividends  —  Ser.  A  Pfce.  —  (Old)  —  Were  entitled  to  $1,665 
per  sh.  p  a.  Initial  divd.  of  30.563c  pd.  Dec.  1,  1980;  41.625c  per 
sh.  pd.  regularly  quarterly  to  Mar.  1,  1984,  when  redeemed.  Ser. 
B.  Pfce.  —  Entitled  to  same  divds.  as  pd.  on  com.  shs.  Common 
—  Rate  of  $1.50  per  sh.  p.a.  estab.  with  quarterly  pay.  at  37.5c 
per  sh.  on  Mar.  1,  1985.  Divds.  in  recent  fiscal  yrs.  as  follows: 

1980  $1.03  1983  $0.65 

1981  .....  1.20  1984  1.14 

1982  0.90 

Long-Term  Debt  —  O/s  at  Sept.  30.  1984,  $36,682,000  incl. 
$876,000  due  in  1  yr.  Debt  comprised  of  $2,636,000  floating  rate 
term  bank  loans;  $2,046,000  in  other  debt;  and  9%  debs,  as 
follows: 

9%  Debentures  —  Dated  Sept.  15,  1977;  due  Sept.  15,  1989. 
Int.  pay.  Sept.  15,  commencing  1978.  Author.  &  iss., 
US$25,000,000;  o/s  at  Sept.  30,  1984,  Cdn.  $32,000,000 
(US$24,279,000). 

Redeem,  in  12  mos.  ended  Sept.  15,  1983  at  101;  premium  de¬ 
creasing  %  of  1%  p.a.  to  1986;  thereafter  at  par. 

Trustee  —  The  Royal  Trust  Co. 

Subsidiaries  and  Divisions  —  Redpath  Sugars  Div., 
Montreal,  Que.;  Multi  Fittings  Corp.,  wholly  owned,  Delaware; 
Multi  Fittings  Div.,  London,  Ont.;  Daymond  Div.,  Mississauga, 
Ont.;  Donlee  Manfuacturing  Company  Limited,  Toronto,  Ont.; 
Seaway  Insurance  Ltd.,  wholly-owned,  Hamilton,  Bermuda 
Other  wholly-owned  subsids.  are  Redpath  International  B.V.; 
Redpath  Enterprises  Inc.;  Redpath  Resources  Inc.;  Redpath 
Holdings  Inc. 

Joint  Ventures  —  Refined  Sugars  Inc.  (50%  int.)  Yonkers, 

N.Y. 


Reed  Stenhouse  Companies  Limited 


Head  Off.  —  P.O.  Box  250,  Toronto  Dominion  Centre,  Toronto, 
Ont.  M5K  1J6  Telephone  —  (416)  868-5500  Trans.  Agents  — 
The  Canada  Trust  Co.,  Toronto;  Canada  Permanent  Trust  Co., 
Vancouver,  Calgary,  Winnipeg,  Montreal  and  Halifax;  Lloyds 
Bank,  U  K.  Listed  —  T,  M,  V,  L(Eng.)  (cl.  A  and  C). 

Company  —  (Can.  1968;  continuance,  1980).  Parent  of  a 
group  of  international  insurance  brokerage,  reinsurance  and  risk 
management  cos.  The  group  provides  insurance  advice  and 
negotiates  and  purchases  insurance  protection  primarily  on 
behalf  of  industrial  and  commercial  cos.,  govts,  and  institutions 
through  over  180  offices  in  33  countries  around  the  world. 

Directors  —  W.  D.  H.  Gardiner,  chm.,  Vancouver;  W.  M  Wilson, 
pres.  &  chief  exec,  officer;  C.  G.  E.  Gyles,  E  Bale,  Toronto;  W.  D. 
Angus,  Montreal;  H.  J.  Harvey,  Calgary,  Alta.;  Angus  Grossart, 
Edinburgh,  Scotland;  J.  B  Devine,  Ian  Robertson,  Hertfordshire, 
Eng.;  Herbert  Houghton.  Sheffield,  Eng.;  D.  C.  French,  Brisbane, 
Australia. 


6, 100  in  May,  1985. 

Outstand. 

11,180,481  sh. 

8,095,159  sh. 

5,399,801  sh. 
for  options  and  40,000  shs. 


Key  Personnel  —  P  G.  Leitch,  v-p,  int’l;  D.  J.  Sydor,  sec  - 
treas.;  J.  M.  Riley,  v-p. 

No.  of  Employees  —  Approx. 

Capital  Stock  —  Author. 

Cl.  A  Conv.  ■Unlimited 

Cl.  B  Conv.  Unlimited 

Cl.  C  Conv.  Unlimited 

■  Incl.  257,876  shs.  reserved 
reserved  for  iss.  under  sr.  exec  stk.  purch.  plan. 

Cl.  A,  B  &  C  —  Entitled  to  same  divds.  per  sh.  as  and  when 
decl.  by  directors.  Cl.  A  divds.  pay.  in  cash  or  cl.  A  shs.  at  holder's 
option.  Cl.  B  divds.  reduced  by  divds.  pd.  on  special  pref.  shs.  of 
U.K.  subsid.,  Reed  Stenhouse  &  Partners  Ltd.  Cl.  C  divds. 
reduced  by  divds.  pd.  on  special  related  divd.  shs.  (one  of  which 
accompanies  each  cl.  C  sh.)  by  U.K.  subsid.,  Stenhouse  Holdings 
pic  (in  £  sterling).  In  liquid.,  dissolution  or  winding-up,  cl.  A,  B  and 
C  shs.  rank  equally  with  respect  to  distrib.  of  capital.  Cl.  B  and  C 


shs.  conv.  into  Cl.  A  shs.  at  any  time  on  a  sh.-for-sh.  basis  howev¬ 
er  on  conv.,  cl.  C  shldrs.  must  contemporaneously  surrender  for 
redemp  by  Stenhouse  Holdings  pic,  an  equal  number  of  special 
related  divd  shs.  of  Stenhouse  Holdings.  Cl.  A  shs.  conv.  at  any 
time  into  cl.  C  shs.  on  a  sh.-for-sh.  basis  provided  that,  on  conv., 
cl.  A  shldr.  must  contemporaneously  subscribe  for  such  number  of 
Stenhouse  Holdings  special  related  divd.  shs.,  as  is  equal  to  the 
number  of  cl.  C  shs.  to  be  received  on  conv.,  at  one  pence  per  sh. 
Cl.  C  shs.  may  only  be  iss.  contemporaneous  with  the 
subscription  for  and  iss.  of  an  equal  number  of  special  related 
divd.  shs.  of  Stenhouse  Holdings  pic.  Special  related  divds.  are 
inseparable  from  cl.  C  shs.  In  the  event  that  at  any  time  the  num- 
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ber  of  cl.  C  shs.  remaining  o/s  represent  less  than  5%  of  all  o/s 
voting  shs.,  co.  may,  on  giving  written  notice,  convert  all  such  shs. 
into  cl.  A  shs.  on  a  sh.-for-sh.  ba^is.  All  cl.  B  shs.  are  held  by  whol¬ 
ly-owned  Stenhouse  Holdings  pic. 

Major  Shareholder  —  At  May  31,  1985,  the  Stenhouse  family 
held  approx.  12%  of  the  o/s  voting  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  3-fpr- 1 ,  May  14, 
1971 .  In  fiscal  1983,  all  iss.  and  o/s  cl.  C  shs.  conv.  into  cl.  A  shs. 
on  a  2-for- 1  basis.  Effective  Feb.  7,  1984,  terms  of  cl.  C  shs. 
amended  to  make  cl.  C  shs.  equal  in  all  respects  to  cl.  A  shs.  ex¬ 
cept  regarding  the  pay.  of  special  divds.  and  to  make  the  cl.  A  and 
C  shs.  interconv.  provided  that  on  conv.  from  A  to  C,  cl.  A  shldrs. 
be  required  to  contemporaneously  subscribe  for  same  number  of 
special  divd.  shs.  of  Stenhouse  Holdings  and,  on  conv.  from  C  to 
A,  cl.  C  shlds.  be  required  to  surrender  for  redemp.  by  Stenhouse 
Holdings,  an  equal  number  of  Stenhouse  Holdings  special  divd. 
shs.  In  fiscal  1984,  co.  iss.  7,591,990  new  cl.  C  shs.  on  acquis,  of 
Stenhouse  Holdings  pic  pursuant  to  an  offer  dated  Dec.  1,  1983. 

Dividends  —  Cl.  A  —  Present  rate  is  60c  per  sh.  p.a.  pay. 
quarterly,  estab.  with  15c  per  sh  pd.  Sept.  30,  1981.  Prev.  pd. 
57c  per  sh.  p.a.  from  Sept.  30,  1980  to  June  30,  1981,  incl.  Cl.  B  & 
C  —  All  held  by  Stenhouse  Holdings  pic.  of  Glasgow,  Scotland. 
Divds.  pd.  on  cl.  A  stk.  for  recent  fiscal  years  as  follows: 


1973  . 

.  $0.18 

1978  . 

.  $0.3204 

1974 

.  0.237 

1979  . 

.  0.42 

1975  . 

.  0.25 

1980  . 

.  0.50 

1976  . 

.  0.28 

1981  . 

.  0.57 

1977  . 

.  0.3024 

1982-84 

.  0.60 

Long-Term  Debt  —  O/s  at  Sept.  30,  1984,  $47,565,000,  incl. 
$1,550,000  due  in  1  yr. ,  comprising  $45,699,000  term  bank  loans 
at  various  int.  rates  due  at  various  date  to  1 99 1 ;  $  1 ,794,000  notes 
pay.,  due  to  1993;  and  $72,000  other  debt. 

Principal  Subsidiaries  &  Affiliates  —  Canada  —  Reed 
Stenhouse  Ltd.;  Reed  Stenhouse  (Insurance)  Ltd.;  Monnex 
Insurance  Brokers  Ltd.;  J.  Meloche  Inc.;  Reed  Stenhouse 
Personal  Insurance  Ltd.;  Reed  Risk  Management  International 
Ltd.;  Reed  Stenhouse  Associates  Ltd.;  Universal  Reinsurance 
Intermediaries  Ltd.;  H.  B.  Group  Insurance  Management  Ltd. 
(90%  int.)  United  States  —  Reed  Stenhouse  Inc.;  Great  Eastern 
Associates  Inc.;  Reed  Risk  Management  Inc.;  Reed  Stenhouse 
International  Inc.;  Sten-Re  Cole  &  Associates  Inc.  (51%  int  ); 
Continental  Reed  Stenhouse  Management  Co.  Ltd.  (50%  int  ); 
Reed  Stenhouse  Associates  Inc.  United  Kingdom  —  Reed 
Stenhouse  &  Partners  Ltd.;  Reed  Stenhouse  U.K.  Ltd.;  Reed 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30:  1984 

- $000 

Revenue  308,61 1 

Deprec.  &  amort.,  etc.  7,083 

Interest  charges  6,298 

Income  tax  provision  12,349 

Equity  income  620 

Net  income,  operations  11,720 

Extraordinary  items 

Net  income  11,720 

Earnings  per  Cl.  A  share: 

On  net  income,  oper .  $0.70 

On  net  income  .  $0.70 

- $000 

Cash  &  equivalent .  226,275 

Accts.  receivable  399,308 

Investments  .  14,943 

Fixed  assets,  net .  42,005 

Total  assets  105,193 

Current  liabilities  .  607,197 

Long-term  debt,  net  46,015 

Shareholders’  equity  139,354 

Working  capital  36,441 

Cash  flow 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

19850  ..  $68,462,000  $d1,707,000 

1984  308,611,000  11,720,000 

1983  296.560,000  13,166,000 

1982  292,518,000  15,551,000 

1981  269,658,000  18,976,000 

1980  226,360,000  17,616,000 


•  As  originally  reported  by  the  company. 
□  3  mos.  ended  Dec.  31,  1983. 


1983 


296,560 

6,592 

6,810 

14,636 

690 

13,166 

13,166 

$0.82 

$0.82 


176,689 

371,661 

17,000 

46,758 

744,757 

546,998 

33,226 

149,816 

29,051 


Earns,  per 
Cl.  A  sh. 
$d0. 10 
0.70 
0.82 
1.01 
1.25 
1.17 


Stenhouse  Marketing  Ltd.;  Sten-Re  Ltd.;  Stenhouse  Syndi¬ 
cates  Ltd.;  Reed  Stenhouse  Financial  Services  Ltd.;  Reed 
Stenhouse  Gibbs  International  Ltd.;  Reed  Stenhouse  Interna¬ 
tional  Ltd.;  Reed  Stenhouse  Energy  Ltd.;  Reed  Stenhouse 
Investment  Services  Ltd.  (51%  int  );  Holmes  Johnson  Lessiter 
Ltd.  (73.9%  int  );  and  Stenhouse  Holdings  pic. 

Other  —  Co.  also  has  principal  subsids.  and  affils.  in  Australia, 
Belgium,  Bermuda,  Brazil,  Brunei,  Cameroun,  Fiji,  France,  Hong 
Kong,  Italy,  Malaysia,  The  Netherlands,  New  Zealand,  Papua, 
New  Guinea,  Philippines,  Republic  of  Ireland,  Singapore,  South 
Africa,  Spain,  Sweden,  Switzerland,  Taiwan,  Thailand,  United 
Arab  Emirates,  West  Germany  and  Zimbabwe. 


Reichhold  Limited 

Head  Off.  —  700,  Mississauga  Exec.  Centre,  4  Robert  Speck 
Parkway,  Mississauga,  Ont.  L4Z  1S1.  Telephone  —  (416)  848- 
5540.  Trans.  Agent  —  National  Trust  Co.  Ltd.,  Toronto,  Montreal 
and  Vancouver.  Listed  —  T,  M  (1st  pret.  only). 

Company  —  (Ont.  1949;  continuance  1983).  Mfrs.  and  sells  in¬ 
dustrial  and  agricultural  chemicals,  synthetic  resins,  oil  and  gas 
chemicals,  printing  and  graphic  art  supplies,  lawn  and  garden 
supplies,  prods,  for  reinforced  plastics  industry  and  printing  inks. 
Also  distribs.  graphic  arts  equip,  and  printing  machinery  and  oil 
processing  chemicals.  Opers.  are  conducted  throughout  North 
America. 

In  Aug.  1984,  co.  completed  the  sale  of  Woolfolk  Chemical 
Works  Inc.  of  Fort  Valley,  Ga. 

In  Mar.  1985,  RCI  Acquisitions  Inc.,  a  wholly-owned  subsid.  of 
Reichhold  Chemicals  Inc.,  acquired  all  o/s  com.  shs.  of  the  co. 
not  held  by  Reichhold  Chemicals,  Inc.  (its  parent),  at  $15  per  sh.; 
the  com.  shs.  were  delisted  on  Apr.  29,  1985. 

Directors  —  J.  R.  Olson,  chm.;  R.  B.  Hadgraft,  pres.;  J.  M. 
Stansman,  W.  J.  Braithwaite,  asst,  secs.;  G.  W.  Cowperwaite,  P. 
E.  Dixon,  G.  H.  Montague. 

Key  Personnel  —  B  W.  Jamieson,  exec,  v-p  &  sec.;  M.  D. 
Mackinlay,  Brian  Percival,  R.  F.  Smith,  C.  T.  Marsden,  D.  J.  Kenne¬ 
dy,  v-p's;  D.  I.  Douglass,  treas.;  Roger  Bodrug,  asst,  treas.;  A.  A. 
McKinney,  contr.;  P.  H.  Babiak,  N  B.  Young,  asst.  secs. 

No.  of  Employees  —  Approx.  936  at  June  3,  1985. 


Outstand. 

121,186  sh. 
1,929,000  sh. 

nil 

4,128,078  sh. 


Capital  Stock  —  Author. 

1st  Pfce.  Unlimited 

Ser.  A 

Ser.  B 

2nd  Pfce.  Unlimited 

Common  Unlimited 

Note  —  Incl.  40,452  com.  shs.  reserved  for  stk.  divd.  program; 
25,938  com.  shs.  for  sr.  exec.  sh.  purch.  plan,  80,202  com.  shs. 
for  employee  benefit  plans;  and  21,000  shs.  reserved  for  options. 

Ser.  A  1st  Pfce.  —  Entitled  to  cum.  divds.  of  72'kc,  per  sh.  p.a. 
Not  redeem,  prior  to  Dec.  8,  1982;  thereafter  redeem,  at  $10.50 
per  sh.  on  or  before  Dec.  8,  1983;  thereafter  prem.  deer.  $0.10 
per  sh.  p.a.  to  Dec.  8,  1987;  thereafter  at  par.  Entitled  to  curr.  re¬ 
demp.  price  in  voluntary  liquid.;  to  par  if  involuntary.  Co.  will  make 
all  reasonable  efforts  to  purch.  for  cancell,  in  each  calendar  yr. 
commencing  1983,  at  prices  not  exceeding  $10  per  sh.  plus  costs 
of  purch.,  3%  of  shs.  o/s  on  Dec.  31,  1982.  Non-voting  unless  8 
quarterly  divds.  in  arrears,  when  one  vote  per  sh.  and  entitled  to 
elect  2  directors. 

Ser.  B  1st  Pfce.  —  Entitled  to  $1.05  per  sh.  p.a.,  cum.,  pay. 
quarterly,  last  day  of  Mar.,  June,  Sept,  and  Dec.  Non-redeem.  pri¬ 
or  to  Jan.  1,  1986;  thereafter  redeem,  at  $10.40  per  sh.  to  Dec. 
31,  1986;  prem.  deer,  by  $0.10  per  sh.  p.a.  to  Dec.  31,  1990; 
thereafter  redeem,  at  par.  Retract,  at  holder’s  option  on  Dec.  31, 
1985  and  Dec.  31,  1990  at  $10  per  sh.  plus  accr.  divds.  Co.  will 
make  all  reasonable  efforts  to  purch.  for  cancell,  in  each  calendar 
yr.,  at  prices  not  exceeding  $10  per  sh.  plus  costs  of  purch., 
40,000  shs.  In  each  yr.  1981-85,  incl.;  and  5%  of  sh.  o/s  on  Dec. 
31,  1990  in  1991  and  each  yr.  thereafter. 

2nd  Pfce.  —  Iss.  in  series. 

Com.  —  One  vote  per  sh. 

Major  Shareholders' —  RCI  Acquisitions  Inc.  and  Reichhold 
Chemicals,  Inc.  of  White  Plains,  N.Y.  hold  all  of  the  co.’s  o/s  com. 
shs. 

Capital  Stock  Changes  —  Com.  shs.  split  3-for-1  on  Dec.  6, 
1968  and  on  Aug.  19,  1977. 

Dividends  —  754%  Ser.  A  1st  Pfce.  —  Entitled  to  72'/2C  per 
sh.  p.a.  Initial  divd.  of  22.702c  per  sh.  pd.  Mar.  31,  1978;  18.125c 
pd.  reg.  quarterly  since.  1054%  Ser.  B  1st  Pfce.  —  Initial  divd.  of 
14.17c  per  sh.  pd.  Dec.  31,  1980.  Regular  quarterly  divds.  of 
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26 V4c  pd.  since.  Com.  —  Privately  hel  d  Prior  to  acquis,  of  all  o/s 
com.  shs.  by  RCI  Acquisitions  Inc.  in  Mar.  1985,  rate  of  of  28c  per 
sh.  p.a.  pd.  quarterly  from  June  12,  1984,  to  Mar.  1,  1985,  incl. 
Divds.  pd  in  recent  fiscal  years  were  as  follows: 


1975  . 

.  $0.95 

1979 

.  $0.46 

1976  . 

.  1.00 

1980-81  . 

.  0.28 

1977  . 

.  0.75 

1982  . 

.  0.25 

•0.09 

1983  . 

.  0.24 

1978  . 

.  0.38 

1984  . 

.  0.27 

•Follow.  3-for-1  stk.  split  in  Aug.  1977. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $35,908,000,  incl. 
$3,977,000  due  in  1  yr.  Details  as  follows: 

10%%  Sec.  S.F.  Bond,  Ser.  A  —  Due  Apr.  1,  1992.  Author.  & 
iss.,  $3,000,000;  o/s  at  Dec.  31,  1984,  $2,400,000. 

S.f.  to  retire  $100,000  p.a.  1981-89,  incl.  and  $400,000  p.a. 
1990-92.  Sec.  by  first  fixed  charge  on  co.'s  Thunder  Bay  prop. 

11 '/<%  S.F.  Debs.,  Ser.  B  —  Dated  Feb.  15,  1976;  due  Feb. 
15,  1996,  or  prepay.  Feb.  15,  1986  at  holder's  option  exer.  after 
June  15,  1985  and  before  Sept.  15,  1985.  Int.  Feb.  and  Aug.  15. 
Author.  &  iss.,  $7,000,000;  o/s  at  Dec.  31,  1984,  $6,044,000. 

Redeem,  at  111.25  to  Feb.  15,  1977;  thereafter  prem.  deer. 
0.60  of  1%  p.a.  to  Feb.  15,  1993;  thereafter  prem.  deer.  0.55  of 
1%  p.a.  to  Feb.  15,  1995;  thereafter  at  par.  Non-redeem.  prior  to 
Feb.  15,  1991,  for  refunding  at  lower  int.  cost  than  11.34%  p.a. 
S.f.  to  retire  8.5%  of  original  amt.  of  debs,  on  Feb.  15,  1987-95 
incl.  Purch.  fund  to  apply  a  min.  of  $175,000  to  purch.  of  ser.  B 
debs,  at  prices  not  exceeding  the  princ.  amt.  plus  accr.  int.  in  12- 
month  periods  ended  Feb.  15,  1977-86  incl. 

Trustee  —  Montreal  Trust  Co. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1984, 
$26,438,000  (US$20,000,000)  in  14%%  unsec.  notes  pay.,  due 
1991;  and  $1,026,000  unsec.  govt,  incentive  loans. 

Wholly-Owned  Subsidiaries  and  Divisions  —  R.  L.  Holdings 
B.V.:  Canadyne  Corp.;  Canadyne  Oil  &  Gas  Corp.;  Resin  Div.; 
Travis  Div.;  Sears  Div.;  Canada  Printing  Ink  Div.  (CPI) 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

256,590 

242,977 

Deprec.  &  amort.,  etc . 

5,555 

5,302 

Interest  charges  . 

3,631 

3,630 

Income  tax  provision  . 

3,320 

5.4048) 

Equity  income  . 

Net  income,  operations 

3,959 

4,0209 

Extraordinary  items  . 

d8,913 

237 

Net  income 

d4,954 

4,257 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.45 

$0.46 

On  net  income  . 

$d  1.71 

$0.52 

$000 

Cash  &  equivalent  . 

18,503 

11,801 

Inventories  . 

29,835 

30,873 

Receivables  . 

30,953 

32,833 

Fixed  assets,  net  . 

44,834 

47,350 

Total  assets 

132,843 

135,208 

Current  liabilities  . 

44,145 

36,701 

Long-term  debt,  net  . 

31,931 

33,628 

Shareholders'  equity  . 

46,330 

54,568 

Working  capital  . 

40,149 

46,601 

Cash  flow 

9,729 

13,429 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $256,590,000 

$3,959,000 

$0.45 

1983  284,137,000 

4,020,000 

0.46 

1982  323,337,000 

d4, 349, 000 

d  1 .80 

1981  380,361,000 

d2, 587, 000 

dl.43 

1980  367,901,000 

6,397,000 

1.72 

1979  .  287,354,000 

6,378,000 

2.40 

•  As  originally  reported  by  the  company. 


Reid  Dominion  Packaging  Limited 

Head  Off.  —  1  First  Canadian  Place,  P.O.  Box  78,  Toronto, 
Ont.  M5X  1G5.  Telephone  —  (416)  364-2600.  Trans.  Agent  — 
Canada  Permanent  Trust  Co.,  Toronto,  Montreal,  Winnipeg  and 
Vancouver. 

Company  —  (Ont.  1975).  Produces  specially  designed  set-up 


boxes,  folding  cartons  and  labels.  Plants  in  Hamilton,  Brantford, 
Ont.  and  Toronto. 

Directors  —  D.  W.  Barr,  chm.;  J.  W.  Sinclair,  vice  chm.  &  chief 
exec,  officer;  R.  W.  Bastien,  pres.;  J.  B.  McArthur,  sr.  v-p,  fin.;  D. 
S.  Dunlop,  v-p  &  treas.;  E.  H.  Heeney;  all  Toronto. 

Key  Personnel  —  F.  E.  Dougherty,  v-p  &  sec  ;  I.  K.  Gillies,  v-p  & 
compt.;  D  E  Fielding,  v-p  &  gen.  mgr.,  carton  &  flexible  div.;  W.  R. 
Burroughs,  v-p  &  gen.  mgr.,  molded  prod.  div. 

No.  of  Employees  —  569  at  Dec.  31,  1984 

Capital  Stock  —  Author.  Outstand.  Par 

Common  200,000  sh.  149,621  sh.  n.p.v. 

Capital  Stock  Changes  —  In  Aug.  1984,  all  o/s  6%%  pfee. 
shs.  called  for  redemption. 

Major  Shareholder  —  Moore  Corp.  Ltd.  holds  all  o/s  com. 
shs. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

52,162 

46,570 

Deprec.  &  amort.,  etc . 

1,161 

1,235 

Interest  charges  . 

618 

445 

Income  tax  provision  . 

780 

1,117 

Equity  income  . 

Net  income,  operations 

1,542 

1,478 

Extraordinary  items 

Net  income 

1,542 

1,478 

Earnings  per  com.  share: 

On  net  income,  oper . 

$10.14 

$9.78 

On  net  income 

$10.14 

$9.78 

$000 

Cash  &  equivalent  . 

296 

209 

Inventories  . 

10,157 

8,434 

Investments  . 

Fixed  assets,  net 

10,430 

9,882 

Total  assets 

26,880 

24,652 

Current  liabilities  . 

12,622 

11,115 

Long-term  debt,  net  . 

Shareholders'  equity  . 

12,343 

1 1,642 

Working  capital 

3,709 

3,493 

Cash  flow 

2,817 

2,656 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $52,162,000 

$1,542,000 

$10.14 

1983  46,570,000 

1,478,000 

9.78 

1982  44,777,000 

1,496,000 

9.91 

1981  46,735,000 

716,000 

4.68 

1980  41,860,000 

384,000 

n.a. 

•  As  originally  reported  by  the 

company. 

Reitman’s  (Canada)  Limited 

Head  Off.  —  250  Sauve  St.  West,  Montreal,  Que.  H3L  1Z2. 
Telephone  —  (514)  384-1 140.  Trans.  Agents  —  Montreal  Trust 
Co.,  Vancouver,  Calgary,  Toronto,  Montreal,  and  Halifax 

Listed  —  T.  M. 

Company  —  (Can.  1947;  continuance,  1980).  Through 
subsidiaries  operates  a  chain  of  666  retail  stores  incl.  548  in 
Canada  and  118  in  the  U.S.  under  the  names  of  Worths, 
Reitman  s,  Smart  Set,  Chablis  and  Sweet  Sixteen  and  leased 
departments  in  discount  department  stores  across  Canada, 
specializing  in  ladies'  wear  and  accessories  with  teen  girls’  and 
children’s  departments  in  certain  outlets.  Brand  names  include: 
Encore,  Jewel,  Ballet,  Slumber  Suzy,  Teen  Scene,  Niki,  Ballerina, 
Hey  Riders. 

Directors  —  Jack  Reitman,  chm.;  J.  H.  Reitman,  pres.; 
S.  F.  Reitman,  exec,  v-p;  Cyril  Reitman,  v-p;  Philip  Sacks,  v-p, 
merchandising;  P.  F.  Vineberg,  Philippe  de  Gasp6  Beaubien, 
Montreal. 

Key  Personnel  —  Jacques  Rheault,  v-p  store  opers.;  Louis 
Waxman,  v-p  Ont.  opers.;  Jacques  Rousseau,  v-p  &  treas.;  Allan 
Salomon,  v-p,  real  estate;  Diane  Fichaud,  v-p,  human  resources; 
Jay  Weiss,  v-p,  information  systems;  Bruno  Eller,  v-p,  store 
planning,  L.  D.  Smith,  v-p  &  compt.;  P.  S.  Marcovitz,  sec.;  L.  M. 
Blumenstein,  asst.  sec. 

No.  of  Employees  —  Approx.  6,000. 
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Capital  Stock  —  Author.  Outstand. 

Class  A  Unlimited  7,595,482  sh. 

Common  Unlimited  1,680,000  sh. 

Class  A  —  Entitled  to  5c  cum.  pref.  divd. ;  participate  equally 
with  common  after  5c  pd.  on  com.  Ranks  equally  with  com.  on 
distributions.  Non-voting  unless  8  quarterly  divds.  in  arrears  when 
one  vote  per  sh.  and  as  a  cl.,  to  elect  one  director. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  Sherlex  Investments  Ltd.,  an  associate 
of  the  Reitman  family,  holds  49.8%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  3-for-1,  Dec.  1952; 
2-for-1,  April  1956;  2-for-1,  Oct.  1959;  and  cl.  A  and  com.  split  on 
basis  of  2-for-1  Sept.  1972.  During  fiscal  1984,  co.  iss.  4,637,741 
cl.  A  shs.  as  a  stk.  divd.  of  1  cl.  A  sh  for  each  o/s  cl.  A  or  com.  sh. 


Dividends  —  Cl.  A  and  Com.  —  Pd.  each  yr.  since  1960  on  cl. 
A  and  since  1956  on  com.  stk.  Present  rate  52c  per  sh.  p.a.,  pay. 
quart.,  estab.  with  13c  per  sh.  pd.  Jan.  17,  1984,  (first  pay. 
following  effective  2-for-1  split  in  Jan.,  1984).  Divds.  declared  for 


recent  fiscal  years: 


1976  $0.28% +0.05 

1977  .  0.32  Vi 

1978  0.42 

1979  0.54 

1980  0.78 


1981  $0.83 

1982-83  0.92 

1984  .  0.69 

. *0. 13+*stk. 

1985  .  0.52 


•Following  effective  2-for-1  split  in  Jan.,  1984. 

■  1  cl.  A  sh.  for  each  cl.  A  or  com.  sh.  held. 

Wholly-Owned  Subsidiaries  —  Reitman’s  Inc.;  Smart  Set 
Fashions  Ltd.;  Sweet  Sixteen  Inc.;  Reitmans  Holding  Inc.; 
Reitmans  Corp.;  Worths  Stores  Co.;  Worths  Stores  Inc.; 
Worths  Stores  Corp.;  Niki  Shops  (Canada)  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1985 

1984 

- $000 

Revenue  . 

299,215 

287,179 

Deprec.  &  amort.,  etc . 

5,587 

4,805 

Interest  charges  . 

266 

166 

Income  tax  provision  . 

8,402 

10,479 

Equity  income  . 

Net  income,  operations 

13,666 

13,897 

Extraordinary  items  . 

Net  income 

13,666 

13,897 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.47 

$1.48 

On  net  income 

$1.47 

$1.48 

- $000  - 

Cash  &  equivalent 

14,442 

22,768 

Inventories  . 

28,294 

25,033 

Investments  . 

44,739 

33,073 

Fixed  assets,  net  . 

24,325 

22,035 

Total  assets 

128,636 

119,266 

Current  liabilities  . 

21,930 

22,519 

Long-term  debt,  net 

250 

Shareholders’  equity  . 

106,322 

95,878 

Working  capital 

25,730 

29,461 

Cash  flow 

19,101 

18,671 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1985  .  .  .  .  $299,215,214 

$13,666,490 

$1.47 

1984  .  ...  287,178,91 

13,896,863 

1.50 

1983  270,420,915 

12,691,684 

2.74 

1982  260,056,128 

1 1,940,920 

2.57 

1981  237,242,870 

13,915,832 

3.00 

1980  _  217,084,851 

10,579,109 

2.28 

•  As  originally  reported  by  the  company. 


Renaissance  Industrial  Corporation 

Head  Off.  —  330,  150  Bloor  St.  W.,  Toronto,  Ont.  M5S  2X9. 
Trans.  Agent  —  National  Trust  Company,  Toronto  and  Calgary. 

Listed  —  AL. 

Company  —  (Ont.  1966).  In  early  1985,  co.  announced  its  in¬ 
tention  to  make  no  further  invests,  in  oil  and  gas  and  to 
concentrate  its  effort  in  acquiring  an  industrial  non-resource 
business. 

Co.  currently  holds  oil  and  gas  ints.  as  follows:  5%  in  7  net  gas 
wells  and  15%  in  2  net  gas  wells,  907  acres,  southwestern  Ont. 


Also  25%  int.  in  Parkman  prospect,  Sask.,  where  one  successful 
well  drilled;  13.3%  int.  in  2,129  acres,  Luke  Bryan,  Texas,  where 
one  well  drilled  and  being  tested;  and  16.67%  452  acres,  North 
Rodrigues,  Texas. 

Co.  also  holds  37 '/2%  int.  in  option  on  mineral  els.  in  Timmins 
area,  Ont.  Also  in  1984,  acquired  an  int.  in  Dunes  Exploration 
Corporation  with  101  mining  claims  in  White  Lake  area  of  Hemlo. 

In  December  1984,  changed  its  name  from  Crosscut 
Explorations  Inc.  to  its  present  form;  1  new  sh.  for  4  old  shs. 

Directors  —  Melvin  Goldberg,  pres.;  M.  H.  Bloovol,  sec.,  H. 
Margel,  W.  B.  Brayford,  D.  S.  Solomon,  all  Toronto. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  401,024  sh. 

Capital  Stock  Changes  —  In  Dec.  1984,  consol  on  1-for-8 
basis. 

Wholly-Owned  Subsidiaries  —  Crosscut  Explorations 
(Texas)  Corporation;  Penguin  Petroleum  (Texas)  Inc.;  and 
Native  Gold  Explorations  Corporation. 


Renold  Chains  Canada  Ltd. 

Head  Off.  —  Park  Road  North  (P.O.  Box  242),  Brantford,  Ont. 
N3T  5N4  Telephone  —  (519)  756-6118.  Trans.  Agent  — 
Canada  Permanent  Trust  Co.,  Montreal. 

Company  —  (Can.  1932;  continuance,  1980).  Acts  as  agent 
for  Renold  pic  of  the  U  K.  for  the  sale  of  mechanical  power  trans¬ 
mission  products  in  Canada  and  is  sublet  to  Renold  Canada  Ltd. 
from  whom  co.  receives  commission  income. 

Directors  —  F.  H.  Errens,  chm.  &  pres.;  W.  C.  Terry, 
J.  B.  Lawson. 

Key  Personel  —  J.  A.  Guignion,  sec.-treas. 

Capital  Stock  —  Author.  Outstand 

Cl.  A.  30,000  sh.  17,760  sh. 

Cl.  B.  16,000  sh.  9,472  sh. 

Class  A:  Pref.  as  to  assets  and  to  divds.  of  $1.10  p  a.  cum.  and 
participates  sh.-for-sh.  with  class  B  to  extent  of  20c  per  sh.  after 
$1.10  paid  on  class  B.  Nonredeemable.  Shares  equally  with  class 
B  in  liquidation  to  extent  of  capital;  surplus  divided  equally  after 
class  A  divds.  paid.  Nonvoting  unless  divds.  in  arrears  $2.20  per 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

Revenue  . 

Deprec.  &  amort.,  etc.  . 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  cl.  B  share 
On  net  income,  oper.  . 

On  net  income  . 


1984* 
$000  ■ 
16 

4 

5 


$0.07 
$0.07 
- $000 


1983D 


63 

15 

22 

49 

49 

$3.13 

$3.13 


Cash  &  equivalent  . 

8 

6 

Inventories 

Investments 

1,635 

1,635 

Fixed  assets,  net  . 

Total  assets 

1,729 

1,727 

Current  liabilities 

27 

10 

Long-term  debt,  net 

294 

290 

Shareholders'  equity 

1,408 

1,427 

Working  capital 

68 

81 

Cash  flow 

5 

20 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

cl.  B  sh. 

1 984*  .  .  .  . 

$16,250 

$647 

$0.07 

1983  .  . 

63,000 

49,224 

3.13 

1982  . 

65,000 

65,258 

4.83 

1981  .  ... 

68,000 

1 13,057 

9.87 

1980 

75,500 

d23,985 

d4.59 

1979  ... 

74,000 

d5,344 

d2.63 

•  As  originally  reported  by  the  company. 

□  For  year  ended  Dec.  31,  1983. 

■  For  3  mos.  due  to  change  in  co.  year-end  from  Dec.  31. 
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sh.,  when  one  vote  per  sh.  and  entitled  to  elect  two  directors  of  to¬ 
tal  of  six  or  less  or  three  if  total  over  six. 

Class  B:  One  vote  per  sh. 

Major  Shareholders  —  Renold  Public  Ltd.  Co.,  of  Manchester, 
Eng.,  holds  100%  of  co.’s  o/s  cl.  B  shs.,  and  together  with  Ren¬ 
old  Canada  Ltd.,  holds  86.6%  of  co's  o/s  cl.  A  shs. 

Dividends  —  Cl.  A:  $1 . 10  per  sh.  p.a.  pd.  regularly  quarterly  on 
(approx.)  Jan  Apr.,  July  and  Oct.  1.  Cl.  B:  None  since  $1.10  pd. 
May  15,  1961. 

Long-Term  Debt  —  O/s  at  Mar  31,  1984,  $294,400 
(£160,000)  in  5%  loan  pay. 


Revelstoke  Companies  Ltd. 

Head  Off.  —  508-24th  Ave.  S.W.  (Box  2501),  Calgary,  Alta. 
T2P  2N2.  Telephone  —  (403)  229-4666.  Trans.  Agents  — 
Com.:  Montreal  Trust  Co.,  Montreal,  Toronto,  Calgary  and 
Vancouver.  Pref.:  Canada  Permanent  Trust  Co.,  Montreal. 
Toronto,  Calgary  and  Vancouver  Listed  —  T. 

Company  —  (Alta.  1928).  Owns  and  operates  76  retail  outlets 
in  western  Canada  offering  bldg,  materials  and  other  home 
improvement  items  and  has  4  lumber  mills  in  Alta,  and  B.C. 

Effective  Nov.  30,  1984,  co.  sold  its  concrete  div.  for  a  gain  of 
$3,873,000. 

Directors  —  D.  S.  Curry,  chm.,  pres  &  chief  exec,  officer;  G.  A. 
Berkhold,  D.  K.  Seaman,  H.  P.  Milavsky,  Calgary;  J.  E.  Sands,  G. 
M.  Curry,  Kitson  Vincent,  Toronto;  J.  L.  Schlosser,  Robert 
Stollery,  Edmonton;  R.  L.  Strickland,  Winston-Salem,  N.C. 

Key  Personnel  —  G.  D  Roberts,  exec,  v-p;  K.  A.  C.  McDowell, 
sr.  v-p  &  sec.-treas.;  L.  E.  Dobson,  D.  A.  Dupont,  v-p's  &  gen. 
mdsg.  mgrs.;  D.  R.  Manning,  v-p,  mktg.;  K.  F.  Sanford,  v-p  &  contr. 
Employees  —  1,147  at  Apr.  1985. 


Capital  Stock  — 


Pfce. 

6%  1961  Ser. 
Cl.  A  pref. 

Cl.  A  Subord. 

Cl.  B  Com. 


Author. 
300,000  sh. 


Outstand. 


81,297  sh. 


5,000,000  sh. 

20,000,000  sh.  4,489,587  sh. 

1,000,000  sh.  665,874  sh. 

6%  Pfce.,  1961  Series  —  Entitled  to  $1.20  p.a.  cum.  Redeem, 
at  $21  to  Dec.  1,  1969;  $20.75  through  Dec.  1,  1973;  $20.50 
thereafter.  In  liquidation  entitled  to  prevailing  redemption  price. 
Non-voting  unless  6  quarterly  divds.  in  arrears  when  1  vote  per  sh. 
Purchase  fund  of  the  lesser  of  2%  of  aggregate  val.  of  greatest 
number  of  pref.,  shs.,  1961  Series,  issued  or  10%  of  consol,  net 
earnings  (as  defined)  for  last  preceding  fiscal  year;  fund  not  to  ex¬ 
ceed  $100,000  at  any  one  time. 

Cl.  A  Subordinate  Voting  —  Entitled  to  receive  in  priority  to  cl.  B 
shs.  non-cum.  preferential  10c  per  sh  p.a.  After  10c  per  sh.  p.a. 
pd.  on  cl.  B  shs  ,  share  equally  in  any  further  divds.  with  cl.  B.  One 
vote  per  sh. 

Cl.  B  Com.  —  After  10c  per  sh.  pd.  on  cl.  A  shs.  then  cl.  B  shs. 
entitled  to  non-cum.  preferential  10c  per  sh.  p.a.  Share  equally 
with  cl.  A  thereafter.  Conv.  into  cl.  A  shs.  at  anytime  on  a  sh.  for 
sh.  basis.  25  votes  per  sh.  unless  a  take-over  bid  is  made  for  cl.  B 
shs.  and  not  for  cl  A  shs.,  then  one  vote  per  sh. 

Major  Shareholder  —  Venture  Funding  Corp.  Ltd.  (a  private  in¬ 
vest.  holding  co.)  holds  45%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  On  Oct  2,  1972,  o/s  com.  shs. 
split  3  new  for  1  old.  On  July  2,  1976,  o/s  com.  shs.  were  split  2- 
for-1.  On  July  21,  1983  com.  shs.  were  redesignated  and 
subdivided  into  one  cl.  A  and  on-fifth  of  one  cl.  B  sh.  for  each  com. 
sh.  Also  pref.  shs.  1970  ser.  werq  cancelled. 

Dividends  —  6%  Pfce.  —  Rate  of  $1.20  per  sh.  p.a.  pd.  regu¬ 
larly  quarterly  Mar.,  June,  Sept,  and  Dec.  1 .  Cl.  A  &  B  —  Initial  10c 
per  sh.  on  cl.  A  &  B  pd.  April  1,  1984. 

Long-Term  Debt  —  O/s  Dec.  31,  1984,  $11,367,000  incl. 
$926,000  due  in  1  yr. 

10%%  S.F.  Debentures  —  Dated  June  15,  1977;  due  June  15, 
1997.  Author.  &  issued  $7,000,000;  o/s  at  Dec.  31,  1984, 
$5,445,000.  Private  placement 

11%%  Unsecured  S.F.  Debentures,  Series  1  —  Dated  July 
31,  1975;  due  July  31,  1990.  Sinking  fund  to  retire  $600,000  p.a. 
commencing  July  31,  1981.  Iss.  $6,300,000;  o/s  at  Dec.  31, 
1984,  $3,871,000.  Private  placement. 

Other  Debt  —  O/s  at  Dec.  31,  1984,  $2,051,000. 

Obligations  Under  Capital  Leases  —  O/s  Dec.  31,  1984, 
$3,186,000  incl.  $1,172,000  due  in  1  yr. 

Principal  Subsidiaries  —  Revelstoke  Concrete  &  Lumber 
Ltd.;  Revelstoke  Home  Improvement  Centres  Ltd.;  all  wholly- 
owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue 

137,137 

153,962 

Deprec.  &  amort.,  etc . 

3,102 

3,166 

Interest  charges  . 

5,324 

5,054 

Income  tax  provision  . 

(105) 

(636) 

Equity  income  . 

Net  income,  operations 

dll, 456 

121 

Extraordinary  items  . 

3,873 

Net  income 

d7,583 

121 

Earnings  per  A  &  B  sh.: 

On  net  income,  oper. 

$d2.24 

$d0.004 

On  net  income  . 

$d1.40 

$d0.004 

- $000  - 

Cash  &  equivalent  . 

Inventories  . 

42,636 

41,447 

Investments . 

6,000 

Fixed  assets,  net  . 

24,307 

35,041 

Total  assets 

92,961 

93,870 

Current  liabilities  . 

51,027 

41,658 

Long-term  debt,  net  . 

12,455 

14,632 

Shareholders'  equity  . 

29,479 

37,533 

Working  capital 

8,624 

13,795 

Cash  flow 

d8,476 

3,367 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

A  &  B  sh. 

1984  $137,137,000 

$d  11,456,000 

d$2.24 

1983  .  .  181,435,000 

120,000 

0.004 

1982  192,391,000 

d3, 797, 000 

d  1 .00 

1981  236,374,000 

624,000 

0.13 

1980  204,575,000 

893,000 

0.20 

1979  206,413,000 

8,132,000 

1.99 

•  As  originally  reported  by  the 

company. 

Revenue  Properties  Company  Limited 


Head  Off.  —  First  Canadian  Place,  Ste  3300,  100  King  St.  W., 
Toronto,  Ont.  M5X  IB  1 .  Telephone  —  (416)  362-5971.  Trans. 
Agents  —  National  Trust  Cc.  Ltd.,  Toronto,  Montreal,  and 
Winnipeg;  The  Canadian  Bank  of  Commerce  Trust  Co.,  New  York. 

Listed  —  T,  A. 

Company  —  (Ont.  1961).  Directly,  through  subsids.  and  joint 
ventures,  actively  engaged  in  all  aspects  of  residential, 
commercial  and  industrial  devel.  incl  invest,  and  property 
management,  throughout  Canada  and  Florida,  U.S. 

The  voting  trust  agreement,  between  the  Rubin  and  Goldhar 
interests,  was  terminated  Apr.  15.  1985.  A  meeting  scheduled  for 
June  28,  1985,  was  expected  to  change  not  only  the  major  shldr. 
int.  but  also  the  board  of  directors  and  senior  management. 

Directors  —  Maxwell  Goldhar,  chm  ;  M.  G.  Wright,  pres.;  R.  A. 
Bain,  sec.;  A.  H.  Crockett,  W  W  Evans,  Ken  Kelman,  G.  I.  Flosen- 
feld,  A.  J.  Rubin,  Harry  Rubin,  all  Toronto. 

Key  Personnel  —  Sarah  Tuberman,  treas.  &  asst,  sec.;  P  Al¬ 
exander,  exec.  v-p. 


No.  of  Employees 
Capital  Stock  — 


■  Approx.  107 
Author. 


Outstand. 

nil 

nil 

4,718,233  sh. 
9,447,914  sh. 

nil 


Par 

n.p.v. 

n.p.v. 

n.p.v. 

n.p.v. 

n.p.v. 


1st  Pfce.  100,000,000  sh. 

2nd  Pfce.  100.000,000  sh. 

Cl.  A  *4, 918, 233  sh. 

Cl.  B  *100.000,000  sh. 

Common  100  sh. 

■  Of  which  34,467  cl.  A  and  68,933  cl.  B  shs.  reserved  for  con¬ 
version  of  debs. 

Cl.  A  —  Voting  Stk. 

Cl.  B  —  Non-voting.  Entitled,  in  liquid.,  to  5c  per  sh.  in 
preference  to  the  cl.  A  and  com.  shs.  In  all  other  respects,  ranks 
equally  with  the  cl.  A  shs. 


Major  Shareholders  —  As  at  Apr.  14,  1985,  a  Voting  Trust 
Agreement  contolled  1,749,401  cl.  A  shs.  (37.06%  int.)  of  which 
1,380,801  shs.  (29.265%  int.)  held  by  Rubin  interests  and 
368,600  shs.  (7.8%  int.)  by  Goldhar  interests. 

Capital  Stock  Changes  —  On  Jan.  27  and  Aug.  10,  1968,  the 
com.  stk.  was  split  on  a  2  new-for-1  old  and  a  3  new-for-1  old  ba¬ 
sis,  respectively. 

Dividends  Cl.  A  &  B  (prev.  com.)  —  None  paid  at  present. 
Previously,  rate  of  16c  per  com.  sh.  p.a.  pd  quarterly  from  Sept 
16,  1968  (1st  foil.  3-for- 1  split  Aug.,  1968)  to  June  16,  1969,  incl. 
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Long-Term  Debt 

Note  —  Debt  as  shown  below  has  been  adjusted  for  changes 
in  int.  rates,  maturity  dates  and  other  terms  as  approved  by  hold¬ 
ers  in  June  in  1968  and  1972: 

As  at  Dec.  31,  1984,  long-term  debt  totaled  $59,105,000  and 
comprised  $47,252,000  mtge.  &  loans  on  revenue  prod,  real 
estate,  $10,932,000  other  loans  and  mtges.  pay.,  and  $921,000 
s.f.  debentures.  Details  as  follows: 

7’/2%  Conv.  Subord.  S.F.  Debs.,  Ser.  A  —  Due  June  30,  1988. 
Author,  and  issued,  $7,000,000;  o/s  at  Dec.  31,  1984,  $921,000. 
Sold  privately. 

Conversion  rates  subject  to  downward  adjustment  on  issue  of 
addit.  shs.  by  co.  Conv.  on  or  before  June  30,  1983,  at  $8.93  per 
unit  (each  unit  comprising  73  of  cl.  A  sh.  and  %  of  cl.  B  sh);  and 
before  June  30,  1988,  at  $10.59  per  unit.  Placed  privately. 
Trustee  —  National  Trust  Co.  Ltd. 

Principal  Active  Subsidiaries  —  Revenue  Properties 
Central  Developments  Ltd.;  Metropolitan  Estates  Corp.,  all 

wholly-owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 


$000 


40,770 

45,401 

932 

1,035 

7,589 

6,811 

(1.976) 

693 

d5,619 

d  1,310 

Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 


d5,619 

$d0.40 
$d0.40 
- $000 


d1,310 

$d0.09 

$d0.09 


Cash  &  equivalent  . 

375 

281 

Revenue  prod. 

real  estate 

51,351 

58,744 

Construction  in  progress  . 

21,260 

11,845 

Land  for  &  under  devel . 

36,098 

39,626 

Total  assets 

119,464 

122,1189 

Long-term  debt,  net  . 

59,105 

60,303 

Current  liabilities  . 

41,950 

714 

Shareholders' 

equity  . 

17,165 

22,784 

Cash  flow 

d4,132 

793 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.* 

com.  sh. 

1985> 

$8,357,000 

$d  1,5 16, 000 

$d0.1 1 

1984  ... 

40,770,000 

d5, 619, 000 

d0.40 

1983  ... 

45,401,000 

d  1 , 310, 000 

d0.09 

1982 

38,723,000 

d  1,075, 000 

d0.08 

1981  .  ... 

59,1 16,000 

1 ,996,000 

0.14 

1980  . 

37,561,000 

1,599,000 

0.11 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31,  1985. 


Reynolds  Aluminum  Company  of  Canada 

Head  Off.  —  290  St.  Laurent  Blvd.,  Cap-de-la-Madeleine,  Que. 
G8T  tW9  Telephone  —  (819)  373-6363.  Trans.  Agent  — 
Montreal  Trust  Co.,  Montreal.  Listed  —  M,  T.  (pref.  only). 

Company  —  (Can.  1955).  Co.  processess  aluminum  and 
makes  a  variety  of  aluminum  products  and  paper  containers. 
Plans  and  warehouses  in  Edmonton,  Ca-de-la-Madeleine, 
Calgary,  Montreal  and  Toronto. 

In  1984,  the  co.  sold  its  51%  int.  in  Reycan  Research  Ltd.  to 
Reynolds  International  Inc. 

Directors  —  R.  N.  Reynolds,  chm.,  Richmond,  Va.;  C.  Simard, 
vice-chm.;  A.  Simard,  hon.  chm.;  P.  Simard,  Ste-Anne  de  Sorel, 
Que.;  J.  W.  Korcz,  pres.,  Cap-de-la-Madeleine,  Que.;  W.  A. 
Farrell,  asst,  sec.;  D.  P.  Reynolds,  W.  G.  Reynolds,  Jr.,  Richmond, 
Va.;  G.  G.  Desnoyers,  Ste.  Therese  en  Haut,  Que.;  A.  Piche,  Trois- 
Rivieres,  Que.;  J.  D.  Murphy,  Montreal;  P.  E.  Normandeau, 
Granby,  Que.;  W.  S.  Leonhardt,  Boca  Raton,  Fla.;  W.  O.  Bourke, 
Earlysville,  Va.;  R.  P.  McPherson,  Newmarket,  Ont. 

Key  Personnel  —  R.  Duquet,  v-p,  fin.  &  admin.;  R.  Marchand,  v- 
p,  mfg.;  R.  M.  Nener,  v-p,  mktg.;  J.  Marchildon,  v-p,  research  & 
corp.  devel.;  Y.  Trepanier,  v-p,  human  resources;  C.  A.  Walker, 
treas.;  G.  Duhaime,  contr.;  C.  D.  Hiller,  sec. 


No.  of  Employees  —  1,060  at  Dec.  31,  1984. 


Capital  Stock  — 

Author. 

Outstand. 

Par 

1st  Pref. 

15,000  sh. 

$100 

4  %%  Ser. 

15,000  sh. 

Common 

unlimited 

350,077  sh. 

n.p.v. 

4%%  1st  Pref.  - 

-  Redeem,  at 

$101.50  to  Nov.  i 

1,  1969, 

premium  reducing  '/<  of  1%  p.a.  to  Nov.  1,  1974  inch;  thereafter  at 
par;  same  in  liquidation.  Non-voting  unless  six  quarterly  divds,  in 
arrears  when  one  vote  per  sh.  and  as  a  class  elect  'k  of  directors. 

Major  Shareholder  —  Reynolds  International  Inc.  holds  63.5% 
int.  in  the  co.  at  May  31,  1985. 

Dividends  —  4 %%  Pref.  $100  par  —  $4.75  p.a.  cum.  pd.  reg¬ 
ularly  Feb.,  May,  Aug.,  Nov.  1.  Common  —  None  pd.  in  1984 
through  to  1982.  Prev.  pd.  35c  per  sh.  in  1981;  $4.00  per  sh.  in 
1980;  $5.50  in  1979;  and  $5.00  in  1978. 

Long-Term  Debt 

Debt  o/s  at  Dec.  31,  1984,  totaled  $18,887,316  incl. 
$1,944,684  due  in  1  yr.  Details  as  follows: 

5.45%  1st  Mtge.  S.F.  Bonds,  Series  C  —  Due  Apr.  1,  1985. 
Issued  $4,968,000;  o/s  at  Dec.  31,  1984,  $676,316 

(US$514,000).  Placed  privately  in  1975. 

8)4%  1st  Mtge.  S.F.  Bonds,  Series  D  —  Due  Apr.  1,  1993.  In¬ 
terest  Apr.  and  Oct.  1.  Issued  $6,000,000;  o/s  at  Dec.  31,  1984, 
$3,336,000.  Privately  placed  in  1973. 

9%%  1st  Mtge.  S.F.  Bond,  Series  E  —  Due  Aug.  1,  1997.  Is¬ 
sued,  US$15,000,000;  o/s  at  Dec.  31,  1984,  $14,875,000 
(US$11,305,000).  Placed  privately  in  1977. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

178,101 

162,31 1 

Deprec.  &  amort.,  etc . 

2,988 

3,053 

Interest  charges  . 

8,805 

6,536 

Income  tax  provision  . 

(1,770) 

2,190 

Equity  income  . 

Net  income,  operations  . 

d  1,345 

4,199 

Extraordinary  items  . 

Net  income 

d  1,345 

4,199 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

$d4.05 

$11.79 

On  net  income  . 

$d4.05 

$1 1.79 

$000 

Cash  &  equivalent  . 

30 

30 

Inventories  . 

38,867 

46,650 

Investments  . 

Fixed  assets,  net  . 

29,150 

30,957 

Total  assets 

97,757 

109,329 

Current  liabilities  . 

68,720 

76,239 

Long-term  debt,  net  . 

16,943 

17,927 

Shareholders'  equity  . 

11,526 

12,942 

Working  capital 

d3,517 

d773 

Cash  flow 

d9 

d9,473 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $178,100,701 

$d  1,345, 105 

$d4.05 

1983  .  ...  162,310,708 

4,199,427 

11.79 

1982  ..  .  117,468,747 

d6, 422, 720 

d18.55 

1981  ....  104,052,474 

d  13, 163,355 

d37.80 

1980  .  78,670,660 

d9, 180,306 

d26.22 

•  As  originally  reported  by  the  company. 


Rideau  Carleton  Raceway  Holdings  Limited 

Head  Off.  —  Box  904,  R.R.  No.  5,  Ottawa,  Ont.  K1G  3N3.  Tele¬ 
phone —  (613)  822-221 1.  Trans.  Agents  —  Co.  at  its  head 
office  (bonds);  Canada  Permanent  Trust  Co.  (shs.),  Toronto. 

Company  —  (Ont.  1962).  Owns,  and  operates  a  harness  racing 
track,  including  grandstand,  parking  facilities,  barns  and  other 
facilities  on  a  200-acre  site  at  Ottawa,  Ont. 

Directors  —  R.  E.  Fasken,  chm.;  R.  M.  Armitage,  pres.;  G.  W. 
Armstrong,  sec.,  Toronto;  T.  P.  Crawford,  Donald  Dinsdale, 
Bernard  Brennan,  H  J.  Riopelle,  Stevens  Stuart,  Ottawa;  Dr.  J.  S. 
Findley,  Arnprior,  Ont.;  Dr.  J.  L.  Henry,  Kemptville,  Ont.;  Roland 
Lariviere,  Aylmer,  Que. 

Key  Personnel  —  R.  W.  Harris,  v-p. 

No.  of  Employees  —  Approx.  250  employed  seasonally. 
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Capital  Stock  —  Author.  Outstand  Par 

Common  3,000,000  sh.  1,184,000  sh.  n.p.v. 

Major  Shareholders  —  Cabernet  Properties  Ltd.  (of  which  R. 
E.  Fasken  and  G.  W.  Armstrong  each  beneficially  own  50%  of  o/s 
com.  shs.)  hold  approx.  58%  of  o/s  shs. 

Current  Financial  Position:  As  at  Dec.  31,  1984,  total  assets 
amounted  to  $2,269,733  and  shldrs.  equity  $1,659,135.  Net 
operating  income  for  the  yr.  ended  Dec.  31,  1984,  was  $166,081 
or  14c  per  sh.  and  $179,341  after  extraordinary  items  or  15c  per 
sh. 


Riley’s  DataShare  International  Ltd. 

Head  Off.  —  1223-31st  Ave.  N.E.,  Calgary,  Alta.  T2E  7W1. 
Telephone  —  (403)  230-5942.  Trans.  Agent  —  National  Trust 
Co.  Ltd.,  Toronto,  Montreal,  Winnipeg,  Calgary,  Vancouver, 
Halifax.  Listed  —  T. 

Company  —  (Alta.  1968  amalg.;  cont  1984).  Engaged  in  the 
business  of  reproduction  of  oil  well  logs,  from  log  libraries  in  digi¬ 
tal,  analog,  microfilm  and  microfiche  formats.  Co.'s  office  in 
Houston,  Texas  produces  oil  well  logs  in  digital  format. 

In  1984,  co.  formed  jt.  venture  with  Line  Resources 
Information  Inc.  to  estab.  processing  centre  in  Calgary. 

Directors  —  Terry  Sparks,  chm.;  D.  E.  Plewes,  pres.  &  chief 
exec,  officer;  R.  K.  Sadler,  v-p  &  sec. -treas.;  H.  N.  Stewart;  all 
Calgary. 

Key  Personnel  —  N.  J.  Sakires,  v-p,  well  log.  div.; 
M.  A.  Jensen,  gen.  mgr.,  digital  div.;  A.  J.  Hartland,  dir.  of  mktg.; 
W.  C.  J.  Wolstoncroft,  asst,  treas.;  E.  A.  Dalgetty,  asst.  sec. 

Capital  Stock  —  Author.  Outstand. 

Common  *2,000,000  sh.  1,31 1,742  sh. 

•Of  which  20,500  shs.  reserved  for  options. 

No.  of  Employees  —  Approx.  1 10  in  May  31,  1984. 

Dividends  —  None  paid  at  present.  Divd.  rate  of  5'/2C  per  sh. 
pd  annually  Feb.  23,  1976  (initial)  to  May  29,  1981,  incl. 

Long  Term  Debt  —  O/s  at  May  31,  1984,  consisted  of  bank 
loans  and  sales  agreement  totaling  $3,390,700  of  which 
$129,900  was  due  within  one  year. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31: 

1984 

1983 

$000 

Revenue  . 

5,788 

5,320 

Deprec.  &  amort.,  etc . 

351 

381 

Interest  charges  . 

488 

499 

Income  tax  provision  . 

(141) 

(241) 

Equity  income  . 

Net  income,  operations 

166 

d413 

Extraordinary  items 

Net  income 

166 

d413 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.13 

$d0.31 

On  net  income  . 

$0.13 

$d0.31 

Rio  Algom  Limited 

Head  Off.  —  Mine  Div.:  120  Adelaide  St.  W.,  Toronto,  Ont. 
M5H  1W5.  Telephone  —  (416)  367-4000.  Steel  Div.:  Centre  St., 
Welland,  Ont.  Trans.  Agents  —  Canada  Permanent  Trust  Co., 
Toronto,  Montreal,  Winnipeg,  Regina,  Calgary,  Vancouver; 
Canadian  Imperial  Bank  of  Commerce  Trust  Co.  (com.  only),  New 
York.  Listed  —  T,  M,  A  (com.  only). 

Company  —  (Ont.  1960  amalg).  Directly  and  through 
subsids.,  engaged  in  uranium  mining  in  Elliot  Lake  area,  Ont.  and 
Moab,  Utah;  in  copper-molybdenum  mining  in  Highland  Valley 
area,  B.C.;  and  a  39%  jt.  venture  int.  in  the  Bullmoose  coal  project 
in  B.C.  Exploration  activities  are  conducted  in  Canada  and 
overseas.  Through  its  Atlas  Steels  and  Atlas  Alloys  operations, 
co.  is  a  major  producer  of  stainless  and  specialty  steels,  primarily 
in  Canada,  has  steel  service  centre  operations  in  Canada,  U.S., 
Eng.,  Mexico  and  Australia  and  distribution  operations  elsewhere. 

Rio  Algom  also  maintains  a  research  debt,  which  operates 
laboratories  at  Elliot  Lake  and  at  Welland. 

Also  holds  68.1%  int.  in  Lornex  Mining  Corporation  Ltd. 

Outside  exploration  activities  are  carried  out  through  co.  and 
subsids.  in  Canada,  U.S.,  South  America,  and  Europe.  Explor. 
expends,  in  1984  were  $5,600,000  compared  with  $7,000,000  in 
1983. 

Effective  Apr.  1,  1984,  co.  purchased  all  o/s  shs.  of  Vincent 
Brass  and  Aluminium  Co.  Inc.  (operator  of  10  metal  service 
centres  in  U.S.)  for  $59,500,000  cash. 

Steel  Division  —  Co.  is  only  fully  integrated  producer  of 
stainless  and  specialty  steels.  Prod,  is  carried  on  under  the  name 
Atlas  Steels.  Main  plant  at  Welland,  Ont.  has  present  capacity  of 
approx.  150,000  finished  tons.  Division  also  has  an  integrated 
stainless  steel  plant  at  Tracy,  Que.,  which  has  capacity  of 
approx.  54,000  finished  tons. 

Marketing  —  Metal  distribution  of  steels  and  alloy  products  is 
carried  on  by  Atlas  Alloys  through  metal  service  centres  in 
Canada  and  U.S.,  Australia  and  Mexico;  and  Vincent  Metals 
through  metal  service  centres  in  the  U.S. 

Uranium  Production  and  Deliveries  —  Tons  milled, 
production  and  deliveries  from  the  Elliot  Lake  operations  have 
been  as  follows  in  recent  years: 

Uranium  Oxide 


Tons 

Output 

Deliveries 

Fiscal 

milled 

lbs. 

lbs. 

Year 

000 's 

000 's 

000 's 

1980  . 

3,440 

6,783 

5,978 

1981  . 

3,428 

6,911 

6,936 

1982  . 

3,410 

6,620 

6,270 

1983  . 

3,400 

6,400 

6,500 

1984 

4,300 

7,600 

6,300 

Steel  Production  —  Output  from  the  Atlas  Steels  operations  in 
recent  years  has  been  as  follows: 


Year 

Tons 

Year 

Tons 

1977  . 

.  195,000 

1981  . 

.  212,000 

1978 

.  208,000 

1982  . 

.  133,000 

1979  . 

.  193,000 

1983  . 

.  144,000 

1980 

.  180,000 

1984 

.  188,000 

$000 


Cash  &  equivalent 

722 

529 

Inventories  . 

98 

677 

Investments  . 

Fixed  assets,  net 

5,453 

5,471 

Total  assets 

8,015 

7,539 

Current  liabilities 

1,133 

1,000 

Long-term  debt,  net  . 

3,261 

3,235 

Shareholders'  equity  . 

3,316 

3,150 

Working  capital 

958 

469 

Cash  flow 

6651 

d131 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue*  " 

Oper.* 

com.  sh. 

1985*  .  . 

$1,326,000 

$d29, 100 

$d0.02 

1984 

5,788,300 

165,600 

0.13 

1983  . 

5,150,300 

d4 13,200 

dO. 31 

1982 

7,032,600 

258,600 

0.20 

1981 

5,823,000 

193,700 

0.15 

1980 

5,252,000 

267,000 

0.20 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Aug.  31,  1984. 


Directors  —  G.  R.  Albino,  chm.  &  chief  exec,  officer;  R.  W. 
Ballmer,  pres.  &  chief  oper.  officer;  R.  S.  Hurlbut,  J.  T.  Black,  J.  K. 
Reynolds,  J.  D.  Taylor,  G.  C.  Gray,  D.  S.  R.  Leighton,  A.  F.  Earle, 
Toronto;  R.  J.  Turner,  Vancouver;  Sir  Alistair  Frame,  London,  Eng. 

Key  Personnel  —  S.  B.  Kerr,  sr.  v-p  fin.  and  corp.  relations;  R. 
G.  Connochie,  v-p,  corp.  devel.;  J.  G.  Littlejohn,  v-p  &  gen. 
counsel;  A.  F.  Lowell,  v-p,  minerals  mktg.;  H.  A.  Pakrul,  v-p;  L.  H. 
Hunter,  v-p,  western  mining  opers.;  P.  M.  Kavanagh,  v-p,  explor.; 
A.  C.  Turner,  v-p  and  sec.;  J  D  French,  v-p  &  contr.;  P.  A.  Carloss, 
v-p.  gen  mgr.,  Elliot  Lake  opers.;  A.  V.  Orr,  v-p,  gen.  mgr.,  Atlas 
Steels;  Kenneth  Collyer,  v-p,  gen.  mgr.,  Atlas  Alloys;  J.  G.  Hood, 
treas. 

No.  of  Employees  —  7,408  at  Dec.  31,  1984. 

Capital  Stock*—  Author.  Outstand. 


Par 

n.p.v. 


1st  Pfce.  ■  433,187  sh. 

$5.80  Ser.  A  83,187  sh. 

2nd  Pfce.  ■  23,096,000  sh. 

8.5%  Ser.  A  6,926,499  sh. 

Common  unlimited  42,639,860  sh. 

■  Reduced  from  originally  author,  by  cancellation  of  shs 
•  Dec.  31,  1984. 

First  Pref.,  $5.80  Ser.  A  —  Entitled  to  $5.80  p.a.  cum.  from  Apr. 
13,  1966  Redeem,  at  105%  to  and  incl.  Apr.  1,  1970;  thereafter  at 


n.p.v. 


n.p.v. 
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10454  to  and  incl.  Apr.  1,  1974;  thereafter  at  103'/4  to  and  incl. 
Apr.  1,  1978;  thereafter  at  102  to  and  incl.  Apr.  1,  1982;  thereafter 
at  101.  Retirement  fund  of  $300,000  p.a.  started  Apr.  1,  1969,  for 
cancellation  of  pref.  shs.  Non-voting  unless  6  quarterly  divds.  in 
arrears,  when  1  vote  per  sh. 

Second  Pfce.,  Ser.  A  —  Entitled  to  cum.  pref.  divd.  of  42.5c  p.a. 
pay.  s.a.  Not  redeem,  prior  to  Jan.  1,  1982,  after  which  prem.  of 
2%  pay.  to  and  incl.  Jan  1,  1983;  prem.  reducing  by  0.5%  p.a.  to 
Jan.  1,  1986;  thereafter  at  par.  Retirement  fund  of  5%  of  par  value 
of  o/s  shs.  p.a.  starting  in  1981.  Non-voting  unless  divds. in 
arrears  for  3  pay.  when  entitled  to  1  vote  per  sh.  and  elect  2  dir. 
as  a  class. 

Major  Shareholder  —  The  Rio  Tinto-Zinc  Corp.  of  London, 
Eng.,  controls  52.75%  of  co.’s  o/s  common  shs. 

Dividends  -r-  First  Pfce.  Ser.  A  —  $5.80  per  sh.  p.a.  pd.  regu¬ 
larly  quarterly.  Second  Pfce.,  Ser.  A  —  Initial  divd.  of  15.95c  pd. 
June  15,  1980;  reg.  s.a.  divds.  of  2114b  pd.  since  June  and  Dec. 
15.  Com.  —  Indicated  rate  is  55c  per  sh.  p.a.  estab.  with  27  54c 
per  sh.  pd  May  31,  1984.  Previously,  rate  of  50c  per  sh.  p.a.  es¬ 
tab.  with  25c  per  sh.  pd.  Nov.  30,  1983  (first  following  3-for-1 
stock  split).  Divds.  pd.  in  recent  yrs.  as  follows: 


Year 

Year 

1964-72  . 

.  $0.40 

1978 

.  $1.29 

1973  . 

.  0.70 

1979-82  .  . 

.  1.50 

1974-76 

.  1.00 

1983  .... 

.  .  *0.75+»0.25 

1977  . 

.  1 .08 

1984  .... 

.  0.55 

•  Before  (■  after)  3-for-1  stock  split. 


Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $240,318,000.  Details  are  as  follows: 

1 1 54 %  S.F.  Debentures,  Series  B  —  Dated  July  16,  1975;  due 
July  15,  1995.  Author.,  &  iss.  $50,000,000;  o/s  at  Dec.  31,  1984 
$29,214,000. 

Redeem,  at  11154  to  July  15,  1976;  thereafter  prem.  deer. 
0.65%  p.a.  to  July  15,  1993;  thereafter  at  par  to  maturity.  For  s.f. 
purposes,  redeem,  at  par.  Non-redeem.  prior  to  July  15,  1990,  for 
refunding  at  below  1 154%  int.  p.a.  Annual  s.f.  to  retire  $2,500,000 
each  July  15,  1981-94  incl.  Optional  s.f.  to  retire  up  to  an  addition¬ 
al  $500,000  p.a.  July  15,  1981-94. 

Trustee  —  Canada  Permanent  Trust  Co. 

Other  Debt  —  O/s  at  Dec.  31,  1984,  $30,000,000  in  bank 
loans  to  finance  the  East  Kemptville  tin  project,  carrying  an 
average  interest  rate  of  11.27%,  repay,  in  instalments  from  June, 
1986,  to  Dec.,  1995;  $106,302,000  in  bank  loans  of  Lornex  Mining 
Corporation  Ltd.  for  Bullmoose  project  carrying  average  interest 
rates  of  10.9%  on  recourse  loans  and  11.4%  on  limited  recourse 
loans;  and  $78,685,000  in  housing  loans  and  mtges.,  repay,  at  in¬ 
terest  rates  of  8 %%  to  1 5  54%. 

Long-term  debt  repayment  requirements  (after  pre  payments) 
over  the  next  5  years  are  as  follows:  $3,900,000  in  1985; 
$9,900,000  in  1986;  $13,100,000  in  1987;  $15,100,000  in  1988; 
and  $15,600,000  in  1989. 

Major  Subsidiaries 

Rio  Algom  Corporation  —  Wilmington,  Del.  Wholly  owned. 
Operates  Lisbon  uranium  property  near  Moab,  Utah.  In  1981, 
existing  contracts  expired  and  in  view  of  depressed  state  of 
uranium  mkts.,  prod,  reduced  to  approx.  50%  of  previous  rates. 
Custom  contracts  has  enabled  the  co.  to  operate  the  mill  at  rela¬ 
tively  high  rates  since  1982. 

Rioibex  S.A.  —  Madrid,  Spain;  explor.  co. 

Compania  Minera  Cerro  Colorado  S.A.  —  Santiago,  Chile; 
explor.  co. 

Riocanex  Inc.  —  Wholly  owned.  Carries  out  co.'s  explor. 
activities  in  Canada  from  offices  in  Toronto,  Vancouver,  Montreal 
and  Fredericton,  N.B. 

Rioamex  Inc.  —  Denver,  Colo.;  explor.  co. 

Rio  Algom  International  Inc.  (Chile)  —  Santiago,  Chile; 
explor.  co. 

Atlas  Alloys  Inc.  —  Luton,  Beds.,  Eng.  Wholly  owned. 
Operates  warehouse  and  sales  and  service  organization  for  U  K. 

Atlas  Alloys  Inc.  —  Valley  View,  Ohio.  Wholly  owned; 
represents  Rio  Algom  in  U.S.  Co.  has  service  centres  in  Valley 
View,  Ohio,  Detroit,  Mich.,  Rockford  and  Chicago,  III.  and 
Rochester,  N  Y. 

Lornex  Mining  Corporation  Ltd.  —  68.1%  owned.  Owns  a 
producing  open  pit  copper-molybdenum  mine  in  Highland  Valley 
area,  B.C.  equipped  with  a  concentrator  having  a  capacity  of  ap¬ 
prox.  80,000  tons  per  day. 

Pidgeon  Molybdenum  Mines  Ltd.  —  62%  int.  Owns  a 
molybdenite  property  in  Patricia  dist.,  Ont.  estd.  to  contain  some 


15,000,000  tons  grading  0.1%  molybdenum  per  ton  amenable  to 
open  pit  mining  Work  on  property  has  been  suspended  pending 
improvement  in  molybdenum  prices. 

Vincent  Brass  and  Aluminium  Co.  Inc.  —  Acquired  in  1984. 
Operates  10  metal  service  centres  in  U.S. 

Other  Wholly-Owned  Steel  Subsidiaries  —  Aceromex-Atlas 
S.A.  (Mexico);  Atlas  Steels  (Australia)  Pty.  Ltd. 

Other  Interests  —  Co.  also  has  41%  int.  in  Eagle  Rock  Iron 
Mines  Ltd.;  601,003  shs.  Mobrun  Copper  Inc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000 

Revenue  . 

1,141,774 

779,652 

Deprec.  &  amort.,  etc . 

88,507 

58,994 

Interest  charges . 

31,481 

25,555 

Income  tax  provision  . 

28,329 

27,133 

Equity  income  . 

Net  income,  operations 

73,887 

51,140 

Extraordinary  items  . 

Net  income 

73,887 

51,140 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.65 

$1.11 

On  net  income  . 

$1.65 

$1.11 

$000 

Cash  &  equivalent  . 

129,573 

159,577 

Inventories  . 

445,044 

302,471 

Mining  props.  &  expenses  .  .  . 

204,659 

175,817 

Fixed  assets,  net  . 

689,669 

677,935 

Total  assets 

1,697,497 

1,587,549 

Current  liabilities  . 

215,376 

181,509 

Long-term  debt,  net  . 

240,318 

225,724 

Shareholders'  equity  . 

601,095 

552,949 

Working  capital  . 

526,115 

424,514 

Cash  flow 

157,033 

123,474 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  _  $1,141,774,000 

$73,887,000 

$1.65 

1983  _  779,652,000 

51,140,000 

1.11 

1982  .  ...  760,160,000 

17,813,000 

0.98 

1981  .  934,479,000 

65,832,000 

4.36 

1980  867,788,000 

77,488,000 

5.20 

•  As  originally  reported  by  the  company. 


Riverside  Yarns  Limited 

Contacts  —  O  P.  Langlais,  Jr.,  v-p  &  treas.  (514)  373-9292;  S. 
E.  Edwards,  sec.;  c/o  Fraser  &  Beatty,  (416)  863-4620.  Trans. 
Agent  —  National  Trust  Co.,  Toronto. 

Company  —  (Ont  1920).  Ceased  opers.  in  Aug.  1982.  Shs. 
delisted  from  Toronto  Stock  Exchange  in  Jan.,  1984.  At  May  31, 
1985,  co.  was  still  in  process  of  winding-up.  All  fixed  assets  have 
been  sold  and  an  application  for  voluntary  dissolution  was  made 
in  1980.  No  distributions  have  been  made  to  shldrs.  pending 
approval  of  final  tax  returns  when  co,  will  be  in  position  to  deter¬ 
mine  what  funds,  if  any,  are  avail,  for  such  distribution. 

Directors  —  W.  W  Laird,  chm.;  Edward  Lawrence,  pres.; 
S.  E.  Edwards,  sec.;  J.  Boeckh,  J.  G.  Weir,  all  Toronto;  A.  Gold, 
B  J.  Pateras,  Montreal;  D.  M.  Deacon,  Charlottetown,  P.E.I. 

Key  Personnel  —  O.  P.  Langlais,  Jr.,  v-p  &  treas. 


The  H.  A.  Roberts  Group  Ltd. 

Head  Off.  —  600,  2045  Broad  St. ,  Regina,  Sask.  S4P  1Y4. 
Telephone  —  (306)  525-8371.  Exec.  Off.  —  880,  1500  West 
Georgia,  Vancouver,  B.C. 

Company  —  (Sask.  1971  amalg  ).  With  subsids.,  operates  as 
a  real  estate  development  co.  and  manages  an  investment 
portfolio  in  Western  Canada. 

Directors  —  W.  J.  Bronstein,  pres.;  C.  C.  Vanee,  v-p, 
Vancouver;  K.  P.  Boyle,  v-p;  E.  L.  Fluter,  treas.;  L.  A.  Kyle,  sec.; 
Ben  Bookhalter,  all  Regina. 

No.  of  Employees  —  Approx.  90. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  3,000,000  sh.  1,786,691  sh.  n.p.v. 
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Dividends  —  None  pd. 

Long-Term  Debt  —  As  at  Sept.  30,  1984,  co.  had  o/s 
$13,441,000  1st  mtge.  loans  with  avg.  int.  at  10.36%,  maturing  to 
2025;  and  $1,672,000  sec.  debs,  with  int.  at  18.5%,  due  to  1985; 
and  $6,217,000  in  bank  loans  at  prime  plus  1%.  Subsequent  to 
year  end,  the  bank  notes  were  conv.  mtges.  at  12.75%  due  1999. 

18'/2%  Secured  Deb.  Series  B  —  Due  Sept.  15,  1985.  O/s 
Sept.  30,  1984,  $918,000. 

S.F.  to  retire  $49,900  in  ea.  yr.  1983  and  1984,  5%  of  the  amt. 
o/s  Sept.  16,  1982. 

18'/2%  Secured  Deb.  Series  C  —  Due  Sept.  14,  1985.  O/s 
Sept.  30,  1984,  $754,000. 

Subsidiaries  —  United  Western  Supply  Ltd.;  College 
Properties  Ltd. ;1 198  West  Pender  Investments  Ltd.;  Remci 
Services  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30:  1984 

- $000 

Revenue .  13,719 

Deprec.  &  amort.,  etc .  258 

Interest  charges  .  2,547 

Income  tax  provision  .  118 

Equity  income  . 

Net  income,  operations  957 

Extraordinary  items  . 

Net  income  957 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.54 

On  net  income  .  $0.54 

- $000 

Prop,  under  devel.  etc .  6,887 

Accts.  &  mtges.  receivables  .  .  14,193 

Revenue  producing  props .  25,084 

Fixed  assets,  net  . 

Total  assets  46,780 

Current  liabilities  .  641 

Long-term  debt,  net  .  21,330 

Shareholders’  equity  .  4,988 

Cashflow  1,107 


1983 


15,729 

458 

2,706 

172 

1,436 

1,436 

$0.80 

$0.80 


7,225 

14,777 

14,918 

37,762 

976 

14,346 

4,031 

1,553 


Fiscal 

Year 

Revenue* 

1983  .... 

$13,719,000 

1983 

15,729,000 

1982 

22,276,000 

1981  ... 

1 1,534,000 

1980  ... 

22,092,000 

Net  Inc.  Earns,  per 

Oper*  com.  sh. 

$957,000  $0.54 

1,436,000  0.80 

1,242,000  0.70 

d439,000  dO. 25 

d928,000  dO. 52 


•  As  originally  reported  by  the  company. 


&  gen.  mgr.  ind.  prod.;  Bernard  Sarrazin,  v-p,  human  resources; 
Earl  Short,  v-p  &  gen.  mgr.,  agriproducts;  A.  C.  Turner,  sec.-treas. 
No.  of  Employees  —  1,819  at  Feb.  28,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  6,000  sh.  1,000  sh.  n.p.v. 

Major  Shareholder  —  All  o/s  shs.  held  by  International 
Multifoods  Corp.  of  Minneapolis,  Minn. 

Long-Term  Debt  —  O/s  at  Feb.  28,  1985,  $12,706,000,  incl. 
$814,000  due  in  1  yr.  Net  amt.  comprised  $1 1,750,000  in  1 1!4% 
s.f.  debs.,  due  in  varying  amts.  1986-92  and  $142,000  in  other 
debt. 

Wholly-Owned  Subsidiaries  —  Multifoods  Inc.;  Mr.  Donut  of 
Canada  Inc.;  and  Mr.  Donut  Shops  Inc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985* 

1984* 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

Income  tax  provision  . 

Equity  income  . . 

Net  income,  operations 

Extraordinary  items  . 

Net  income 

370,880 

2,518 

1,606 

10,726 

15,386 

15,386 

<fnnn 

345,301 

2,297 

2,064 

9,177 

13,200 

13,200 

Cash  &  equivalent  . 

738 

337 

Inventories  . 

41,619 

39,122 

Investments  . 

Fixed  assets,  net  . 

34,879 

31,380 

Total  assets 

122,757 

118,168 

Current  liabilities  . 

36,412 

31,236 

Long-term  debt,  net  . 

1 1,892 

12,566 

Shareholders’  equity  . 

66,052 

66,166 

Working  capital  . 

41,721 

45,908 

Cash  flow 

18,234 

16,906 

Fiscal 

Year  Revenue* 

1985  $370,880,000 

1984  $345,301,000 

1983  334,746,000 

1982  362,561,000 

1981  339,977,000 

1980  .  ...  302,413,000 

Net  Inc. 
Oper.* 
$15,386,000 
$13,200,000 
11,546,000 
10,726,000 
8,569,000 
8,555,000 

•  As  originally  reported  by  the  company. 
■  Feb.  28,  in  1985;  Feb.29  in  1984 


Robin  Hood  Multifoods  Inc. 

Exec.  Off.  —  243  Consumers  Rd.,  Willowdale,  Ont.  M2J  4W8. 
Telephone  —  (416)  496-1515. 

Company  —  (Can.  1912;  continuance  1979).  Directly  and 
through  subsids.,  processes  and  markets  dry  grocery,  pickle, 
industrial  and  agricultural  food  products,  and  specialty  meats  for 
domestic  and  export  markets.  Co.  also  operates  Pizza  Delight 
and  Pizza  Patio  restaurants  in  Ontario  as  well  as  Mr.  Donut  shops 
throughout  Canada  Brand  names:  Robin  Hood;  Old  Mill;  Brodie; 
Kretschmer,  Bick’s;  Rose  Brand,  Woodman's;  Coorsh;  Robin-O' 
Supersweet;  Pizza  Delight;  Pizza  Patio;  Mister  Donut. 

Processing  plants  include  following:  Flour  Mills  —  Montreal, 
Port  Colborne,  Ont.,  and  Saskatoon;  Glassgoods  —  Dunnville  and 
Scarborough,  Ont.;  Consumer  mixes  —  Montreal;  Industrial  mixes 
—  Toronto  and  Saskatoon;  Specialty  meats  and  deli  products  — 
Montreal  and  L'Acadie,  Que.;  Poultry  meat  —  Dundas  and 
Niagara  Falls,  Ont.;  Eggs  &  chicks  —  Stratford,  Ont.;  Formula 
feeds  —  Milton  and  Stratford,  Ont.,  and  St.  John’s,  Nfld. 

In  Oct.  1984,  co.  acquilred  51%  int.  in  132259  Canada  Ltd.,  a 
mfr.  of  frozen  dough,  and  partially  baked  bread  dough  products 
sold  to  hotel,  restaurant  and  other  institutions. 

Directors  —  L.  R.  Brown,  pres.  &  chief  exec,  officer;  James 
McMillan,  v-p,  fin.;  A.  H.  Vis,  exec,  v-p,  all  Toronto;  A.  Gillet,  R.  M. 
Howard,  Minneapolis,  Minn. 

Key  Personnel  —  M.  W.  O’Connor,  v-p  &  technical  dir.;  K.  R. 
Brundtland,  v-p  &  gen.  mgr.,  consumer  prods.;  Gregg  Mercer,  v-p 


Robinson,  Little  &  Company,  Limited 

Trustee  in  Bankruptcy  —  Michael  Evans,  c/o  Clarkson  Co., 
17th  Floor,  1  Lakeview  Sq.,  Winnipeg,  Man.  R3C  1K8.  Telephone 
—  (204)  947-6519. 

Company  —  (Can  1913;  continuance  1979).  Placed  in 
receivership  in  Jan.,  1985  and  declared  bankrupt  on  Mar,  19, 
1985  The  co.  had  approx.  $9,000,000  secured  debt  and 
$15,000,000  unsecured  debt.  Secured  debt  holders  are 
expected  to  be  satisfied  from  proceeds  of  sale  of  91  stores,  with 
the  possibility  of  some  distribution  to  unsecured  creditors.  No 
distribution  is  expected  to  be  made  to  shareholders. 


Rockwell  International  of  Canada  Ltd. 

Head  Off.  —  P.  O  Box  278,  Station  O,  150  Bartley  Dr., 
Toronto,  Ont.  M4A  2N3.  Telephone  —  (416)  757-1101 

Company  (Can.  1979  continuance).  Engaged  principally  in 
the  manufacture  of  parts  for  the  automotive  industry.  Manufac¬ 
tures  and/or  assembles  at  various  plants  in  Canada  automotive 
brake  systems  and  axles;  plastic  products;  automotive,  railroad 
and  industrial  springs;  mechanical  devices;  stamped  automotive 
parts  and  equipment;  clamps  and  couplings;  flow  measurement 
and  control  equipment;  printing  machinery  and  related  products; 
commercial,  military  and  maritime  communication  systems,  and 
telecommunications  equipment.  Brand  names:  Rockwell,  Stop- 
master,  Cam-Master,  Nordstrom,  Polyvalve,  Equiwedqe  Collins 
Miehle. 
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In  1984,  oo.  sold  its  consumer  and  industrial  power  tools  div. 

Directors  —  R.  A.  Kingston,  chm.,  Toronto;  R.  W.  Foxen,  pres., 
Pittsburgh,  Pa.;  A.  J.  Harkness,  v-p;  H.  I.  Macdonald,  J.  D.  Allan! 
Toronto;  M.  J.  McGregor,  Troy,  Mich.;  A.  R.  Nielsen,  Calgary 

Key  Personnel  —  Jerry  Moroz,  plant  mgr.,  Body  Components 
div.,  Bracebridge;  J.  D.  Lamb,  gen.  plant  mgr.,  Suspension 
components  div.,  Chatham,  Milton  &  Lacolle;  J.  Trimble,  plant 
mgr.,  Plastics  div.,  Gananoque;  J.  Thompson,  plant  mgr.,  Brake  & 
Trailer  Axle  div.,  Tilbury;  D.  G.  Brownell,  man.  dir.,  Collins  Can. 
div.,  Toronto;  L.  O.  Smith,  general  plant  mgr.,  Flow  Control  div., 
Barrie;  W.  B  Marks,  dir.  of  Cdn.  opers  ,  Municipal  and  Utility  div., 
Guelph;  E.  Chin,  cont.  Wescom  Canada  div.,  Georgetown. 

No.  of  Employees  —  2,000  in  May  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  978,629  sh. 

Major  Shareholder  —  Rockwell  International  Finance 
Corporation,  wholly  owned  by  Rockwell  International  Corp.,  holds 
all  the  o/s  shs. 

Divisions  —  Body  Components  div.,  P.O.  Box  900,  Muskoka 
Rd.  #4,  Bracebridge,  Ont.  POB  ICO;  Suspension  components 
div.,  105  St.  George  St.,  Chatham,  Ont.  N7M  5M3,  150  Steeles 
Ave.,  Milton,  Ont.  L9T  2X9  and  18  rue  Richelieu,  C.P.  430,  Lacolle, 
Que.  JOJ  1  JO;  Plastics  div.,  900  Queen  St.,  P.O.  Box  5000,  Gan¬ 
anoque,  Ont.  K7G  2W7.  Brake  &  Trailer  Axle  div.,  P.O.  Box  250, 
Highway  No.  2,  Tilbury,  Ont.  NOP  2L0;  Collins  Canada  div.,  150 
Bartley  Dr.,  Toronto,  Ont.  M4A  1C7;  Flow  Control  div.,  P.O.  Box 
8400,  214  Bayview  Dr.,  Barrie,  Ont.  L4M  5N2;  Miehle  div.,  1895 
Leslie  St.,  Don  Mills,  Ont.  M3B  2M3;  Municipal  &  Utility  div.,  P.O 
Box  606,  41  Massey  Rd.,  Guelph,  Ont.  N1H  6L3;  Wescom  Canada 
div.,  45  Sinclair  Ave.,  Georgetown.  Ont.  L7G  4X4;  Service  Parts 
div.,  Mississauga,  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30:  1984 

- $000 

Revenue .  435,428 

Deprec.  &  amort.,  etc .  5,463 

Interest  charges  .  27 

Income  tax  provision  .  29,405 

Equity  income  . 

Net  income,  operations  39,026 

Extraordinary  items 

Net  income  39,026 

Earnings  per  com.  share: 

On  net  income,  oper .  n.a. 

On  net  income  n.a. 

- $000 

Cash  &  equivalent  60,237 

Inventories .  49,346 

Investments  . 

Fixed  assets,  net  38,877 

Total  assets  188,887 

Current  liabilities  .  59,822 

Long-term  debt,  net  .  1,459 

Shareholders’ equity  117,696 

Working  capital  90,188 

Cash  flow  . 


1983 


292,767 

4,738 

36 

18,500 

23,699 

23,699 

n.a. 

n.a. 


62,280 

44,765 

42,199 

186,960 

31,985 

143,670 

112,796 

33,683 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$435,428,000 

$39,026,000 

1983 

292,767,000 

23,699,000 

1982 

269,105,000 

22,204,000 

1981  . 

301,327,000 

28,117,000 

1980 

287,863,000 

20,284,000 

•  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
$n.a. 

n.a. 

22.68 

29.29 

21.13 


Rockwell  International  Corporation 

Corp.  Off.  —  600  Grant  St.,  Pittsburgh,  Pa.  15219.  Telephone 
—  (412)  565-2000.  Trans.  Agent  —  Canada  —  Royal  Trust  Co., 
Toronto.  Listed  —  T,  N,  P,  B,  PBW,  MW  (com  );  N,  B  (Ser.  A  pref.); 
N  (Ser.  B  pref,  debents.  &  notes). 

Company  —  (Del.  1928).  Co.  is  organized  into  the  Aerospace, 
Electronics,  Automotive,  and  General  Industries  groups,  and 
engages  in  fields  relating  to  aircraft  and  space  projects, 
automotive  industry,  avionics  and  telecommunication  systems, 
printing  presses,  flow-control  and  flow-measurement  equipment, 


power  tools,  textile  machinery,  etc.  Principal  plants  are  in  the  U  S. 
Trademarks  include:  Auto-Adjust,  ARL,  Collins,  Commander, 
Draper,  Dynamic  Balance,  Goss,  Galaxy,  Hypresphere,  Metro- 
liner,  Hills-McCanna,  LRM,  McCanna  500,  Micro  Line,  Nordstrom, 
Powerjet,  Pro  Line,  Rimoldi,  Rocketdyne,  Rockwell,  Sabreliner, 
SQHP,  Tripmaster. 

Directors  —  Robert  Anderson,  chm.  and  chief  exec,  officer;  D 
R.  Beall,  pres,  and  chief  oper.  officer;  R,  A.  DePalma,  sr.  v-p  fi¬ 
nance  and  chief  financial  officer;  M.  D.  Walker,  exec,  v-p;  R.  C. 
Duke,  F.  L.  Hartley,  J.  C  La  Force  Jr.,  F.  G.  Larkin,  Jr.,  H.  T.Mudd, 
B.  M.  Rockwell,  H.  Drake,  W.  A.  Seifert,  Jr.,  R.  E.  Seymour,  R.  D. 
Siragusa,  Jr.,  W.  S.  Sneath,  J.  F.  Toot,  Jr. 

Key  Personnel  —  K.  M.  Black,  J.  A.  Earley,  Bastion  Hello,  R. 
W.  Foxen,  A.  P.  Ronan,  G.  W.  Jeffs,  J.  A.  McDivitt,  C.  J.  Oles,  J.  J. 
Roscia,  E.  A.  Loeser,  Sam  Petok,  D.  J.  Yockey,  R.  L.  Cattoi,  R.  A. 
dePalma,  S.  F.  lacobellis,  R.  E.  Reins,  v-p’s;  C.  H.  Harff,  sec.;  L.  H. 
Cramer,  treas.;  L.  J.  Komatz,  contr.;  C.  C.  Stoops,  general  tax 
counsel;  E.  N.  Yost,  general  auditor. 


No.  of  Employees  —  105,759  at  Sept.  30,  1984. 


Capital  Stock  —  eAuthor. 

Outstand. 

Par 

Pref. 

12,000,000  sh. 

n.p.v. 

Ser.  A 

90,920  sh. 

Ser.  B 

522,425  sh. 

Common 

■400,000,000  sh. 

155,259,784  sh. 

$1 

•  Excluding  shs.  held  in  treasury. 

■  Of  which  11,857,638  shs.  reserved  for  conversion  of  pref. 
stock  and  exercise  of  options. 

Series  A  —  Entitled  to  $4.75  p.a.  cum.  Redeemable  after  June 
30,  1972  at  104.75;  thereafter  price  declining  to  100  after  June 
30,  1982.  Each  pref.  sh.  is  convertible  into  9.8985  com.  shs. 

Series  B  —  Entitled  to  $1.35  p.a.  cum.  Redeemable  after  June 
30,  1976,  at  $38  per  sh.;  decreasing  annually  to  $36  per  sh.  after 
June  30,  1981.  Each  pref.  sh.  is  convertible  into  3.6  com.  shs. 

Capital  Stock  Changes  —  Com.  shs.  were  split  on  a  2-for-1 
basis  in  June  1980  and  in  June  1983.  Also  in  1983  com.  author, 
incr.  from  200,000,000  shs.  to  400,000,000  shs. 

During  1 984,  the  co.  purch.  6,7 1 2,600  com.  shs.  in  open  market 
and  private  transactions.  Use  of  shs.  incl.  employee  stk.  options. 

Dividends  —  Series  A  Pref.  —  $4.75  (U  S.)  p.a.  cum.  pay. 
Jan.,  April,  July,  Oct.  1.  Initial  $1.1875  pd.  Oct.  1,  1967;  regularly 
quarterly  since.  Series  B  Pref.  —  $1,35  (US.)  p.a.  payable  same 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1984 

1983 

-  US$000 

Revenue  . 

9,322,100 

8,097,900 

Deprec.  &  amort.,  etc . 

301,500 

232,700 

Interest  charges  . 

42,800 

27,200 

Income  tax  provision  . 

403,000 

301,000 

Equity  income  . 

Net  income,  operations 

496,500 

389,100 

Extraordinary  items  . 

Net  income 

496,500 

389,100 

Earnings  per  com.  share:* 

On  net  income,  oper. 

US$3.25 

US$2.52 

On  net  income  . 

US$3.25 

US$2.52 

-  US$000 

Cash  &  equivalent  . 

1,148,400 

1,033,300 

Inventories  . 

896,100 

813,800 

Investments  . 

140,600 

163,600 

Fixed  assets,  net  . 

1,990,300 

1,716,400 

Total  assets 

5,869,500 

5,231,100 

Current  liabilities  . 

2,839,500 

2,432,500 

Long-term  debt,  net  . 

218,600 

197,100 

Shareholders'  equity  . 

2,521,600 

2,367,300 

Working  capital 

773,300 

791,800 

Cash  flow 

950,600 

770,400 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh* 

19850  US$2,363,000,000 

US$140,500,000 

US$0.94 

1984  9,322,100,000 

496,500,000 

3.25 

1983  8,097,900,000 

389,100,000 

2.52 

1982  7,609,500,000 

331,600,000 

2.17 

1981  7,269,100,000 

291,800,000 

1.92 

1980  7,052,700,000 

280,200,000 

1.89 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  stk.  split  in  June  1980  &  June 
1983. 

□  3  mos.  ended  Dec.  31,  1984. 
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dates  as  $4.75  pref.  Initial  33%c  pd.  Oct.  1,  1969,  regularly  quar¬ 
terly  since.  Common  —  Present  rate  US$1.00  per  sh.  p.a.  pay. 
quarterly  estab.  with  25c  pd.  June  1 1,  1984.  Prev.  US88c  per  sh. 
p.a.  establ.  with  22c  pd.  Sept.  12,  1983,  first  following  2-for-1 
split.  Prev.  US$1.56  per  sh.  p.a.  pay.  quarterly  from  Sept.  8,  1981 
to  Mar.  7,  1983.  Stock  divd.  of  one  com.  sh.  for  each  com.  sh. 
held  pd.  June  16,  1980.  Recent  com.  divds  as  follows: 


1974-76  _ 

.  $2.00 

1981  . 

.  $1.40 

1977  . 

.  2.15 

1982  . 

.  1.56 

1978  . 

.  2.20 

1983  . 

.  1.22 

1979  . 

.  2.50 

■0.22 

iqrd 

1  35+stk 

1984 

.  1 .00 

•0.70 

•  Stk.  divd.  of  1  com.  sh.  for  each  sh.  held. 

■  Following  2-for-1  split  in  June  1980;  and  June  1983. 

Long-Term  Debt  —  As  at  Sept.  30,  1984,  co.  had  o/s 
US$232,300,000  in  l.-t.  debt.,  incl.  US$13,700,000  due  within  one 
year  which  consisted  of  notes,  debentures  and  capital  lease 
obligations  maturing  in  various  amounts  through  to  2001. 

Subsidiaries  —  Co.  has  combined  oper.  in  36  foreign 
countries,  principally  located  in  Canada,  Mexico,  Europe, 
Australia,  and  South  America.  Princ.  nonconsolidated  subsid.  is 
Rockwell  International  Credit  Corp. 


Rogers  Cablesystems  Inc. 

Head  Off.  —  Suite  2602  Commercial  Union  Tower,  (P.O.  Box 
249)  Toronto-Dominion  Centre,  Toronto,  Ont.  M5K  1J5. 
Telephone  —  (416)  864-2373.  Trans.  Agent  —  Royal  Trust  Co., 
Calgary,  Halifax,  Montreal,  Toronto,  Winnipeg,  Vancouver.  Listed 
—  T,  M,  Al,  V. 

Company  —  (Can.  1920;  continuance  1977).  One  of  world  s 
largest  cable  communications  cos.  With  holdings  in  Canada,  and 
the  U.S.,  it  has  an  interest  in  cable  television  systems  serving  1.9 
million  subscribers. 

During  fiscal  1984,  co.  sold  its  Irish  cable  system  operating 
group  and  its  12.51%  int.  in  Northwest  Sports  Enterprises  Ltd.  Co. 
also  plans  to  dispose  of  its  cable  systems  in  Syracuse,  N.Y.  and 
Calif. 

Directors  —  J.  W.  Graham,  chm.;  E.  S.  Rogers,  vice-chm.  & 
chief  exec,  officer,  Toronto;  G.  A.  Fierheller,  vice-chm., 
Vancouver;  C.  D.  Watson,  pres.;  P.  B.  Lind,  sr.  v-p,  programming  & 
planning;  R.  M.  Francis,  sr.  v-p,  fin.;  G.  C.  Gray,  T.  I.  Hull,  L.  A.  Rog¬ 
ers,  Robert  Smith,  R.  J.  Stanbury,  J.  A.  Tory,  J.  ,C.  C. 
Wansborough,  R.  D.  Besse,  Toronto;  Claude  Ducharme,  Montreal; 
W.  D.  Wilson,  W.  D.  McGregor,  Kitchener,  Ont. 

Key  Personnel  —  B.  A  Ross,  sr.  v-p,  corporate;  G.  W.  Savage, 
v-p,  invest,  planning;  D.  E.  Friesen,  v-p,  admin.  &  control;  N.  F. 
Hamilton-Piercy,  v-p,  eng.  &  technical  services;  D.  E.  Taylor,  v-p, 
technical  opers.  &  purchasing;  Bruce  Day,  treas.;  Albert  Gnat, 
sec.;  Daphne  Evans,  asst.  sec. 

No.  of  Employees  —  Approx.  3,860  at  Dec.  31,  1984. 


Capital  Stock  — 

Author. 

Outstand. 

Pref. 

unlimited 

Series  IV 

250,000  sh. 

Series  V 

925,000  sh. 

Series  VI 

925,000  sh. 

Class  A 

unlimited 

5,146,459  sh. 

Class  B 

unlimited 

17,641,512  sh. 

Note  —  As  at  Aug.  31,  1984,  500,000  cl.  A  shs.  were  reserved 
for  options. 

Ser.  IV  Pref.  —  Entitled  to  cum.  divds.  at  floating  rate.  Redeem, 
and  retractable  at  any  time.  Non-voting. 

Ser.  V  and  VI  Pref.  —  Entitled  to  cum.  divds.  at  floating  rate.  Co 
is  obligated  on  each  divd.  pay.  date  commencing  Mar.  31,  1983, 
to  redeem  12,500  ser.  V  and  12,500  ser.  VI  pref.  shs.  Retractable 
at  holder's  option  at  any  time  after  Mar.  31,  1992.  Non-voting. 

Class  A  —  Entitled  to  1  vote  per  sh.  Conv.  into  class  B  shs.  on 
sh.-for-sh.  basis  to  Aug.  31,  1983.  Divds.  only  after  35c  pd.  on  cl. 
B  shs.;  thereafter  shs.  participate  equally.  Voting  stk 

Class  B  —  Nonvoting.  Entitled  to  divds.  of  35c  per  sh.  p.a.  in 
pref.  to  cl.  A. 

Major  Shareholder  —  As  at  Aug.  31,  1984,  RCI  Cablesystems 
Holdings  Limited  beneficially  own  64.1%  cl.  A  shs. 

Capital  Stock  Changes  —  On  June  18,  1979,  each  cl.  A  and  B 
com.  sh.  exchanged  for  2  cl.  A  shs.,  and  new  cl.  B  stk.  created. 


Subsequently,  an  unlimited  number  of  pref.  shs.,  issuable  in 
series,  were  created. 

Stk.  splits  occurred  as  follows:  One  cl.  B  sh.  was  iss.  as  a  stk. 
divd.  for  each  cl.  A  or  B  sh.  held  effecting  a  2-for- 1  split  on  July  1 5, 
1980;  4  new  for  1  old  sh.,  Mar.  15,  1969;  3-for-1,  Mar.  1,  1946;  and 


4-for- 1 ,  Mar.  29,  1928. 

Dividends  —  Ser.  IV,  V  and  VI  Pref.  —  Shs.  privately  held.  Cl. 
A  (Prev.  cl.  A  com.  and  com.)  —  None  pd.  since  Aug.  5,  1980, 
when  a  stk.  divd.  of  one  cl.  B  sh.  for  each  cl.  A  sh.  held  was  pd. 
Prev.  rate  of  25c  per  sh.  p.a.  was  pd.  regularly  quarterly  from 
Sept.  28,  1979  (first  foil,  reclassification  and  2-for-1  split  June, 
1979)  to  June  30,  1980,  incl.  Prior  to  reclassification  and  split, 
rate  of  50c  per  sh,  p.a.  was  pd.  regularly  quarterly  from  Sept.  30, 

1978  to  June  29,  1979.  Extra  divd.  of  10c  per  sh.  pd  Aug.  4, 
1980.  Cl.  B  —  No  divd.  pd.  since  Oct.,  1982.  Prev.  rate  of  25c  per 
sh.  p.a.  pay  quarterly,  pd.  Sept.  25,  1980  to  July  30,  1982,  incl. 
Prior  stk.  divd.  of  1  cl.  B  sh.  for  each  cl.  B  sh.  held  was  pd.  Aug.  5, 
1980;  and  rate  of  35c  per  sh.  p.a.  was  pd.  quarterly  from  Sept.  28, 

1979  (first  foil.  2-for- 1  stk.  split  and  capital  reorganization)  to 
June  30,  1980,  incl.  Cl.  B  Com.  (old)  —  Pd.  at  rate  equivalent  to 
cl.  A  com.  shs.  (now  cl.  A)  but  on  a  tax-deferred  basis. 

Divds.  pd.  on  cl.  A  (prev.  cl.  A  com.  and  com.)  in  recent  fiscal 


years  as  follows: 

1972-74  .  $0.28 

1975  .  0.31 

1976  .  0.34 

1977  .  0.35 


1978  $0,395 

1979  .  0.50 

1980  .  ...  ■0.25+0.10+stk. 

1981-84  .  nil 


■  Following  2-for-1  split  June,  1979.  (Stk.  divd.  of  1  cl.  B  sh.). 

Long-Term  Debt  —  L.-t.  debt  o/s  at  Aug.  31,  1984,  totaled 
$762,443,000  of  which  $6,288,000  due  within  one  yr.  Debt 
comprised  $102,023,000  term  bank  loans,  and  $27,921,000  9% 
conv.  subord.  deb.  due  2000,  Rogers  Cablesystems  Inc.;  Subsid. 
debt  of  Rogers  Cablesystems  of  Canada  Limited,  term  bank  loans 
amounted  to  $181,636,000;  Subsid.  debt  of  Canadian  Cablesys¬ 
tems  Ltd.  totaled  $263,628,000;  Subsid.  debt  of  Rogers  U.S. 
Cablesystems  Inc.  totaled  $174,268,000;  and  other  l.-t.  debt  was 
$12,967,000.  Details  of  publicly  held  debt  are  as  follows: 

9%  Conv.  Subord.  Debs.  —  Dated  Sept.  25,  1980;  due  Oct.  1, 
2000.  Int.  Apr.  and  Oct.  Author,  and  issued,  $50,000,000;  o/s  at 
Aug.  31,  1984,  $27,921,000. 

Not  redeem,  prior  to  Oct.  1,  1983  and  thereafter  redeem,  to 
Oct.  1,  1985  if  avg.  price  of  shs.  is  125%  of  conv.  value  then  in 
effect;  thereafter  redeem,  in  12  mos.  ending  Sept.  30,  1984  at 
107.5%  of  princ.  amt.,  prem.  reducing  by  V2  of  1%  p.a.  to  par  in 
1998.  S.f.  to  retire  5%  of  princ.  amt.  o/s  at  Oct.  1 ,  1990  in  1991  to 
1999  incl. 

Conv.  into  98.52  cl.  B  shs.  for  each  $1 ,000  princ.  amt.  to  Oct.  1, 
1985  and  thereafter  into  90.50  cl.  B  shs.  to  Oct.  1,  1990. 

Trustee  —  The  Royal  Trust  Co. 


Subsidiaries 

RCBV  Holdings  Limited  —  100%  owned  Cdn.  holding  co. 
which  holds  100%  int  in  Rogers  Cablesystems  International 
B.V.  (The  Netherlands)  which  in  turn  holds  100%  int  in  Rogers 
Cablesystems  of  Syracuse,  Inc.,  which  has  70%  int  in  a  limited 
partnership  in  Rogers  Cablesystems  of  Syracuse  Other 
holidngs  of  Rogers  Cablesystems  International  B.V.  include: 
100%  com  sh.  int.  in  Rogers  Cablesystems  of  Amercia,  Inc. 
Holding  Company  which  has  a  100%  int.  in  Rogers 
Cablesystems  of  America  Inc.  (RCA)  which  operates  the  RCA 
Group  and  Rogers  U.S.  Cablesystems  Inc.  Holding  Company 
which  has  a  100%  com.  and  B  pref.  sh.  int.  in  Rogers  U.S.  Cable- 
systems  Inc.  which  operates  the  RUSCL  Group. 

Rogers  Finance  Company  Limited  (Barbados)  —  100% 
owned.  Finance  co.  engaged  in  the  loaning  of  money  to  the  U.S. 
subsidiaries. 

Rogers  Cablesystems  of  Canada  Limitaed  —  100%  owned 
Holds  all  o/s  shs.  of  Canadian  Cablesystems  Limited  which 
operates  the  co.'s  Cdn.  opers.  Canadian  Cablesystems  holds  all 
the  o/s  B  pref.  shs.  of  Rogers  U.S.  Cablesystems  Inc.  of 
Delaware  which  in  turn  holds  all  o/s  com.  and  B  pref.  shs.  of  Rog¬ 
ers  U.S  Cablesystems  Inc.  Canadian  Cablesystems  Limited 
holds  100%  int.  in  Rogers  Cable  TV  Limited  which  operates  the 
Ontario  cable  systems.  Rogers  Cable  TV  British  Columbia 
Limited  which  is  100%  owned  by  Rogers  Cable  TV  Limited, 
operates  the  British  Columbia  cable  systems  and  has  a  45%  sh. 
in  Western  Cablevision  Limited.  This  co.  operates  the  Surrey, 
B.C.  cable  system  and  holds  100%  int.  in  MSA  Cablevision 
Limited.  Rogers  Cable  TV  -  Albera  Limited  is  100%  owned  by 
Rogers  Cable  TV  British  Columbia  Limited  and  operates  the 
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Calgary  cable  system  and  has  a  25%  int,  in  MKC  Properties  Lim¬ 
ited,  a  microwave  consortium.  Rogers  U.S.  Cablesystems  Inc. 
holds  a  100%  int  in  the  following  cos  :  Rogers  Cablesystems  of 
California,  Inc.  which  holds  a  49%  int.  in  a  Calif,  general 
partnership,  Dickinson  Pacific  Cablesystems;  Rogers  Cable- 
systems  of  Minnesota,  Inc.  which  holds  an  82%  int.  in  a 
Minnesota  limited  partnership,  Rogers  Cablesystems  of 
Minnesota  Limited  Partnership;  Rogers  Cablesystems  of 
Oregon,  Inc.  which  holds  a  67%  int.  in  an  Oregon  limited 
partnership,  Rogers-Portland  Cablesystems;  Rogers  Cablesys¬ 
tems  of  Minneapolis,  Inc.  which  holds  a  1%  to  50%  int.  in  Rog- 
ers-Minneapolis  Cablesystesms  Limited  Partnership.  The 
Minneapolis  cable  system  is  structred  as  a  tax  advantaged 
limited  partnership  and  the  co.  initially  has  a  1 1%  int.  in  the  sys¬ 
tem  The  int.  will  automatically  incr.  from  the  present  level  to  50% 
when  the  cable  systems  reaches  certain  cum.  profit  and  cash 
flow  levels.  Until  those  targets  are  met,  the  co.'s  int.  in  the  part¬ 
nership  will  be  accounted  for  using  the  equity  method;  Rogers 
Cablesystems  of  Multnomah,  Inc.  which  holds  a  62.5%  to75% 
int.  in  an  Oregon  limited  partnership,  Rogers-Multnomah 
Cablesystems.  The  Multnomah  county  cable  is  structured  as  a 
tax  advantaged  limited  partnership.  The  int.  will  incr.  from  62.5% 
to  75%  when  the  cable  system  reaches  certain  cum  profit  and 
cash  flow  levels. 

Rogers  Cablesystems  of  America,  Inc.  —  100%  owned  by 
RCA  Holdings  Company.  Holds  a  a  100%  int.  in  Rogers 
Cablesystems  of  Southwest  Inc.  which  owns  and  operates  the 
fol.  cos.:  Rogers  Cablesystems  of  McAlester,  Inc.;  Rogers 
Cablesystems  of  Tennessee,  Inc.  which  owns  Pulaski  Multiple 
Channel  Cable  Systems  Inc.  and  Lawrenceburg  Cable  TV  Inc.; 
Rogers  Cablesystems  of  Texas,  Inc.;  Rogers  Cablesystems  of 
East  Texas  Inc.  which  owns  Northeast  Texas  Video  Inc.; 
Rogers  Cablesystems  of  Gainesville,  Inc.;  Rogers  Cablesys¬ 
tems  of  Laredo,  Inc.  Laredo  Microwave  Inc.;  and  Rogers 
Cablesystems  of  Fort  Smith  Inc.  which  owns  Greenwood 
Cable  TV  Company  Inc. 

Other  Interests  —  Cableshare  Inc.  —  38%  owned  Owns  and 
leases  computers  which  perform  on-lone  and  other  computer 
services. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Aug.  31:  1984  1983 


Revenue  . 

294,779 

370,345 

Deprec.  &  amort.,  etc. 

50,675 

59,594 

Interest  charges  . 

80,790 

80,410 

Income  tax  provision  . 

(10,728) 

(130) 

Equity  income  . 

720 

d319 

Net  income,  operations 

d26,503 

d15,066 

Extraordinary  items  . 

3,744 

Net  income 

Earnings  per  A  &  B  shareO 

d30,247 

d  15,066 

On  net  income,  oper . 

$d  1.31 

$d0.84 

On  net  income 

$d1.48 

$d0.84 

$000 

Cash  &  equivalent  . 

32,202 

Inventories 

5,499 

1,125 

Investments 

57,190 

54,045 

Fixed  assets,  net  . 

647,356 

530,602 

Total  assets. 

1,009,387 

914,385 

Current  liabilities  . 

109,047 

100,069 

Long-term  debt, 

net . 

762,443 

637,365 

Shareholders'  equity  . 

128,015 

153,891 

Working  capital 

d91,137 

d66,276 

Cash  flow 

25,417 

48,717 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

cl.  A  &  B  sh.D 

1985«  .  .  .  . 

$84,062,000 

$d5,463,000 

$d0.28 

1984 

370,345,000 

d26,503,000 

d  1 .31 

1983 

370,345,000 

d  15,066,000 

dO, 84 

1982 

244,396,000 

d  13,322,000 

dO, 81 

1981  . 

109,625,000 

3,396,000 

0.12 

1980 

70,030,000 

8,347,000 

0.48 

•  As  originally  reported  by  the  company. 
□  Adjusted  for  2-for-1  split  in  Aug.,  1980. 
■  3  mos.  to  Nov.  30. 


Rolland  Inc. 


Head  Off.  —  3620,  800  Victoria  Square,  Montreal,  Que.  H4Z 
1H3.  Telephone  —  (514)  866-2953.  Trans.  Agents  —  Pref.: 
Montreal  Trust  Co.,  Montreal;  Cl.  A  &  B:  The  Royal  Trust  Co.,  Mon¬ 
treal.  Listed  —  M,  T. 

Company  —  (Can.  1928;  continuance  1979).  Mfrs.  and 
distribs.  fine,  coated  printing,  business  and  specialty  papers. 
Paper  mills  at  Mont-Rolland  and  Saint-J6r6me,  Que.  Coating  mill 
at  Scarborough,  Ont. 


Co.  acquired  C.  H.  Robinson  Paper  Co.  on  Sept.  12,  1984. 
Directors  —  L.  G.  Rolland,  chm.  &  chief  exec,  officer, 
Montreal;  M.  C.  Beaudoin,  pres.  &  chief  oper.  officer, 
Charlesbourg,  Que.;  Albert  Rolland,  v-p  &  mktg.  consultant;  G.  D. 
Birks,  Roger  Lachapelle,  G6rard  Plourde,  R.  H.  Charbonneau,  P. 
A  Salbaing,  Montreal;  R.  A.  Irwin,  London,  Ont.;  D.  A.  Berlis, 
Toronto;  Marc  Rolland,  Piedmont,  Que.;  Nicolas  Rolland,  Saint- 
Jerdme,  Que.;  E.  J.  Courtois,  Hudson,  Que. 

Key  Personnel  —  T.  L.  Pitchford,  exec,  v-p,  distrib.  div. ;  J.-L. 
Chollet,  exec,  v-p,  fine  papers  div.;  J.  R.  Dube,  v-p,  human 
resosurces  &  industrial  rel. ;  Alphonse  St. -Jacques,  v-p,  special 
projects;  Adrien  Desautels,  v-p,  fin.;  Marc  Leonard,  sec.;  L.  O. 
Desy,  asst.  sec.&  counsel;  Guy  Duplessis,  treas. 

No.  of  Employees  —  1,448  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Pref.  21,995  sh.  13,995  sh. 

Class  A  2,400,000  sh.  1,360,016  sh. 

Class  B  800,000  sh.  480,008  sh. 


Pref.  —  Entitled  to  cum.  divds.  of  $4.25  per  sh.  Redeem,  at 
$104  per  sh.;  same  in  liquid.  Non-voting  unless  4  quarterly  divds. 
in  arrears,  when  1  vote  per  sh. 


Class  A  —  Entitled  to  non-cum.  divd.  of  10c  per  sh.  p.a.  and 
shares  equally  sh.-for-sh.  with  cl.  B  after  cl.  B  receives  5c  per  sh. 
p.a.  Non-voting  unless  no  divd.  paid  for  2  consecutive  years,  when 
1  vote  per  sh. 


Class  B  —  One  vote  per  sh.  After  10c  non-cum.  divd.  pd.  on  cl. 
A  shs.,  entitled  to  5c  per  sh.;  thereafter  shs.  equally  with  cl.  A  in 
any  further  distrib.  of  divds. 

Dividends  —  $4.25  Pref.  —  Entitled  to  $4.25  per  sh.  p.a. 
cum.,  pay.  quarterly  Mar.,  June,  Sept.,  Dec.  15.  Initial  $1.06 '4  pd. 
Sept.  16,  1946,  and  regularly  quarterly  since.  Cl.  A  —  Present 
rate  of  $1  per  sh.  p.a.,  estab.  with  quarterly  pay.  of  25c  per  sh.  on 
Dec.  14,  1984.  Prev.,  88c  p.a.  pd.  quarterly  from  Mar.  15  to  Sept. 
14,  1984,  incl. 

Cl.  B  —  Present  rate  of  95c  per  sh.  p.a.  estab.,  with  quarterly 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Cash  &  equivalent 

Inventories . 

Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities  .  . 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

286,766 

231,237 

Deprec.  &  amort.,  etc . 

3,869 

3,593 

Interest  charges 

2,003 

2,195 

Income  tax  provision  . 

3,894 

4,327 

Equity  income  . 

Net  income,  operations 

7,183 

8,333 

Extraordinary  items  . 

Net  income 

7,183 

8,333 

Earnings  per  cl.  A  share:  .... 

On  net  income,  oper . 

$3.88 

$4.51 

On  net  income  . 

$3.88 

$4.51 

- $000 

21 

35,923 

29,661 

30,703 

97,127 

30,988 

15,863 

43,728 

35,121 

11,425 


7,456 

25,792 

24,635 

26,422 

87,305 

30,128 

12,747 

38,255 

30,236 

12,750 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$286,766,000 

$7,183,000 

1983 

231,237,000 

8,333,000 

1982 

169,508,000 

d9 13,000 

1981 

178,360,000 

d  142,000 

1980 

168,312,000 

2,620,000 

•  As  originally  reported  by  the  company. 


Earns,  per 
el.  A  sh. 
$3.88 
4.51 
dO. 52 
dO.IO 
1.40 
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divd.  of  23.75c  pd.  Dec.  14,  1984.  Prev.,  83c  p  a.  pd.  quarterly 
from  Mar.  15  to  Dec.  14,  1984,  incl. 

Divds.  decl.  in  recent  fiscal  yrs.  on  cl.  A  and  B  shs.  have  been 
as  follows: 


Year  Cl.  A  Cl.  B 

1975  .  $0.60  $0.55 

1976  .  nil  nil 

1977  0.02%  nil 

1978  .  0.35+0.10  0.30+0.10 

1979  .  0.63% +0.08%  0.58 '.'>+0.08+ 

1980-81  .  0.72  0.67 

1982  0.075  0.025 

1983  .  0.4425  0.3925 

1984  .  0.91  0.86 


Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $17,194,000,  incl.  $1,331,000  due  in  1 
yr.  Details  as  follows: 

11+4%  S.F.  Debs.,  Ser.  B  —  Dated  July  15,  1975;  due  July  2, 
1995.  Int.  Jan.  and  July  2.  Author,  and  iss.  $12,000,000;  o/s 
Dec.  31,  1984,  $8,608,000. 

Redeem,  at  1 1 1.75  to  July  2,  1976;  thereafter  prem.  deer.  0.65 
of  1%  p.a.  to  1993;  thereafter  at  par  to  maturity.  Sinking  fund  to  re¬ 
tire  $150,000  July  2,  1976;  $325,000  p.a.  in  1977-84;  and 
$650,000  p.a.  in  1985-94. 

Trustee  —  The  Royal  Trust  Co. 

Other  Debt  —  Also  o/s  at  Dec.  31,  1984,  $1,799,000  capital 
lease  obligs.;  and  $6,787,000  subsid.  debt. 

Wholly-Owned  Subsidiaries  —  Rolland  Paper  Corp.,  New 
York;  W.  H.  Smith  Paper  Corp.,  Albany,  N.Y.;  C.  H.  Robinson  Pa¬ 
per  Co.,  Portland,  Mich. 


Rothmans  of  Pall  Mall  Canada  Limited 

Head  Off.  —  1500  Don  Mills  Rd  ,  Don  Mills,  Ont.  M3B  3L1. 
Telephone  —  (416)  449-5525.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Toronto,  Montreal,  Halifax,  Winnipeg,  Calgary,  Vancouver. 
Listed  —  T,  M,  V. 

Company  —  (Can.  1956;  continuance  1979).  A  major  mfr.  and 
distributor  of  cigarettes  and  tobacco  products  in  Canada.  Directly 
and  through  subsids.  the  co.  is  also  engaged  in  the  brewing  of 
ales,  lager  and  stout  in  Canada  and  Ireland,  wine  prod,  in  Canada, 
and  in  oil  and  gas  opers.  primarily  in  Canada  and  the  U  S.  Through 
Carling  O’Keefe  owns  Le  Club  de  Hockey  Les  Nordiques  in  Que. 
and  the  Argonaut  Football  Club  in  Toronto.  Brand  names  incl.: 
Rothmans,  Number  7,  Craven  "A”,  Craven  Menthol,  Sportsman, 
Peter  Stuyvesant,  Dumont  Select  Mild,  Black  Cat,  Perilly’s  Private 
Blend,  Dunhill  and  Passport.  Most  brands  available  in  varying 
lengths  and  strengths.  Cigarette  mfg.  opers.  are  carried  out  at 
plants  in  Toronto  and  Quebec  City,  and  these  prods,  are 
marketed  through  14  sales  offices  across  Canada. 

Directors  —  J.  H  Devlin,  chm.,  Aurora,  Ont.;  R.  H  Hawkes, 
pres.  &  chief  exec,  officer;  M.  L.  Campbell,  D.  G.  Bassett,  S.  R. 
Mclnnes,  Toronto;  J.  J.  Wettlaufer,  London,  Ont.;  Hon.  W.  M. 
Kelly,  Mississauga,  Ont.;  V.  A.  Brink,  Bucks.,  Eng.;  Ren6  Amyot, 
Quebec  City,  Que.;  D.  R.  Sobey,  Stellarton,  N.S. 

Key  Personnel  —  R.  W.  Allan,  v-p,  leaf  &  research;  J.  E.  Broen, 
v-p,  mktg.  planning;  G.  R.  White,  v-p,  sales;  C.  A.  Denis,  v-p, 
corp.  affairs;  H.  R  Sampson,  v-p  &  treas.;  D  S.  Broome,  v-p, 
mktg.;  R.  F.  Findlay,  v-p,  fin.  &  corp.  services;  J.  J.  Morrissey,  v- 
p,  personnel  &  industrial  rel.;  J.  K.  Strickland,  v-p,  gen.  counsel  & 
sec.;  J.  J.  Heffernan,  v-p,  mfg.;  W.  A.  Brackman,  v-p,  research  & 
tech,  devel.;  E.  A.  Crighton,  compt.;  B.  J.  Moher,  D.  I.  L.  Williams, 
asst.  secs. 

No.  of  Employees  —  Approx.  5,600  at  Mar.  31,  1984. 

Capital  Stock  —  Author  Outstand. 

1st  Pref.  469,889  sh. 

6.85%  Ser.  A  128,293  sh. 

2nd  Pref.  2,817,062  sh.  682,367  sh. 

Common  Unlimited  5,510,684  sh. 

6.85%  1st  Pref.,  Ser.  A  —  Entitled  to  $6.85  per  sh.  p.a.  cum 
Redeem,  after  Jan.  26,  1979  at  $103  per  sh.  prior  to  Jan.  27, 
1984,  thereafter  at  $102  per  sh.  prior  to  Jan.  27,  1989,  and  there¬ 
after  at  $101  per  sh.,  plus  accrued  divds.  in  each  case.  In  the 
event  of  liquid.,  etc.,  entitled  to  $100  per  sh.  plus  accr.  divds.  Non¬ 
voting  unless  8  quarterly  divds.  in  arrears. 

6%%  2nd  Pref.  —  Entitled  to  $  1 . 3 2 ’/2  per  sh.  p.a.  cum.  Redeem 
after  Nov.  1,  1979,  at  $20  per  sh.  Was  conv.  into  com.  sh.  on  ba¬ 


sis  of  1  com.  sh.  for  each  1  '/•  pref.  sh.  converted  to  Oct.  31,  1979. 
Non-voting  unless  8  quarterly  divds.  in  arrears.  Iss.  under  rights 
offering  in  Oct.,  1969. 

Major  Shareholder  —  At  Mar.  31,  1984,  Rothmans 

International  p.I.c. ,  througy  wholly-owned  Rothmans  of  Canada 
Limited,  held  71.2%  of  co.'s  o/s  com.  shs. 

Dividends  —  6.85%  1st  Pref.,  Ser.  A  —  Entitled  to  $6.85  per 
sh.  p.a.  cum.,  pay  quarterly,  Mar.,  June,  Sept,  and  Dec.  17.  Initial 
92C  pd.  Mar.  17,  1969;  $1.71%  pd.  June  17,  1969,  and  regularly 
quarterly  since.  6%%  2nd  Pref.  —  Entitled  to  $1.32%  per  sh. 
p.a  ,  cum.,  pay.  quartrely  Mar.,  June,  Sept,  and  Dec.  17.  Initial 
22.144c  pd.  Dec.  17,  1969;  33%C  pd.  Mar.  17,  1970,  and 
regularly  quarterly  since.  Common  —  Present  rate  of  $1.60  per 
sh.  p.a.,  pay.  quarterly,  estab.  with  40c  pd.  Sept.  17,  1981.  Prev., 
$1.40  per  sh.  p.a.  pd.  quarterly  from  Sept.  17,  1980  to  June  17, 
1981,  incl.  Divds.  pd.  in  recent  fiscal  years  as  follows: 


1976*  . 

.  $0.37% 

1980  . 

.  $1.20 

1977  . 

.  0.52 

1981  . 

.  1.35 

1978  . 

.  0.663 

1982  . 

.  1.55 

1979  . 

.  1 .00 

1983-85  . 

.  1.60 

•9  mos.  ended  Mar.  31,  1976. 

Long-Term  Debt 

O/s  at  Mar.  31,  1984,  $23,391,000  incl.  $2,053,000  due  in  1 
yr.,  consisting  of  $3,331 ,000  in  8%  ser.  A  s.f.  debs.;  $12,647,000 
in  1 1%  ser.  B  s.f.  debs.;  $5,431,000  in  ser.  D  and  E  5  %  %  s.f.  debs, 
of  Carling  O'Keefe  (which  see);  $200,000  in  obligs.  under  cap. 
leases;  $1,782,000  adv.  under  gas  contracts.  Details  of  co.  debt 
as  follows: 

8%  S.F.  Debs.,  Ser.  A  —  Dated  Jan.  3,  1968;  due  Jan.  3,  1988. 
Int.  Jan.  and  July  3.  Author.  &  iss.  $15,000,000;  o/s  Mar.  31, 
1984,  $12,647,000 

Redeem,  at  107.50  to  Jan.  3,  1969;  thereafter  prem.  deer.  0.40 
of  1%  p.a.  to  1968;  thereafter  at  par.  Redeem,  at  par  for  s.f.  which 
retires  $250,000  p.a.  each  Jan.  3,  to  1971,  and  $800,000  p.a. 
from  1972  to  1987,  incl.  Non-callable  to  Jan.  3,  1983  for  refunding 
below  7’%%  p.a. 

Trustee  —  Royal  Trust  Co. 

Note  —  Int.  rate  on  above  debs,  changed  from  7'%%  p.a.  effec¬ 
tive  Jan.  3,  1973. 

11%  S.F.  Debs.  Series  B  —  Dated  Feb.  20,  1975;  due  Feb. 
15,  1995.  Int.  Feb.  and  Aug.  15.  Author.,  &  iss.  $20,000,000;  o/s 
Mar.  31,  1984,  $12,647,000. 

Redeem,  at  111.00  to  Feb.  15,  1976;  thereafter  prem.  deer. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31:  1984 

- $000 

Revenue .  885,478 

Deprec.  &  amort.,  etc.  17,446 

Interest  charges  3,331 

Income  tax  provision  43,680 

Equity  income  . 

Net  income,  operations  45,859 

Extraordinary  items 

Net  income  45,859 

Earnings  per  com.  share: 

On  net  income,  oper .  $8.00 

On  net  income  $8.00 

- $000 

Cash  &  equivalent  11,705 

Inventories .  253,427 

Accts.  receivable  75,367 

Fixed  assets,  net  285,887 

Total  assets  675,387 

Current  liabilities  174,422 

Long-term  debt,  net  21,338 

Shareholders'  equity  259,629 

Working  capital  174,520 

Cash  flow  103,777 


1983 


772,201 

23,264 

7,273 

42,508 

39,086 

39,086 

$6.76 

$6.76 


32,553 

243,929 

68,623 

224,515 

616,475 

175,758 

26,085 

226,017 

176,405 

87,903 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1985* 

$699,219,000 

$25,074,000 

1984 

885,478,000 

45,859,000 

1983 

772,201,000 

39,086,000 

1982  . 

673,426,000 

32,610,000 

1981 

597,155,00 

30,273,000 

1980 

538,534,000 

27,056,000 

•  As  originally  reported  by  the  company. 
■  9  mos.  ended  Dec.  31,  1984. 


Earns,  per 
com.  sh. 
$4.31 
8.00 

6.76 
5.58 
5.15 

4.77 
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0.60  of  1%  p.a.  to  Feb.  15,  1987;  thereafter  0.55  of  1%  p  a  to 
Feb.  15,  1994;  thereafter  at  par.  Redeem,  at  par  for  s.f.  which  re¬ 
tires  $800,000  p.a.  1976-94,  incl.  Optional  s.f.  to  retire  up  to 
$200,000  p.a.  in  same  yrs.  Non-callable  to  Feb  15  1990  for  re¬ 
funding  below  1 1%  p.a 
Trustee  Royal  Trust  Co. 

Principal  Subsidiary  —  Carling  O’Keefe  Ltd.  —  (50  1% 

owned;  which  see). 


The  Royal  Bank  of  Canada 


Head.  Off.  —  1  Place  Ville  Marie,  P.O.  Box  6001,  Montreal 
Que.  H3C  3A9.  Telephone  —  (514)  874-2110.  Trans.  Agent  — 
Montreal  Trust  Co.,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary  and  Vancouver;  The  Royal  Bank  in  London,  Eng  Listed 
—  Com.:  T,  M,  V,  W,  AL,  L.  (Eng  );  Pref.:  T,  M. 

Bank  (Can.  1869).  Chartered;  Provides  full  range  of 
commercial  and  personal  banking  services.  At  Oct.  31,  1984, 
operated  1,456  branches  in  Canada  and  was  represented  in 
some  45  countries  around  the  world  through  a  network  of  over 
280  branches,  subsids.,  representative  offices,  agencies  and 
affils.  The  bank  also  has  more  than  5,000  correspondent  banking 
relationships  throughout  the  world. 

Directors  —  R.  C.  Frazee,  chm.  &  chief  exec,  officer;  R.  A.  Lif¬ 
ting,  vice-chm.,  Montreal;  H.  E.  Wyatt,  vice-chm„  Calgary;  A.  R. 
Taylor,  pres.  &  chief  oper  officer;  J.  A.  Armstrong,  G.  A.  Burton,  J. 
K.  Finlayson,  D.  K.  Mclvor,  C.  S.  Malone,  C.  I.  Rathgeb,  J.  A.  Tory, 
W.  O.  Twaits,  W.  P.  Wilder,  Toronto;  W.  F.  Light,  J.  R  Evans,  J.  E. 
Newall,  Mississauga,  Ont.;  F.  B.  Common,  Jr.,  C.  A  Dagenais,  M. 
S.  Dobrin,  W  E.  McLaughlin,  P.  A.  Nadeau,  Paul  Pare,  N.  F.  Phil¬ 
lips,  Montreal;  R.  W.  Campbell,  Calgary;  D.  R.  Getty,  P.  L  P.  Mac- 
donnell,  Edmonton;  John  Anderson,  I.  A  Barclay,  W.  D.  H. 
Gardiner,  C.  N.  Woodward,  Vancouver;  D.  R.  McKeag,  Winnipeg; 
G.  H.  Blumenauer,  Hamilton,  Ont.;  J.  W.  E.  Mingo,  Halifax;  G.  C.  Ea¬ 
ton,  St.  John's,  Nfid.;  H.  C,  Pinder,  Saskatoon,  Sask.;  Claude 
Pratte,  Quebec  City;  C.  H.  Knight,  Regina.  Sask;  P.  N.  Thomson, 
New  Providence,  Bahamas;  J.  P.  Maurer,  New  York,  N.Y.;  R.  A. 
Pfeiffer,  Jr.,  N.  Tarrytown,  N.Y.;  R.  W.  Adam,  London,  Eng. 

Key  Personnel  —  A.  H  Michell,  sr.  exec,  v-p,  financial  control 
&  admin.;  M.  J.  Regan,  sr.  exec,  v-p,  domestic  banking;  R.  G.  P. 
Styles,  sr  exec,  v-p,  int'l.  &  corp.  banking;  B.  D.  Gregson;  R.  C. 
Paterson,  J.  E.  Cleghorn,  B.  V.  Kelly,  exec,  v-p's;  W.  C.  Bell,  J  T 
Burnett,  J.  C.  Grant.  D.  N.  Kitchen,  R.  A.  Masleck,  P.  J.  Rossiter,  H. 
S.  Hardy,  N.  C.  Achen,  G.  C.  Aitken,  E  L.  Grosland,  W.  J.  MacKay, 
J.  C.  Sinclair,  W.  A.  R.  MacDonald,  E.  P.  Neufeld,  J.  G.  Stabback, 
P.  A.  Taylor,  G.  J  Feeney,  sr.  v-p's;  D.  D'Alessandro,  sr.  v-p  & 
compt.;  D.  F.  W.  Bruce,  v-p  &  chief  inspector;  R.  J.  Moores,  v-p  & 


sec. 

No.  of  Employees  —  38,189  at 
Capital  Stock  —  Author. 
First  Pref.  50,000,000  sh. 

$1.88  Ser.  A 
$1.45  Ser.  B 
Fltg.  Ser.  C 
Fltg.  Ser.  D 

Second  Pref.  50,000,000  sh. 
$2.75  Ser,  A 

Common  250,000,000  sh. 


Oct.  31,  1984. 
Outstand. 

5,386,800  sh. 
15,000,000  sh. 
1,000,000  sh. 
1,000,000  sh. 

8,399,000  sh. 
92,873,000  sh. 


First  Pref.  —  Iss.  in  series;  provided  that  the  aggregate 
consideration  for  which  all  first  pref,  shs.  may  be  iss.  shall  not  ex¬ 
ceed  $1,250,000,000. 

$1.88  First  Pref.,  Ser.  A  —  Entitled  to  cum.  divds.  of  $1.88  per 
sh.  p.a.L  cum.,  pay.  quarterly  on  or  about  24th  of  Feb.,  May,  Aug. 
and  No\X  In  liquid.,  dissolution,  etc.,  entitled  to  $25  a  sh.  plus  accr. 
divds.  Npn-redeem.  prior  to  Feb.  28,  1984.  On  or  after  this  date 
redeem,  dt  $27  a  sh.  in  the  12  mos.  ending  Feb.  28,  1985;  there¬ 
after  prem.  deer,  by  50c  per  sh.  p.a.  to  1988;  thereafter  at  $25  a 
sh.  The  bank  shall  during  each  calendar  quarter,  commencing 
with  second  quarter  of  1981,  use  all  reasonable  efforts  to  purch. 
40,000  first  pref.  shs.,  ser.  A  at  a  price  not  exceeding  $25  a  sh. 
plus  costs  of  purch  Non-voting  unless  8  quarterly  divds.  in  arrears 
when  one  vote  per  sh.  Issued  sh.-for-sh.  in  exch.  for  similar  shs.  of 
Globe  Realty  Ltd.  (now  Royal  Bank  Realty  Inc.)  in  Feb.,  1981. 

$1.45  First  Pref.,  Ser.  B  —  Entitled  to  cum.  divds.  of  $1.45  per 
sh.  p.a.,  pay.  quarterly  on  24th  of  Feb.,  May,  Aug.  and  Nov.  In  liq¬ 
uid.  dissolution  etc.  entitled  to  $21  per  sh.  to  June  9,  1988;  there¬ 
after  entitled  to  the  then  current  redemp.  price.  Non-redeem.  prior 
to  June  9,  1988.  On  or  after  that  date  redeem,  at  $21  per  sh.  to 
June  9,  1989,  prem.  deer,  by  20c  p.a.  to  $20.20  per  sh.  on  June  9, 
1992;  thereafter  at  $20  per  sh.  plus  accr.  divds.  Issued  with  wts 


Fltg.  Rate  First  Pref.,  Ser.  C  —  Entitled  to  cum  divds.  equiv.  to 
the  greater  of  6.67%  and  66.67%  of  the  Bank’s  avg.  prime  rate  for 
stated  periods  applied  to  issue  price  of  $100.  In  liquid., 
dissolution,  etc.,  entitled  to  $100  per  sh.  plus.  accr.  divds.  Non-re¬ 
deem.  prior  to  June  9,  1989;  on  or  after  that  date  redeem,  at  op¬ 
tion  of  bank  at  $100  per  sh.  Bank  may  at  any  time  purch.  shs.  at 
price  not  exceeding  $  100  per  sh.  plus  costs  of  purch.  Non-vofing 
unless  8  quarterly  divds.  in  arrears,  when  entitled  to  one  vote  per 
sh. 

Fltg.  Rate  First  Pref.,  Ser.  D  —  Entitled  to  cum.  divds.  equiv.  to 
the  greater  of  6.67%  and  66.67%  of  the  Bank's  avg.  U.S.  prime 
rate  for  stated  periods  applied  to  issue  price  of  $100.  In  liquid., 
dissolution,  etc.,  entitled  to  US$100  per  sh.  plus.  accr.  divds  Non- 
redeem.  prior  to  June  9,  1989;  on  or  after  that  date  redeem,  at  op¬ 
tion  of  bank  at  US$100  per  sh.  Bank  may  at  any  time  purch.  shs. 
at  price  not  exceeding  US$100  per  sh.  plus  costs  of  purch.  Non¬ 
voting  unless  8  quarterly  divds.  in  arrears,  when  entitled  to  one 
vote  per  sh. 

Second  Pref.  —  Iss.  in  series;  provided  that  the  aggregate  con¬ 
sideration  for  which  all  second  pref.  may  be  iss.  shall  not  exceed 
$1,250,000,000. 

$2.75  Conv.  Second  Pref.,  Ser.  A  —  Entitled  to  cum.  divds.  of 
$2.75  per  sh.  p.a.,  pay  quarterly  on  or  about  24th  day  of  Feb., 
May,  Aug.  and  Nov.  In  liquid.,  dissolution,  etc.,  entitled  to  $28.75 
per  sh.  on  or  before  Dec.  9,  1988;  thereafter  to  $25  per  sh.  plus 
accr.  divds.  in  each  case.  Non-redeem.  prior  to  Dec.  10,  1988.  On 
or  after  this  date,  redeem,  at  $25  per  sh.  Bank  has  right  to  pur¬ 
chase  all  but  not  part  of  pref.  shs.  at  $28.75  per  sh.  if,  prior  to 
Dec.  10,  1988,  not  more  than  10%  of  the  ser.  A  pref.  shs.  are  o/s. 
The  bank  shall  during  each  quarter  commencing  Mar.  31,  1989, 
use  all  reasonable  efforts  to  purchase  1%  of  o/s  ser.  A  second 
pref.  shs.  at  a  price  not  exceeding  $25  per  sh.  Retractable  at 
holders  option  on  Dec.  9,  1988,  at  $28.75  per  sh.  plus  accr. 
divds.,  exercisable  on  or  before  Nov.  9,  1988.  Convert,  at  holders 
option  on  or  before  Dec.  8,  1988,  into  one  com.  sh.  upon  payment 
of  $5  for  each  ser.  A  second  pref.  sh  converted.  Convert,  in  cer¬ 
tain  cases  at  option  of  bank  after  Dec.  8,  1984,  at  $30  per  com. 
sh.,  being  equivalent  to  0.8333  com.  sh.  for  each  such  pref.  sh. 
converted.  Non-voting  unless  8  quarterly  divds.  in  arrears  when 
one  vote  per  sh. 

Warrants  —  Each  wt.  entitles  the  holder  to  purch.  1  com.  sh.  at 
$40  per  sh.  to  June  9,  1988.  Wt.  hldrs.  will  also  have  the  option  to 
tender  2  ser.  B  second  pref.  shs.  with  each  wt.  in  lieu  of  cash. 

Capital  Stock  Changes  —  Com.  stk.  split  10-for-1  on  Sept.  1, 
1944;  5-for-1  on  June  26,  1967;  and  2-for-1  March,  1981.  Bank  is¬ 
sued  15,000,000  $1.45  first  pref.,  ser.  B  shs.  on  May  26,  1983. 

Dividends  —  $1.88  First  Pref.,  Ser.  A  —  Initial  47c  per  sh 
pd.  May  22,  1981,  and  regularly  quarterly  since.  $1.45  First 
Pref.,  Ser.  B  —  Initial  30.19c  per  sh.  pd.  Aug.  24,  1983;  36.24c 
pd.  Nov.  25,  1984  and  regularly  quarterly  since.  Fltg.  Rate  First 
Pref.,  Ser.  C  &  D  —  Initial  divd.  pd.  Aug.  24,  1984,  and  regularly 
quarterly  since  at  fltg.  rate  as  determined.  $2.75  Conv.  Second 
Pref.,  Ser.  A  —  Initial  58c  per  sh.  pd.  Feb.  24,  1982;  68Y4C  pd. 
May  21,  1982  and  regularly  quarterly  since.  Com.  —  Pd.  each  yr. 
since  1870.  Present  rate  is  $2  per  sh.  p.a.  pay.  quarterly,  estab. 
with  50c  per  sh.  pd.  Feb.  24.  1982.  Divds.  declared  in  recent  fis¬ 
cal  yrs.  on  com.  stk.  as  follows: 


1975  . 

1976  . 

.  $1.23 

.  1.30’-; 

1980  . 

1981 

.  $2.52 

n  79 

1977  . 

.  1.38 

•1.34 

1978 

1.56M? 

1982-84  . 

. 2.00 

1979  . 

.  2.18 

Long-Term  Debt 

O/s  at  Oct.  31,  1984,  bank  debs,  totaling  $1,335,877,000. 
Details  of  bank  debs,  as  follows: 

Trustee  (all  issues)  —  Montreal  Trust  Co. 

7%  Debs.  —  Dated  Apr.  1971;  due  Apr.  15,  1991;  was  repay, 
on  Apr.  15,  1977.  Interest  Apr.  and  Oct.  15.  Author,  and  issued, 
$75,000,000;  o/s  at  Oct.  31,  1984,  $2,827,000. 

Non-redeem.  to  Apr  15,  1977;  and  non-redeem.  for  other  than 
s.f.  purposes  to  April  15,  1983;  then  redeem,  at  102.20  to  Apr.  14, 
1984,  prem.  deer.  0.40  of  1%  p.a.  to  100.2  on  Apr  14,  1989; 
thereafter  at  par.  S.f.  to  retire  on  Apr.  15,  1977-90  incl.,  3%  of 
princ.  amount  of  debs,  after  deducting  amount  on  which  early  ma¬ 
turity  option  exercised.  Optional  s.f.  to  retire  up  to  1%  princ.  amt. 
o/s  after  retractions  on  same  dates. 

7'/2%  Debs.  —  Dated  Dec.  1,  1972;  due  Dec.  1,  1987;  was  pre¬ 
pay.  on  June  1,  1979.  Int.  June  and  Dec.  1.  Author,  and  iss. 
$50,000,000;  o/s  at  Oct.  31,  1984,  $789,000. 

Non-redeem.  to  June  1,  1979,  and  for  other  than  s.f.  purposes 
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to  Dec.  1.  1982;  thereafter  redeem,  at  102  to  Nov.  30,  1983; 
prem.  deer,  by  Vi  of  1%  to  100.5  on  Nov.  30,  1986;  thereafter  at 
par  to  maturity.  S.f.  to  retire  on  Dec.  1,  1979-86,  incl.,  4%  of  princ. 
amount  o/s  after  retractions.  Optional  s.f.  to  retire  up  to  2%  princ. 
amt.  o/s  after  retractions  on  same  dates. 

9'/2%  Debs.  —  Dated  Apr.  1,  1976;  due  Apr.  1,  1988.  Int.  Apr. 
1.  Author.  &  iss.  $35,000,000;  o/s  at  Oct.  31,  1984,  $22,890,000. 
Redeem,  after  Apr.  1,  1984.  S.f.  sufficient  to  retire  $3,000,000 
princ.  on  Apr.  1,  1981-87  incl.  Offered  in  inti,  market. 

9%  Debs,  due  1992  —  Dated  Feb.  15,  1977;  due  Feb.  15, 
1992.  Int.  Feb.  15.  Author.,  &  iss.  $40,000,000;  o/s  at  Oct.  31, 
1984,  $34,244,000.  Redeem,  after  Feb.  15,  1985.  S.f.  sufficient  to 
retire  $1 ,500,000  princ.  amount  on  Feb.  15,  1982-91,  inc.  Offered 
in  inti,  market. 

9%  Debs,  due  1987  —  Dated  June  1,  1977;  due  June  1,  1987. 
Int.  June  and  Dec.  1.  Author.,  iss.  and  o/s  $75,000,000.  Non- 
redeemable. 

10%  Debs,  due  1994  —  Dated  Dec.  3,  1974;  due  Dec.  1, 
1994;  or  prepay,  on  Dec.  1,  1984  at  holder's  option  exer.  after 
Dec.  1,  1983  and  prior  to  June  15,  1984.  Author.,  iss.  and  o/s 
$75,000,000. 

Non-redeem.  to  Dec.  1,  1984;  then  redeem,  at  104.50  to  Nov. 
30,  1985,  prem.  deer.  0.50  of  1%  each  year  to  and  incl.  Nov.  30, 
1993;  thereafter  at  par.  S.f.  to  retire  on  Dec.  1,  1985-1993  incl., 
4%  of  princ,  amount  of  debs,  after  deducting  amount  on  which  ear¬ 
ly  maturity  option  exercised.  Optional  s.f.  to  retire  up  to  2%  princ. 
amt.  o/s  after  retractions  on  same  dates. 

9’/«%  Debs.  —  Dated  June  1,  1978;  due  June  1,  1986.  Int.  June 
and  Dec.  1.  Author.,  iss.  and  o/s,  $60,000,000.  Non-redeemable. 

10.40%  Debs.  —  Dated  Feb.  15,  1979;  due  Feb.  15,  1989.  Int. 
Feb.  &  May  15.  Author.,  iss.  &  o/s,  $75,000,000.  Non- 
redeemable. 

10%  Debs,  due  1986  —  Dated  May  15,  1979;  due  May  15, 
1986.  Int.  May  15.  Author.,  iss.  &  o/s,  $40,000,000.  Non-redeem. 
prior  to  May  15,  1984;  thereafter  redeem,  at  par.  Sold  in  inti, 
market. 

10%  Debs,  due  1994  —  Dated  May  15,  1979;  due  May  15, 
1994.  Int.  pay.  annually  commencing  May  15,  1980.  Author,  and 
iss.,  $40,000,000;  o/s  at  Oct.  31,  1984,  $35,326,000.  Redeem, 
on  and  after  May  16,  1986,  at  par.  If  however,  withholding  taxes 
imposed,  redeem,  at  any  time  on  or  after  May  15,  1984,  in  whole 
only,  at  par.  S.f.  sufficient  to  retire  on  May  15,  1984-1993,  incl, 
$1,500,000  princ.  amt.  p.a.  Sold  in  inti,  market. 

Floating  Rate  Debs,  due  1990  —  Due  Nov.  15,  1990.  Int.  at  a 
rate  of  %  of  1%  below  the  bank's  average  daily  prime  rate.  Au¬ 
thor.,  iss.  &  o/s,  $75,000,000.  Sold  privately. 

12%  Conv.  Debs.  —  Due  July  22,  1991.  Author.,  iss.  &  o/s, 
$100,000,000.  Conv.  into  com.  shs.  at  $35  per  sh.  on  or  after  July 
23,  1986,  at  the  option  of  holders  and  in  certain  cases  at  the  op¬ 
tion  of  bank.  Privately  placed  in  1981. 

1 5 V4 %- 1 1 V4 %  Conv.  Debs.  —  Dated  Dec.  9,  1981;  due  Dec 
9,  1991.  Int.  at  15V6%  p.a.  from  Dec.  9,  1981,  to  Dec.  9,  1983; 
thereafter  int.  at  1 1 14%  p.a.  to  maturity,  pay.  June  and  Dec.  9.  Au¬ 
thor.  and  iss.,  $260,000,000;  o/s  at  Oct.  31,  1984,  $259,781,000. 

Non-redeem.  prior  to  Dec.  10,  1986;  on  or  after  that  date,  re¬ 
deem.  at  106  0  to  Dec.  9,  1987;  prem.  deer.  1 .5%  p.a.  to  101.5  on 
Dec.  9,  1990;  thereafter  redeem,  at  par.  Conv.  at  option  of  holder 
any  time  on  or  before  Dec.  9,  1991,  into  com.  shs.  at  $30  per  sh. 
(equivalent  to  33)^  com.  shs.  for  each  $1,000  deb  ). 

11%%  Debs.  —  Due  May  22,  2000.  Author.,  iss.  &  o/s, 
US$75,000,000  (Cdn$98, 580,000  at  Oct.  31,  1984)  Iss.  in  exch 
for  1 1  %%  debs,  of  Globe  Realty  Ltd.  (now  Royal  Bank  Realty  Inc.) 
in  1981. 

Floating  Rate  Debs,  due  1987  —  Due  Apr.  7,  1987  Author., 
iss.  &  o/s,  US$100,000,000  (Cdn$  13 1,440,000  at  Oct.  31,  1984). 
Int.  at  avg.  of  6-mo.  LIBOR  rate,  pay.  Apr.  7.  Iss.  in  Apr  ,  1982  on 
int’l.  mkt. 

Floating  Rate  Debs,  due  2083  —  Dated  Oct.  1,  1984,  due 
Oct.  1,  2083.  Int.  pay  monthly  at  0.40%  plus  30-day  Bankers  Ac¬ 
ceptance  rate. 

11 '/a%  Debs.,  due  1990  —  Due  Mar.  16,  1990.  Int.  pay.  annu¬ 
ally.  Author,  and  iss,,  US$100  000,000.  Sold  in  int's.  market  in 
Feb.  1985. 

Previous  Long-Term  Debt 

8%  Debs.  —  Dated  Feb  15,  1977;  due  Feb.  15,  1984.  Int.  Feb. 
15.  Author,  at  Oct.  31,  1983,  iss.  &  o/s,  $40,000,000,  All  retired 
at  maturity. 

Major  Subsidiaries 

Note  —  All  subsids.  are  wholly-owned  unless  otherwise 
indicated 


RoyLease  Ltd.  —  Montreal.  Que.  Engaged  in  large  scale  lease 
financing  in  Canada  and  abroad;  Royal  Bank  Mortgage  Corp.  — 
Montreal,  Que.  (which  see).  Purchases  N.H.A.  and  conventional 
mtges.  originated  and  processed  by  the  bank;  Royal  Bank  Realty 
and  subsid.,  Globe  Realty  Management  Ltd.;  Royal  Bank 
Venture  Capital  Ltd.;  Royal  Bank  Export  Finance  Co.  Ltd.,  all 
Toronto;  The  Royal  Bank  and  Trust  Co.  and  its  subsid.,  Orion 
Royal  Inc.,  both  New  York;  Banco  de  San  Juan  —  San  Juan, 
Puerto  Rico;  RBC  Australia  Holdings  Ltd.,  and  its  subsids  RBC 
Australia  Finance  Ltd.;  RBC  Australia  Ltd.;  and  RoyAust 
Management  Ltd.,  all  Sydney;  The  Royal  Bank  of  Canada 
(Asia)  Ltd.  —  Singapore;  The  Royal  Bank  of  Canada 
International  Ltd.,  Nassau,  Bahamas,  and  its  subsids  Layor 
C.A.  (20%),  Caragas,  Venezuela;  Canada  International 
(Cayman)  Ltd.,  Georgetown,  Grand  Cayman;  R.B.C.  Invest¬ 
ments  Ltd.,  Nassau;  Banco  Internacional  S.A.  (50%),  Sao 
Paulo,  Brazil,  Banco  Royal  Venezolano  C.A.,  (20%),  Caracas, 
Venezuela;  Banco  Royalven  Curasao  N.V.  (36%),  Curagao, 
Netherlands  Antilles;  Favourable  Investments  Ltd.  (25%)  and  its 
subsid.,  Canadian  Overseas  Development  Co.  Ltd.,  both  Hong 
Kong;  RoyWest  Holdings  Ltd.  (50%),  and  its  subsids.,  RoyWest 
Investments  Ltd.  and  RoyWest  Trust  Corp.,  all  Nassau;  The 
Royal  Bank  of  Canada  Representacoes  S/C  Ltda.,  Sao  Paulo; 
Royal  Bank  Trust  Co.  (Barbados)  Ltd.,  Bridgetown;  Royal  Bank 
Trust  Co.  (Guyana)  Ltd.,  Georgetown;  R.B.C.  Bay  Street 
Properties  Ltd.,  and  its  subsids.,  Finance  Corp.  of  Bahamas 
Ltd.  (75%),  RoyCan  International  Banking  Ltd.,  Bishops 
International  Bank  Ltd.,  all  Nassau,  and  The  Royal  Bank  of 
Canada  (Barbados)  Ltd.,  Bridgetown,  and  RoyMidEast  Ltd., 
Georgetown,  Grand  Cayman;  R.B.C.  Houdstermaatschappij 
B.V.,  Amsterdam,  and  its  subsids.,  The  Royal  Bank  of  Canada 
(Curacao)  N.V.  —  Curacao;  The  Royal  Bank  of  Canada 
(France),  S.A.,  Paris;  RBC  Finance  B.V.,  Amsterdam,  Multina¬ 
tional  Orion  Leasing  Holdings  N.V.,  Amsterdam,  and  its 
subsids  ,  Orion  Leasing  Nederland  B.V.,  Amsterdam,  Orion 
Leasing  Singapore  Pte.  Ltd.,  Singapore,  and  Orion  Export 
Leasing  Ltd.,  Georgetown,  Grand  Cayman;  RBC  Management 
Services  B.V.,  Amsterdam,  and  its  subsids.,  Orion  Multinational 
Services  Inc.,  New  York,  and  Orion  Multinational  Services  Ltd., 
London. 

RBC  Holdings  B.V.,  Amsterdam,  has  the  following  subsids.: 

Orion  Holdings  Ltd.,  Hong  Kong;  The  Royal  Bank  of  Canada 
(Suisse),  S.A.,  Geneva;  The  Royal  Bank  of  Canada  AG, 
Dortmund,  Germany,  and  its  subsids.,  Intercontact  GMBH  and 
Hansische  Kaufmannsbank  A.G.,  both  of  Dusseldorf;  The  Royal 
Bank  of  Canada  (Belgium)  S.A.,  Brussels;  The  Royal  Bank  of 
Canada  (Channel  Islands)  Ltd.  —  Guernsey,  and  its  subsids., 
Orion  Royal  Bank  (Guernsey)  Ltd..,  RBC  Investment  Managers 
Ltd.  and  The  Royal  Bank  of  Canada  Trustees  (Guernsey)  Ltd., 
all  Guernsey,  and  The  Royal  Bank  of  Canada  Trustees  (Jersey) 
Ltd.,  Jersey;  RoyCan  Trust  Co.  A.G.,  Zug,  Switzerland;  The 
Royal  Bank  of  Canada  (Overseas)  N.V.,  Curacao;  InchRoy 
Credit  Corp.  Ltd.  (70%),  and  China  Investment  and  Finance 
Ltd.  (50%),  both  Hong  Kong;  The  Royal  Bank  of  Canada 
Holdings  (U.K.)  Ltd.,  with  its  subsids  ,  Libra  Bank  Ltd.  (11%), 
and  The  Royal  Bank  of  Canada  Trade  Finance  Ltd.,  all  London, 
and  the  latter's  subsids.,  RBC  Trade  Finance  Servicos  Ltda., 
Sao  Paulo;  RBC  Trade  Finance  Inc.,  New  York,  RBC  Trade  Fi¬ 
nance  S.A.,  Brussels.  The  Royal  Bank  of  Canada  Forfait 
Finance  Ltd.,  The  Royal  Bank  of  Canada  Trade  Credit  Ltd., 
and  Tennant  Guaranty  Ltd.,  all  London,  and  Tennant  OFE  S.A. 
(70%),  Paris;  The  Royal  Bank  of  Canada  Properties  (U.K.)  Ltd., 
London;  Chancellor  Investments  Ltd.,  and  its  subsids.,  Orion 
Royal  Bank  Ltd.,  Orion  Leasing  Holdings  Ltd.,  Orion  Leasing 
Ltd.,  Orion  Factors  Ltd.,  Orion  Finance  Ltd.,  all  London,  Orion 
(Cayman)  Ltd.  and  Orion  Caribbean  Ltd.,  Georgetown,  and 
Orion  Pacific  Holdings  Ltd.  and  Orion  Royal  Pacific  Ltd.,  both 
Hong  Kong;  RBC  Systems  Ltd.,  London;  Western  Trust  & 
Savings  Holdings  Ltd.,  and  its.  subsids..  Western  Trust  & 
Savings  Insurance  Services  Ltd.  and  Western  Trust  &  Savings 
Limited,  all  of  Plymouth,  Eng 

Other  Subsidiaries  and  Investments 

The  Royal  Bank  Jamaica  Ltd.  (48%)  and  its  subsids.,  Royal 
Bank  Trust  Co.  (Jamaica)  Ltd.  and  Computer  Service  & 
Programming  Ltd.,  all  Kingston,  Jamaica;  RoyNat  Ltd.  (42%), 
620  Dorchester  Blvd.  W  ,  Montreal,  Que.  H3B  1P2.  Provides  term 
financing  and  leasing  services  to  Cdn.  industrial  and  commercial 
customers;  Royal  Bank  of  Canada  (Middle  East)  S.A.L.,  (55%), 
Beirut,  Lebanon;  The  Royal  Bank  of  Trinidad  and  Tobago  Ltd. 
(47.31%)  and  its  subsids  Royal  Bank  Trust  Co.  (Trinidad)  Ltd., 
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The  Royal  Bank  Mortgage  and  Finance  Co.  Ltd.  and  General 
Finance  Corp.  Ltd.  (40%),  all  Port  of  Spain,  Trinidad;  Banco  Roy¬ 
al  Columbiano  (49%),  Bogota,  Columbia;  Ouvidor  Industria  E. 
Comercio  Ltda.  (50%),  Rio  de  Janeiro,  Brazil;  Chargex  Ltd. 
(25%),  Montreal,  Que.;  and  Carribean  Financial  Services  Corp. 
Ltd.  (12%),  Bridgetown,  Barbados. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31:  1984  1983 

-  $000  - 

Interest  &  other  inc .  9,726,386  9,549,322 

Interest  charges  .  6,763,894  6,679,421 

Provision  loan  losses  535,000  452,000 

Salaries  &  benefits  1,105,899  1 ,075^034 

Income  taxes  .  173,000  191,000 

Net  income,  operations  450,085  479,993 

Extraordinary  items  . 

Net  income  450,085  479,993 

Earnings  per  com.  share: 

On  net  income,  oper .  $4.25  $5.03 

On  net  income  .  $4.25  $5.03 

-  $000  - - 

Cash  resources  15,648,210  13,001,831 

Securities  .  7,483,882  7,356,747 

Loans .  59,014,248  58,066,890 

Total  assets  88,002,708  84,681,823 

Deposits  .  77,588,345  74,389,208 

Bank  debentures  1,335,877  1,119,413 

Approp.  for  contingencies  102,712  100,197 

Shareholders'  equity  .  3,741,235  3,198,668 


Fiscal 

Year 

1984 

1983 

1982 

1 98  !■ 


Net  Interest 
Income* 
$2,253,700,000 
2,202,864,000 
1,765,268,000 
1,71 1,735,000 


Net 

Income* 

$450,085,000 

479,993,000 

357,648,000 

478,176,000 


Earns,  per 
com.  sh. 
$4.25 
5.03 
3.87 
5.75 


•  As  originally  reported  by  the  company. 

■  As  shown  in  the  1982  annual  report,  restate  to  conform  with 
provisions  of  the  1980  Bank  Act. 


business  day  succeeding  the  date  of  acceptance  for  redemption. 
Payment  will  be  made  within  7  days. 

Dividends  —  May  be  reinvested  in  additional  shs.  without 
charge. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  181,436,000  13.08  35.67 

1983  .  169,829,000  13.03  19.50 

1982  124,482,000  9.76  125.16 

1981  126,999,000  11.33  146.9 

1980  .  138,689,000  14.79  100.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Cumulative  Growth 

%  % 

1  yr:  1983-84  +3.2  5  yrs:  1979-84  +76.2 

2  yr:  1982-84  +40.1  10  yrs:  1974-84  .  +344.5 

3  yr:  1981-84  .  +36.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

RoyFund  Bond  Fund  —  (Estab.  1973).  Open-end  fund 
investing  in  high  yield  fixed  income  securities  and  mtges. 
Qualifies  as  an  invest,  for  RRSP  and  DPSP’s.  Licensed  to  sell  in 
all  provinces. 

Purchase  Plans  —  Plans  available  to  investors  for  purchase  of 
units  of  fund  are  the  same  as  those  for  the  purchase  of  shs.  of 
RoyFund  Equity  Ltd. 

Fees  —  Same  as  those  for  RoyFund  (Equity)  Ltd. 

Dividends  —  Dividends  will  be  paid  quarterly.  Dividends  may  be 
automatically  reinvested  in  additional  units  without  charge. 

Record  of  Performance 


INVESTMENT  FUNDS 

RoyFund  Equity  Ltd.  —  (Estab.  1966).  Open-end  fund 
investing  primarily  in  equity-type  securities.  Qualifies  as  an  invest, 
for  RRSP,  RRIF,  and  DPSP's.  Licensed  to  sell  in  all  provinces. 
Manager  —  United  Bond  &  Share  Limited. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund  shs. 
may  be  purchased  at  net  assets  value  per  sh.  Min.  initial  invest,  is 
$100.  (2)  Periodic  Investment  Plan  —  Min,  initial  invest,  is  $100 
with  a  min.  of  $15  monthly  and  min.  objective  of  $1,000.  Monthly 
payments  may  be  automatically  charged  to  investor's  account  at 
any  branch  of  the  Royal  Bank  Of  Canada.  (3)  Registered 
Retirement  Savings  Plan  —  Min.  initial  invest,  is  $100  with 
subsequent  deposits  of  at  least  $15.  (4)  Deferred  Profit  Sharing 
Plan  —  Guaranty  Trust  Company  of  Canada  is  trustee  for  the 
plans.  (5)  Systematic  Withdrawal  Plan  —  Shldrs.  with  holdings  of 
at  least  $10,000  may  request  periodic  redemption  of  their  shs.  to 
provide  for  the  payment  of  a  specified  sum  of  money  (at  least 
$50)  at  monthly  or  quarterly  intervals.  (6)  Transfer  Privilege  — 
Mutual  fund  shs.  may  be  converted  into  RoyFund  Income  Trust 
units  at  net  asset  value  per  unit.  Shs.  must  be  held  for  at  least  90 
days. 

Fees  —  Guaranty  Trust  Co.,  as  trustee  for  RRSP,  is  entitled  to  a 
quarterly  admin,  fee  of  1  / 10  of  1%  of  net  asset  value  of  shs.  and/ 
or  units  in  each  plan  (min.  fee  $  1 .50  per  quarter,  max.  $25  per  an¬ 
num.),  a  semi-annual  admin,  fee  equal  to  'A  of  1%  of  the  principal 
amount  of  any  special  deposits  in  each  plan  (min.  semi-annual  fee 
is  $3  and  max.  $12.50),  and  a  termination  fee  of  $10.  Morguard 
Trust  Trustee  of  RRIFs  entitled  to  quarterly  admin,  fee  equalt  to  1  / 
10  of  1%  of  net  asset  value  ($6.25  min.  and  $100  max.  per  quar¬ 
ter);  and  semi-annual  fee  equal  to  1  /4  of  1%  of  special  deposits 
($12.50  min.  and  $50  max.  per  quarter).  Transfer  fee  for 
converting  mutual  fund  shs.  into  RoyFund  Income  Trust  units  is 
$10.  Trustee  of  DPSPs  entitled  to  1  /  5  of  1%  per  annum  of  monthly 
values  with  min.  charge  of  $250  plus  $20  per  member  of  the  plan. 
Manager  is  entitled  to  a  monthly  fee  of  7/48  of  1%  of  the  average 
daily  total  net  value  of  the  assets  of  the  fund. 

Redemption  Policy  —  Mutual  fund  shs.  may  be  redeemed  at 
any  time  without  charge  upon  written  request.  Redemption  price 
will  be  net  asset  value  per  sh.  as  at  the  close  of  business  on  the 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

1  14,413,000 

4.64 

48.53 

1983  . 

1 12,748,000 

4.68 

48.12 

1982  . 

108,223,000 

4.76 

65.58 

1981  . 

101,530,000 

4.42 

54.27 

1980  . 

1 16,254,000 

4.68 

54.31 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

.  +10.3 

5  yrs:  1979-84 

.  +69.1 

2  yr:  1982-84 

.  +19.8 

10  yrs:  1974-84 

+  160.3 

3  yr:  1981-84 

...  +44.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Royal  Bank  Mortgage  Corporation 

Head  Off.  —  1  Place  Ville  Marie  (P.O.  Box  1 192),  Stn.  A,  Mon¬ 
treal,  H3C  2Y3.  Telephone  —  (514)  874-2875.  Trustee  — 
Montreal  Trust  Co.,  Halifax,  St.  John's,  Charlottetown,  Saint  John, 
Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver. 

Company  —  (Can.  1978  cont.;  Alta.  1969).  Engaged  in  the 
business  of  purchasing  first  mortgages  secured  mainly  on 
residential  properties  from  the  Royal  Bank  of  Canada.  Also 
engaged  in  capital  equipment  leasing  and  the  investment  in  oil 
and  natural  gas  properties. 

Directors  —  R.  A.  Utting,  chm.;  W.  A.  R.  MacDonald,  pres., 
Montreal;  W.  P.  Carter,  v-p,  Apple  Hill,  Ont.;  N.  A.  Bodie,  gen.  mgr., 
Pointe  Claire,  Que.;  K.  S.  Howard,  B.  D.  Gregson,  G.  C.  Aitken,  all 
Montreal. 

Key  Personnel  —  R.  L.  Fillmore,  sec.;  Dale  Garvin,  treas.;  L.  J. 
Sharpe,  asst,  sec.;  J.  L.  Herbert,  M.  P.  J.  Crossling,  asst, 
treas. 's.;  D.  H.  Loucks,  compt. 
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Capital  Stock  — 


Author. 


Pref. 

954%  Ser.  B 
10%  Ser.  C 
10%  Ser.  D 
10%  Ser.  E 
Common 


3,730,000  sh. 
80,000  sh. 
350,000  sh. 
350,000  sh. 
350,000  sh. 
550,000  sh. 


Outstand. 

80,000  sh. 
350,000  sh. 
350,000  sh. 
200,000  sh. 
148,000  sh. 


Par 

$100 


$100 

Pref.  —  Cumulative;  redeem,  at  par,  at  option  of  co.  at  any  time; 
non-voting  stk. 

954%  Ser.  B.  Pref.  —  Entitled  to  cum.  divds.  of  $9.50  per  sh. 
P-a. 

10%  Ser.  C,  D  &  E  Pref.  —  Entitled  to  cum.  divds.  of  $10  per  sh. 


P-a. 

Common  —  Voting  stock. 

Capital  Stock  Changes  —  On  Oct.  18,  1984,  co.  redeem. 
270,000  954%  ser.  B  pref.  shs.,  and  all  o/s  6%  ser.  A  pref.  shs.  at 
$100  per  sh.  plus  accr.  divds. 

Dividends  —  Ser.  A,  B,  C,  D  and  E  Pref.  —  Pd.  regularly.  Shs. 
privately  held.  Common  —  Shs.  privately  held. 

Major  Shareholder  —  All  voting  stock  is  owned  by  The  Royal 
Bank  of  Canada. 

Long-Term  Debt  —  As  at  Oct.  31,  1984,  total  o/s  was 
$5,669,447,141  incl.  $2,424,385,835  due  within  1  yr.  Details  of 
debt  as  follows; 

7%%,  Debentures  Ser.  B  —  Dated  Mar.  15,  1972;  due  Mar. 
15,  1987;  was  prepayable  Sept.  15,  1979.  Int.  Sept,  and  Mar.  15. 

Author,  and  iss.  $15,000,000;  o/s  at  Oct.  31,  1984,  $902,000. 

Redeem,  at  107.75  to  and  incl.  Mar.  15,  1973;  thereafter 
premium  decreasing  0.60  of  1%  per  annum  to  and  incl.  Mar.  15, 
1985;  thereafter  redeem,  at  100.55  to  and  incl.  Mar.  15,  1986; 
thereafter  at  par.  Not  redeem,  prior  to  Mar.  15,  1982,  for  purposes 
of  refunding  at  lower  rate  than  7%%.  Annual  purchase  fund 
starting  in  1972  to  purchase  (if  obtainable)  2%  of  issued  principal 
amount  at  prices  not  exceeding  100%  plus  accr.  int. 

8%%-8%%  Debentures,  Ser.  D  —  Dated  Sept.  15,  1973;  due 
Sept.  15,  1988;  was  prepay,  on  Mar.  15,  1981.  Int.  Mar.  and  Sept. 
15  at  8%  p.a.  to  Mar.  14,  1981;  thereafter  at  8%%  p.a.  Author,  and 
iss.  $20,000,000;  o/s  at  Oct.  31,  1984,  $1,227,500. 

Redeem,  at  108.75  to  Sept.  15,  1974,  prem.  deer,  by  0.70  of 
1%  p.a.  to  100.35  to  Sept.  15,  1986;  thereafter  at  par.  Non-re- 
deem.  prior  to  Mar.  15,  1981,  for  refunding  below  8%%  and  there¬ 
after  to  Sept.  15,  1983,  for  refunding  below  8%%. 

Purch.  fund  to  retire  at  least  2%  of  princ.  iss.  each  yr.  1974-80, 
incl.;  and  2%  of  princ.  amt.  o/s  on  Mar.  16,  1981,  in  each  yr.  1981- 
88  incl. 

Other  Debt  —  As  at  Oct.  31,  1984,  co.  also  had  o/s 
$3,996,670,284  in  invest,  certificates  of  which  $1,796,900,642 
due  within  1  yr.  Certificates  are  unsecured,  are  iss.  by  co.  for  peri¬ 
ods  from  1  to  5  yrs.  at  various  rates,  and  are  unconditionally  guar¬ 
anteed  as  to  pay.  of  princ.  and  int.  by  The  Royal  Bank  of  Canada. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31:  1984 

- $000 

Revenue .  740,671 

Deprec.  &  amort.,  etc .  2,977 

Interest  charges  .  662,833 

Income  tax  provision  d5,183 

Equity  income  . 

Net  income,  operations  25,244 

Extraordinary  items  .  . 

Net  income  25,244 


Cash  &  equivalent  . 

Mortgages  (net)  .  5,270,751 

Investments  .  804,088 

Fixed  assets,  net 

Total  assets  6,094,494 

Current  liabilities  .  2,833,781 

Long-term  debt,  net  3,012,386 

Shareholders’  equity  .  218,021 

Working  capital 

Cash  flow  34,330 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

1984  $740,671,122  $25,243,954 

1983  593,389,000  34,023,000 

1982  410,114,286  7,366,944 

1981  .  ...  240,536,838  7,102,152 

1980  131,838,868  6,322,828 


•  As  originally  reported  by  the  company. 


1983 


593,389 

d3,456 

500,683 

15,491 

34,023 

34,023 


45,407 

5,868,454 

670,556 

6,584,415 

2,581,079 

3,720,674 

258,464 

37,159 


Royal  Bank  Realty  Inc. 

Head  Off.  —  The  Royal  Bank  of  Canada  Bldg.,  1  Place  Ville 
Marie,  Montreal,  H3C  3A9.  Telephone  —  (514)  874-21 10. 

Company  —  (Can.  1912;  continuance  1978).  Directly  and 
through  subsids.  engaged  in  acquiring,  owning,  leasing,  operating 
and  managing  real  estate  held  primarily  for  the  use  and 
occupation  of  The  Royal  Bank  of  Canada. 

Directors  —  R.  C.  Frazee,  chm.;  R.  L.  Arsenault,  pres.;  A.  H. 
Michell,  v-p;  F.  B.  Common,  Jr.,  P.  A.  Nadeau.  W.  A.  R. 
MacDonald,  Montreal;  R.  A.  Utting. 

Key  Personnel  —  A.  G.  Campbell,  v-p;  R.  J.  Moores,  sec.;  G.  E. 
Fournier,  treas. 

Employees  —  135  at  Feb.  1985. 

Capital  Stock  —  Author.  Outstand 

Pref.  Unlimited  nil 

Common  Unlimited  785,067  sh. 

Major  Shareholder  —  The  Royal  Bank  of  Canada  holds  all  o/s 
com.  shs.  and  cl.  B  pref.  shs. 

Long-Term  Debt  —  O/s  Oct.  31,  1984,  $5,925,202  mtges. 
pay;  $129,204,361  in  promissory  notes  at  1154%- 11%%  due 
1987-1989;  and  $131,906,388  in  notes  due  The  Royal  Bank  of 
Canada. 

Wholly-Owned  Subsidiary  —  Globe  Realty  Management 
Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31:  1984  1983 

- - - $000 - 

Revenue  .  73.388  60,684 

Deprec.  &  amort.,  etc .  11,685  7,957 

Interest  charges  31,215  25,602 


Income  tax  provision 
Equity  income  . 

Net  income,  operations 

Extraordinary  items 

Net  income 

Earnings  per  com.  share: 
On  net  income,  oper 
On  net  income 


Cash  &  equivalent  . 

Inventories . 

Investments  . 
Fixed  assets,  net 
Total  assets 
Current  liabilities 

Long-term  debt,  net 
Shareholders'  equity 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1984  $73,387,884 

1983 

60,683,740 

1982 

46,341,042 

1981  .  ... 

26,905,574 

1980 

21,767,874 

•  As  originally  reported  by 


9,757 

7,797 

14,648 

9,576 

14,648 

9,576 

$18.66 

$18,66 

$11.24 
$1 1.24 

922 

604 

389,704 

396,336 

15,319 

267,036 

88,132 

395,645 

399,398 

8,800 

269,074 

100,961 

30,263 

29,935 

Net  Inc. 
Oper* 
$14,648,31 1 
9,576,474 
3,812,826 
6,898,405 
11,080,968 

Earns,  per 
com.  sh. 
$18.66 
11.24 
d0.94 
14.33 
d  11.37 

company. 


Royal  LePage  Capital  Properties 

Head  Off.  —  1000-33  Yonge  St.,  Toronto,  Ont.  M5E  1S9 
Telephone  —  (416)  862-0611.  Trans.  Agent  —  Guaranty  Trust 
Company,  Toronto,  Calgary,  Montreal.  Listed  —  T. 

Partnership  —  (Ont.  1982).  Partnership  estab.  to  provide 
investors  with  an  opportunity  to  make  investments  collectively  in  a 
diversified  portfolio  of  real  property  in  Canada,  consisting 
primarily  of  commercial  income  producing  real  property  within 
major  metropolitan  centres.  Royal  LePage  Capital  Properties 
Limited  the  general  partner  is  responsible  for  the  management 
and  control  of  partnership.  Royal  LePage  Capital  Property 
Services  Limited,  the  manager  is  responsible  for  the  day-to-day 
operations  of  partnership. 

In  1984,  the  co.  changed  its  name  from  A.  E.  LePage  Capital 
Properties  to  its  present  form. 

Directors  —  W.  A.  Dimma,  chm.;  D.  C.  Crawford,  pres.  &  chief 
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exec,  officer;  J.  H.  Wright,  T.  J,  Bell,  A.  S.  Fell,  J.  D.  Taylor,  G.  C. 
Gray,  Toronto,  Ont. 

Capital  Stock  —  Author.  Outstand. 

Units  800,001  units  400,001  units 

Units  Each  holder  of  a  unit  is  a  limited  partner  and  is  sub¬ 
ject  to  the  rights  and  obligations  of  the  Partnership  Agreement 
Each  unit  carries  the  right  to  a  proportionate  sh.  of  any  cash  dis¬ 
tributions  and  to  one  vote  at  meetings  of  limited  partners.  Also  en¬ 
titled  to  claim  for  income  tax  purposes  a  proportionate  share  of 
the  capital  cost  allowance  claimed  by  the  Partnership  against  its 
properties. 

Warrants  —  Entitle  the  holders  during  the  period  June  24, 
1984  to  Aug.  23,  1988  to  purch.  400,000  additional  units  at  $25 
per  unit. 

Major  Unitholder  —  Royal  Lepage  Real  Estate  Services  Ltd 
(21.5%  int  ). 

Dividends  —  No  set  rate.  Paid  37c  per  unit  on  Jan.  31,  1985; 
and  31c  per  unit  on  Apr.  30,  1985. 


The  Royal  Trust  Company 
Mortgage  Corporation 

Head  Off.  —  630  Dorchester  Blvd.  W.  (P.O.  Box  1810,  Station 
B),  Montreal,  Que.  H3B  3L5.  Telephone  —  (514)  876-2525. 
Exec.  Off.  —  P.O.  Box  7500,  Stn.  A,  Toronto,  Ont.  M5W  1P9. 
Telephone  —  (416)  867-2000.  Trans.  Agent  —  Bankers  Trust 
Co.,  Montreal  and  Toronto  (pref.);  The  Royal  Trust  Co.,  head  of¬ 
fice  (com  ).  Listed  —  T,  M  (5%  pref.  shs). 

Company  —  (Que.  1912).  Co.  lends  money  on  mtge.  security. 
Directors  —  H.  M.  MacDougall,  chm.;  M.  A.  Cornelissen,  pres.; 
M.  M  Hawkrigg,  W.  J.  Inwood,  Toronto;  C.  F.  Harrington,  J. 
Fournier,  T.  R.  Bell,  Maurice  Riel,  D.  N.  Byers,  Montreal. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Series  Pref. 

500,000  sh. 

$20 

5%  Ser.  A 

250,000  sh. 

Common 

45,000  sh. 

36,350  sh. 

$100 

5%  Preferred,  Series  A  —  Entitled  to  $1  p.a.  cum.  Non- 
redeemable.  In  liquidation  entitled  to  $20  plus  accrued  divds.  Non¬ 
voting  unless  divds.  in  arrears  for  24  months. 


Common  —  Voting  stock. 

Major  Shareholder  —  Royal  Trustco  Limited  beneficially  owns 
99.9%  of  o/s  com.  shs. 

Dividends  —  5%  Pref.  Ser.  A  —  $1  p.a.  pd.  regularly  s.a.  Jan. 
and  July.  Common  —  Privately  held 


Long-Term  Debt 

Debentures;  Author.,  no  set  amount.  Issuable  in  series. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  19,521 

Deprec.  &  amort.,  etc.  . 

Interest  charges  .  15,958 

Income  tax  provision  .  516 

Equity  income  . 

Net  income,  operations  2,035 

Extraordinary  items  . 

Net  income  2,035 

- - - $000 

Cash  &  equivalent  113,892 

Securities  .  9,184 

Mortgages  .  27,667 

Fixed  assets,  net  . 

Total  assets  .  156,975 

Deposits  .  120,745 

Long-term  debt,  net  .  18,177 

Shareholders’  equity  17,658 

Working  capital  . 

Cash  flow  1,938 

Fiscal  Net  Inc. 

Year  Revenue#  Oper# 

1984  .  ...  $19,521,000  $2,035,000 

1983  24,699,000  2,415,000 

1982  31,377,000  969,000 

1981  30,406,000  1,207,000 

1980  _  30,994,000  1,956,000 


•  As  originally  reported  by  the  company. 


1983 


24,699 

19,853 

726 

2,415 

2,415 


123,209 

12,139 

59,122 

199,924 

165,200 

18,177 

15,873 

2,471 


Trustee  —  Canada  Permanent  Trust  Co.  O/s  at  Dec.  31  1984 
$18,177,000. 

Series  G  —  Due  July  2,  1985  and  July  2,  1995.  Issued  and  o/s 
$6,000,000  5TS%  due  July  2,  1985;  $6,000,000  5'/2%  due  July  2, 
1995.  Privately  placed  in  1965. 

Series  H,  6%  —  Due  Oct.  1,  1985.  Int.  Apr.  and  Oct.  1.  Issued 
and  o/s,  $5,750,000. 

Redeemable  at  104.50  on  or  before  Sept.  30,  1966,  prem.  deer, 
thereafter  %  of  1%  p.a.  to  Sept.  30,  1983,  thereafter  at  par. 


Royal  Trustco  Limited 


Exec.  Off.  —  Suite  4400,  Toronto-Dominion  Bank  Tower, 
Toronto-Dominion  Centre  (P.O.  Box  7500,  Stn.  A),  Toronto,  Ont. 
M5W  1P9.  Telephone  —  (416)  867-2000.  Trans.  Agent  — 
Royal  Trust  Corp.  of  Canada,  Toronto,  Halifax,  Winnipeg,  Regina, 
Calgary  and  Vancouver;  The  Royal  Trust  Co.,  Montreal. 
Listed  —  M,  T,  V,  AL  (cl.  A  &  B  com.  and  pref.  shs.  only). 

Company  —  (Can.  1978).  The  co.  is  the  parent  holding  co.  of 
the  Royal  Trust  group  of  companies.  Principal  subsids.  in  Canada 
carry  on  trust,  financial  intermediary,  real  estate,  deposit  taking 
and  computer  service  operations.  Banking  and  trust  services  are 
conducted  in  the  U.S.  and  overseas. 

Merger  of  the  co.'s  real  estate  brokerage  business  with  the 
commercial  and  residential  real  estate  brokerage  and  fee 
business  of  A.  E.  LePage  Limited  took  place  on  Dec.  21,  1984. 
The  co.  owns  50.5%  of  this  real  estate  subsidiary.  Royal  LePage 
Limited.  The  combined  resources  of  Royal  LePage  include  over 
8,600  employees,  321  office  locations  and  $350  million  in  gross 
revenues,  forming  the  largest  real  estate  organization  in  Can.  and 
second  largest  on  the  continent. 

Directors  —  H.  M.  MacDougall,  chm.;  M.  A.  Cornelissen,  pres. 
&  chief  exec,  officer;  A.  T.  Lambert,  J.  T.  Eyton,  G.  R.  Cunningham, 
F.  M.  Fell,  J.  M.  Cameron,  Allan  Waters,  D.  G.  Waldon,  G.  F.  S. 
Clarke,  M.  M.  Hawkrigg,  G.  I  Newman,  Albert  Reichmann,  J.  M. 
Tory,  Toronto;  G.  D.  Birks,  Keith  Campbell,  C.  F.  Harrington,  J.  A. 
Beliveau,  T.  R.  Bell,  Jean  Fournier,  Pierre  Taschereau,  Maurice 
Riel,  Montreal;  Henry  Collingwood,  St.  John's,  Nfld.;  M.  M. 
Williams,  Calgary;  F.  W.  P.  Jones,  E.  H.  Orser,  London,  Ont.;  C.  J. 
Clark,  Windsor,  Ont.;  R.  G.  Bentall,  W.  G.  Wilson,  Vancouver;  E.  W. 
King,  Edmonton;  R.  J.  Balfour,  D.  N.  Byers,  Ottawa;  N.  J.  Robson, 
Godaiming,  Eng. 


Key  Personnel  —  W.  C.  Harker,  exec,  v-p,  personal  fin. 
services;  I.  M.  Young,  chief  fin.  officer;  Sr.  v-p’s:  E.  C.  Pratt,  human 
resources;  D.  M.  Wallace,  corp.  fin.  services;  G.  R.  Otley,  corp. 
fin.  services;  C.  F.  MacFarlane,  personal  fin.  services,  marketing 
and  policy;  D.  R.  Cooper,  information  systems  and  personal  fin. 
services  admin.;  I  A.  C.  McCallum,  treasury  and  corporate 
lending;  W.  J.  Inwood,  v-p,  gen.  counsel  and  sec. 

No.  of  Employees  —  12,585  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

$8  Sr.  Pref.  890,429  sh.  590,429  sh. 

Preferred  unlimited 

Ser.  A  &  B  conv.  178,230  sh. 

Ser.  C  1,000,000  sh. 

Ser  D  800,000  sh. 

Ser.  E  150,000  sh. 

Ser.  F  150,000  sh. 

Cl.  A  &  B  Com.  unlimited  40,771 , 1 12  sh. 

$8  Senior  Pref.  —  Entitled  to  cum.  divds.  of  $8  per  sh.  p.a.  Non¬ 
voting  unless  8  quarterly  divds.  in  arrears,  when  one  vote  per  sh. 
to  elect  2  directors.  Co.  obliged  to  redeem  all  o/s  shs.  on  Aug.  1, 
1990  at  $100  per  sh.  Privately  held. 

Ser.  A  $1,875  Conv.  Pref.  —  Entitled  to  cum.  cash  divds.  of 
$1,875  per  sh.  p.a.  Rank  jr.  to  sr.  pref.  shs.  On  liquid,  dissol.  or 
wind-up,  entitled  to  $25  per  sh.  Non-redeem.  prior  to  Aug.  14, 
1985;  redeem,  at  $26.25  prior  to  Aug.  14,  1986;  thereafter 
premium  decreasing  by  25%  p.a.  Purch.  fund  to  retire  4%  o/s  shs. 
in  1988  and  each  yr.  thereafter.  Conv.  into  cl.  A  com.  shs.  on  basis 
of  1.425  com.  sh.  for  each  pref.  sh.,  on  or  prior  to  Aug.  14,  1987. 

Ser.  B  $  1 .875  Conv.  Pref.  —  Same  rights  as  attached  to  Ser.  A 
pref.  shs.  except  that  divds.  are  the  equivalent  amt.  pd.  in  cl.  B 
com.  stk.  and,  that  ownership  of  ser.  B  pref.  shs.  is  restricted  to 
residents  in  Canada. 

Ser.  C  $2.9375  Retractable  Pref.  —  Entitled  to  divds.  of 
$2.9375  per  sh.  p.a.  cum.  Non-redeem.  prior  to  Jan.  4,  1988;  re¬ 
deem.  at  $26  per  sh.  prior  to  Jan.  4,  1989;  thereafter  price  deer, 
by  20c  per  sh.  p.a.  to  Jan.  4,  1993;  thereafter  at  $25  per  sh.  Re¬ 
tractable  on  Jan.  3,  1989,  at  $25  per  sh. ;  privilege  must  be  exer- 
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cised  at  least  15  days  prior  to  retraction  date.  Purch.  fund  to  retire 
5,000  shs.  per  calendar  quarter  from  Jan.  1,  1983  to  Dec.  31, 
1988;  and  commencing  Jan.  1,  1989,  1%  per  calendar  quarter  of 
no.  of  shs.  o/s  at  the  close  on  Jan.  4,  1989;  in  each  case  at  not 
exceeding  $25  per  sh.  plus  costs.  Non-voting  unless  8  quarterly 
divds.  in  arrears  when  voting  separately  as  a  class  to  elect  2  di¬ 
rectors  of  co. 

Ser.  D  US$2.6875  Retractable  Pref.  —  Entitled  to  divds.  of 
US$2.6875  per  sh.  p.a.  cum.  Shldrs.  may  elect  to  receive  US 
divds.  in  Cdn.  dollar  equivalent.  Non-redeem.  prior  to  Jan.  4,  1988; 
redeem,  at  US$26  per  sh.  prior  to  Jan.  4,  1989;  thereafter  price 
deer,  by  US20C  per  sh.  p.a.  to  Jan.  4,  1993;  thereafter  at  US$25 
per  sh.  Retractable  at  US$25  per  sh.  on  Jan.  3,  1989;  privilege 
must  be  exercised  at  least  15  days  prior  to  retraction  date.  Purch. 
fund  to  retire  4,000  shs.  per  calendar  quarter  from  Jan.  1,  1983  to 
Dec.  31,  1988;  and  commencing  Jan.  1,  1989,  1%  per  calendar 
quarter  of  no.  of  shs.  o/s  at  the  close  on  Jan.  4,  1989;  in  each 
case  at  not  exceeding  US$25  per  sh.  plus  costs.  Voting  same  as 
for  ser.  C  pref.  shs. 

Ser.  E  Floating  Rate  Pref.  —  Entitled  to  divds.  at  annual  rate  of 
70%  of  aver,  bank  prime  for  prev.  quarter.  Redeem,  after  Aug.  14, 
1989,  at  $104  per  sh.,  reducing  $1  per  annum  until  Aug.  15,  1993, 
when  redeem,  at  $100  per  sh.  Privately  placed  in  June  1984. 

Ser.  F  Floating  Rate  Pref.  —  Entitled  to  cum.  divds.  at  63%  of 
aver,  prime  of  five  banks  on  second  to  last  Wednesday  of  month 
preceding  month  for  which  divd.  is  pay.  Redeem,  on  July  1 ,  1986, 
and  quarterly  thereafter  in  whole  or  in  part  at  not  less  than  30 
days  and  not  greater  than  60  days  notice  at  $  100  per  sh.  Retract¬ 
able  on  July  1,  1986,  and  quarterly  thereafter,  to  be  exercised  15 
days  before  retraction  date,  at  $100  plus  accr.  divds.  Voting 
same  as  for  ser.  C  pref. 

Cl.  A  &  B  Com.  —  Rank  equally  except  that  divds.  on  cl.  B  com. 
shs.  pd.  in  cl.  B  shs.  at  equivalent  rate.  Rank  junior  to  all  classes 
of  pref.  stk.  One  vote  per  sh.  except  as  restricted  by  co.  articles 
which  disallow  shldrs,  or  groups  of  same  to  vote  more  than  10% 
of  o/s  com.  shs. 

Major  Shareholder  —  At  Jan.,  1985,  Trilon  Financial  Corp. 
held  50.3%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Common  stock  split  5  new  for  1  old 
in  Feb.,  1930;  4-for-1  in  Jan.,  1955;  5-for-1  in  Aug.,  1967;  and  2- 
for-1  in  March,  1973.  Under  the  exchange  offer  made  by  Royal 
Trustco  Ltd.  in  Dec.,  1978,  all  cl.  A  and  B  shs.  of  The  Royal  Trust 
Co.  were  converted  on  a  1-for-3  basis  into  com.  shs.  of  Royal 
Trustco  Ltd.  On  Dec.  20,  1984,  cl.  A  &  B  shs.  split  2-for-1. 

Dividends 

$8  Sr.  Pref.  —  Pd.  regularly.  Shs.  privately  held.  $1,875  Ser.  A 
&  B  Pref.  —  Initial  51.37c  pd.  on  Ser.  A  pref.  on  Nov.  14,  1980; 
46.875C  pd.  regularly  quarterly  since,  Feb.,  May,  Aug.  and  Nov. 
14.  Ser.  B  divds.  pd.  at  equivalent  rate  in  form  of  cl.  B  com.  shs. 

$2.9375  Ser.  C  Pref.  —  Initial  93.356c  per  sh.  pd.  Feb.  14, 
1983;  73.4375c  per  sh.  pd.  May  14,  1983  and  regularly  quarterly 
since.  US$2.6875  Ser.  D  Pref.  —  Initial  US85  41 1c  per  sh.  pd. 
Feb.  14,  1983;  US67. 1875c  per  sh.  pd.  May  14,  1983,  and  regu¬ 
larly  quarterly  since.  Ser.  F  —  Initial  $1.14349  per  sh.  pd.  Feb. 
12,  985,  and  quarterly  since. 

Cl.  A  &  B  Com.  —  Present  rate  of  75c  per  sh.  p.a.  estab.  with 
quarterly  1  divd.  of  18%C  per  sh.  pd.  Feb.  14,  1985,  (1st  following 
2-for-1  stk.  split).  Cl.  B.  divds.  pd.  at  equiv.  rate  but  in  cl.  B.  shs. 
Divds.  in  recent  yrs.  as  follows. 

1981  .  $1.12  1983  . $1.21 

1982  .  1.12  1984  .  1.40 

Principal  Subsidiaries 

Wholly  Owned  —  Royal  Trust  Corporation  of  Canada, 
Toronto,  Ont.  Provides  trust  and  real  estate  services  in  all  Cdn. 
provinces,  except  Quebec;  The  Royal  Trust  Co.,  630  Dorchester 
Blvd.  W.,  Montreal,  Que.  H3B  1S6.  Provides  trust  and  real  estate 
services  in  the  province  of  Quebec;  The  Royal  Trust  Co.  of  Can¬ 
ada;  The  Bankers’  Trust  Co.;  Royal  Trust  Energy  Corp.;  The 
Royal  Trust  Co.  of  Canada  (C.l.)  Ltd.;  and  its  100%  owned  The 
International  Royal  Trust  Co.,  A.G.;  Royal  Trust  Bank  (Isle  of 
Man);  The  Royal  Trust  Co.  (International)  Ltd.;  Royal  Trust 
Bank  (Jersey)  Ltd.;  Builders  Financial  Co.  Ltd.,  holds  100%  int. 
in  Builders  Capital  Ltd.  and  Western  Builders  Capital  Ltd.; 
Royal  Agencies  Ltd.;  Royal  Trustco  Mortgage  Co.;  The  Royal 
Trust  Co.  Mortgage  Corp. 

Other  Subsidiaries  —  Royal  LePage  Ltd.  —  50.5%  owned; 
33  Yonge  St.,  Toronto,  Ont.  M5E  1S9;  W.  A.  Dimma,  pres.  &  chief 
exec,  officer. 

Other  Interests  —  International  Trust  Co.  of  Bermuda  Ltd. 
(10%  int  );  I.T.G.  Holdings  Ltd.  (23%  int.);  and  Canada  Systems 
Group  Ltd.  (25%  int  ). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31;  1984 

- $000 

Revenue .  1,467,000 

Deprec.  &  amort.,  etc .  7,000 

Interest  charges  .  987,000 

Income  tax  provision  .  14,000 

Equity  income  . 

Net  income,  operations  85,000 

Extraordinary  items  . 

Net  income  85,000 

Earnings  per  com.  shared 

On  net  income,  oper .  $1.67 

On  net  income  .  $1.67 

- $000 

Cash  &  equivalent  .  2,070,000 

Mortgages  5,641,000 

Investments  .  1,637,000 

Fixed  assets,  net  58,000 

Total  assets .  11,157,000 

Demand  deposits  .  1,735,000 

Term  dep.  &  borrowings  .  8,398,000 

Shareholders'  equity  .  777,000 

Working  capital  . 

Cashflow  .  112,000 


1983 


1,317,000 

6,000 

866,000 

18,000 

65,000 

65,000 

$1.48 

$1.48 


2,107,000 

5,170,633 

1,174,000 

18,000 

9,634,000 

1,672,000 

7,376,000 

432,000 

105,000 


Fiscal 

Year 

Revenue* 

1984  ... 

$1,467,000,000 

1983  ... 

1,433,000,000 

1982 

1,466,717,000 

1981  _ 

1,448,171,000 

1980 

1,137,627,000 

Net  Inc.  Earns,  per 

Oper.*  com.  shd 

$85,000,000  $1.67 

65,000,000  1.48 

43,637,000  0.99 

39,356,000  0.91 

37,489,000  0.96 


•  As  originally  reported  by  the  company. 

□  Adjusted  throughout  for  2-for-1  stk.  split  in  Dec.  1984. 


INVESTMENT  FUND$ 

Royal  Trust  Managed  Funds  —  (Estab.  1966).  Open-end  fund 
made  up  of  various  sections:  Fund  A,  a  com.  stk.  fund  investing 
primarily  in  U.S.  and  other  foreign  securities  with  the  objective  of 
providing  l.-t.  capital  appreciation;  Fund  B  which  operates  as  a 
fixed  inc.  fund  and  invests,  mainly  in  bonds  and  debs,  to  provide 
max.  inc.  and  security  of  capital;  and  Fund  C  operating  as  a  com. 
stk.  fund  investing  primarily  in  Cdn.  stks.  and  convertible 
securities,  with  the  object  of  providing  better  than  avge.  capital 
appreciation  while  earning  income  which  qualifies  for  the  Cdn. 
divd.  tax  credit.  Qualifies  as  an  invest,  for  RRSPs.  Licensed  to 
sell  in  all  provinces. 

Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Units  may  be 
purchased  at  net  asset  value  per  unit  as  determined  on  the  last 
business  day  of  each  month,  provided  application  is  received  5 
days  prior  to  valuation  day.  Min.  holding  is  50  units.  (2)  Retirement 
Savings  Plan  —  Units  of  "B"  and  "C"  funds  may  be  purchased  for 
an  RRSP. 

Fees  —  No  acquisition,  transfer  or  redemption  fees. 
Management  Fee  —  Monthly  fee  is  1/12  of  1%  of  the  net  capital 
value  of  Funds  "A"  and  “C"  and  1  / 16  of  1%  of  the  net  capital  val¬ 
ue  of  Fund  "B".  In  addition,  a  max.  of  1/30  of  1%  is  charged 
monthly  on  the  aggregate  principal  amount  of  mortgage 
investments  in  Fund  "B”. 

Redemption  Policy  —  Units  of  any  of  the  funds  may  be 
redeemed  at  net  asset  value-on  any  valuation  date,  provided  The 
Royal  Trust  Company  has  been  notified  at  least  5  working  days 
prior  to  the  valuation  date.  Payment  made  within  5  days  after  the 
valuation  date. 

Dividends  —  Income  is  allocated  to  participants'  accounts 
monthly  and  automatically  reinvested  quarterly  in  additional  units 
without  charge  unless  payment  requested  in  cash.  See  tables 
following  for  amts.  pd.  in  recent  calendar  yrs. 

Record  of  Performance 


A  Fund 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  10,845,000  17.22  57  81 

1983  11,955,000  17.69  122.54 

1982  .  12,186,000  16.67  157.14 

1981  10,104,000  14.37  144.72 

1980  12,785,000  17.60  52.16 


SURVEY  OF  INDUSTRIALS  1985 
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Cumulative  Growth 

%  % 

1  yr:  1983-84  -0.6  5  yrs:  1979-84  +64.4 

2  yr:  1982-84  .  +14.2  10  yrs:  1974-84  +286  4 

3  yr:  1981-84  .  +37.7 

Note:  Based  on  neet  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Record  of  Performance 


B  Fund 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  70,035,000  8.47  92  03 

1983  62,701,000  8.33  92.72 

1982  55,812,000  8.34  93  60 

1981  .  50,837,000  7.20  94  30 

1980  .  61,107,000  7.82  92,40 

Cumulative  Growth 

%  % 

1  yr:  1983-84  +13.8  5  yrs:  1979-84  +83.8 

2  yr:  1982-84  .  +26.9  10  yrs:  1974-84  +79  3 

3  yr:  1981-84  .  +66.1 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 


Record  of  Performance 

C  Fund 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  106,249,000  26.85  94.67 

1983  102,306,000  28.08  192  17 

1982  .  77,805,000  24.08  91.99 

1981  66,984,000  22.95  110.91 

1980  .  85,392,000  29.01  190.82 

Cumulative  Growth 

%  % 

1  yr:  1983-84  -0.9  5  yrs:  1979-84  +58.7 

2  yr:  1982-84  +23.7  10  yrs:  1974-84  ...  +263.3 

3  yr:  1981-84  +36.0 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Royal  Trust  “E”  Fund  —  (Ont.  1980).  Open-end  fund  investing 
primarily  in  shs.  of  Canadian  corporation  engaged  directly  or 
indirectly  in  the  energy  sector.  Fund's  objective  is  to  provide  capi¬ 
tal  appreciation  while  maintaining  a  modest  level  of  income. 
Licensed  to  sell  in  all  provinces.  Qualifies  as  an  invest,  for 
RRSPs. 

Offered  —  On  a  continuous  basis  at  net  asset  value  per  unit.  No 
loading  or  similar  charge. 

Fee  —  Weekly  management  mfee  of  1/52  of  1)4%  of  the  net 
capital  value  of  the  fund. 

Redemption  —  At  net  asset  value;  payable  within  5  business 
days  of  valuation  date. 

Dividends  —  Net  income  of  fund  calculated  weekly  and 
distributed  quarterly.  Net  realized  capital  gains  payable  from  time 
to  time  as  discretion  of  the  trustee.  Dividends  can  be  automaticlly 
reinvested  in  additional  units  of  the  fund. 


Record  of  Performance 
E  Fund 


Calendar  - 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

14,892,000 

6.40 

5.3 

1983  . 

17,694,000 

7.45 

7.03 

1982  . 

13,884,000 

6.43 

27.42 

1981  . 

14,951,000 

8.19 

86.08 

1980  . 

732,000 

10.0 

15.55 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

.  -13.4 

5  yrs:  1979-84 

.  n.a. 

2  yr:  1982-84  . 

.  +1.3 

10  yrs:  1974-84 

.  n.a. 

3  yr:  1981-84  .  . 

.  -16.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Royal  Trust  “M”  Fund  —  (Estab.  1968).  Operates  as  a  fixed- 
inc.  invest,  fund  investing  primarily  in  conventional  1st.  mtges. 


Qualifies  as  invest,  for  RRSPs.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans:  Lump  Sum  Purchases  —  Offering  price  is  net 
asset  value  per  unit  as  determined  on  the  last  business  day  of 
each  month.  Min.  holding  is  50  units.  Registered  Plans  —  Units 
may  be  purchased  for  an  RRSP  under  the  terms  of  the  Income  Tax 
Act. 

Fees  —  No  acquisition  or  redemption  fees.  Trustee/manager 
is  entitled  to  a  monthly  admin,  fee  of  1/12  of  1%  of  the  value  of 
units  held.  Management  Fee  —  Monthly  fee  is  Vs  of  1%  of  the  net 
asset  value  of  the  fund  on  each  valuation  date. 

Redemption  Policy  —  Units  of  the  fund  may  be  redeemed  at  net 
asset  value  per  unit  as  determined  on  any  valuation  day  provided 
The  Royal  Trust  Co.  has  been  notified  at  least  30  days  prior  to  val¬ 
uation  day.  Payment  will  be  made  within  the  first  7  days  following 
valuation  day. 

Dividends  —  Income  is  allocated  to  investors’  accounts 
monthly.  Participants  may  direct  either  quarterly  automatic 
reinvestment  of  income  or  quarterly  cash  payments. 


Record  of  Performance 

M  Fund 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  474,546,000  10.51  115  70 

1983  .  471,656,000  10.50  111.70 

1982  454,194,000  10.28  105.68 

1981  489,283,000  9.47  100.77 

1980  611,525,000  9.22  97.93 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  +11.7  5  yrs:  1979-84  .  ....  +91.5 

2  yr:  1982-84  ,  +26.9  10  yrs:  1974-84  +201.9 

3  yr:  1981-84  .  +53.1 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


RoyNat  Inc. 


Head  Off.  —  620  Dorchester  Blvd.  W.,  Montreal,  Que.  H3B 
1P2  Telephone  —  (514)  866-6861 
Company  —  (Can.  1962  &  Can.  amalg.  1973;  continued, 
1980).  Owned  by  The  Royal  Bank  of  Canada  (41.5%),  Banque  Na¬ 
tional  du  Canada  (34%),  Montreal  Trust  Co.  (13.5%),  The 
Canada  Trust  Co.  (10%)  and  General  Trust  of  Canada  (1%). 
Provides  term  financing  to  Canadian  businesses  from  offices 
across  Canada. 


Directors  —  J.  D.  Thompson,  pres.  &  chief  exec,  officer;  Rene 
Fortier,  Gilles  Mercure,  R.  A.  Utting,  Norman  Cunningham,  Maurice 
Jodoin,  all  Montreal;  J.  C.  McMillan,  Toronto;  L.  W.  Stoll,  Ottawa. 

Key  Personnel  —  M.  Boudreau,  L.  G  Legrove,  exec,  v-p's;  N. 
L.  Henri,  J.  R.  Dick,  K.  C.  Moorse,  D.  K.  Murray,  Leo  Boileau,  P. 
Goulet,  T.  C.  Joseph,  C.  Proulx,  D.  R.  Swaine,  P.  W.  Walton,  E 
Sauve,  v-p’s;  W.  H.  Rimstad,  sec.-treas.  &  chief,  fin.  officer. 

No.  of  Employees  —  154  at  Mar.  31,  1985. 


Capital  Stock 

Pref. 

8%,  Ser.  A 
Ser.  B 
Common 
Cl.  A 
Cl.  B 


Author. 

unlimited 


1 10,000  sh. 
150,000  sh. 


Outstand. 

1 10,000  sh. 
75,000  sh. 

1 10,000  sh. 
150,000  sh. 


Long-Term  Debt 

Trustees  —  Montreal  Trust  Co.  and  Canada  Trust  Co. 

10+4%  Debs.,  Ser.  B  —  Dated  Apr.  15,  1976;  due  Apr.  15, 
1996;  Int.  Apr.  and  Oct.  15.  Prepay,  at  holder's  option  Apr.  15, 
1986,  exer.  between  May  1  and  Nov.  1,  1985.  Issued 

$25,000,000;  o/s  at  Jan.  31,  1985,  $22,295,000. 

Redeem,  on  or  before  Apr.  15,  1977,  at  1 10.75;  prem.  deer,  by 
0.65%  p.a.  to  Apr.  15,  1993;  thereafter  at  par.  Not  redeem,  prior 
to  Apr.  15,  1986  for  refunding  at  int.  rate  of  less  than  10%%  p.a. 
Purchase  fund  commencing  1978  to  retire  2%  of  issued  principal 
amount  of  10%%  debs,  at  no  more  than  par. 

9%%  Debs.  Series  C  —  Dated  Sept.  1,  1977;  due  Sept.  1, 
1997.  Prepay,  at  holder's  option  on  Sept.  1.  1987.  Int.  Sept,  and 
Mar.  1.  Issued  $15,000,000;  o/s  at  Jan.  31,  1985,  $13, 108,000. 

Not  redeemable  prior  to  Sept  .  1987,  then  at  $104,675;  prem 
deer,  by  55c  p.a.  to  Sept.  1,  1995;  thereafter  at  par.  Purch.  fund 
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commencing  1979  to  retire  2%  of  issued  princ.  amount  at  no  more 
than  par. 

10^4%  Debs.,  Ser.  D.  —  Dated  Sept.  14,  1979;  due  Sept.  14, 
1999.  Int.  Mar.  and  Sept.  14.  Prepay,  at  holder's  option  Sept.  14, 
1989,  exer.  between  Oct.  1,  1988,  and  Apr.  1,  1989.  RoyNat  has 
the  right  to  increase  int.  rate  on  and  after  Sept.  14,  1989.  Iss. 
$20,000,000;  o/s  at  Jan.  31,  1985,  $18,491,000 

Redeem,  on  or  before  Sept.  14,  1980,  at  1 10.75,  premium  deer, 
by  .65%  p.a.  to  Sept.  14,  1997;  thereafter  at  par.  Not  redeem,  pri¬ 
or  to  Sept.  14,  1989,  for  refunding  at  int.  rate  of  less  than  10%%. 
Purch.  fund  commencing  1981  to  retire  at  least  2%  of  issued 
debs,  at  not  more  than  99.75. 

Secured  notes  o/s  Apr.  30,  1984,  were  as  follows: 


Due 

Outstand. 
— $000’s— 

10.725%* . 

Mar.  17 

20,000 

10.00%  . 

July  1 

8,883 

8.50%  . 

....  Aug.  1 

4,422 

10.75%*  . 

...  Dec.  15 

5,000 

10.50%  . 

.  1986  Sept.  15 

8,974 

12.25%  . 

Feb.  15 

6,000 

1 1.00%  . 

.  Sept  15 

2,424 

17.00%  . 

July  29 

26,000 

17.25%  . 

...  Dec.  15 

40,000 

12.25%  . 

.  .  1987  Jan  15 

10,000 

9.25%  . 

Apr.  15 

5,000 

9.50%  . 

Nov.  15 

24,699 

13%  . 

Dec.  1 

20,000 

12.5%  . 

_  1988  Feb.  15 

24,000 

14.50%  . 

Apr.  13 

25,000 

9.395%  *  . 

1989  Apr.  16 

25,000 

10.875%* . 

_  1990  Apr  16 

25,000 

Note  —  •  Int.  rates  are  adj.  periodically  based  on  certain  pre¬ 
scribed  rates. 


Details  as  follows: 

8'/s%  Secured  Notes,  Series  K:  Dated  Aug.  1,  1973;  due  Aug. 
1,  1985,  was  prepay,  on  Aug.  1,  1978  at  holder's  option 
exercisable  after  Aug.  1,  1977  and  prior  to  Feb.  1,  1978.  Int.  pd. 
Feb.  and  Aug,  1.  Issued  $25,000,000,  o/s  at  Jan.  31,  1985, 
$4,422,000. 

Redeem,  at  108.50  to  Aug.  1,  1974;  prem.  deer,  by  1%  p.a.  to 
Aug.  1,  1982;  thereafter  at  par.  Non-redeem.  prior  to  Aug.  1,  1981, 
for  refunding  at  rate  of  less  than  8.56%  p.a.  Purchase  fund  to  re¬ 
tire  $50,000  p.a.  in  each  of  the  yrs.  1975-77,  incl.  at  prices  not  ex¬ 
ceeding  99.75;  and  2%  of  princ.  amt.  less  prepaid  notes  in  each  of 
the  yrs.  1978-85  incl.,  at  prices  not  exceeding  99.75. 

Secured  Notes,  Series  M:  Dated  Sept.  15,  1974;  10%%  due 
Sept.  15,  1982;  11%  due  Sept.  15,  1986.  Int.  Mar.  15,  and  Sept. 
15.  Iss.  $40,000,000  (two  maturities  $24,000,000  due  Sept.  15, 
1982,  $16,000,000  due  Sept.  15,  1986);  o/s  at  Jan.  31.  1985, 
$2,424,000  at  11%. 

The  1982  issue  is  redeem,  at  103.25  to  Sept.  15,  1980;  101.75 
to  Sept.  15,  1981;  thereafter  at  par.  The  1986  issue  is  not  re¬ 
deem.  prior  to  Sept.  15,  1982  through  refunding  at  int.  lower  than 
11%.  Otherwise,  redeem,  at  111  to  Sept.  15,  1975;  prem. 
reducing  1.25%  p.a.  to  Sept.  15,  1983;  thereafter  at  par. 
Purchase  fund  commencing  1976  to  retire  2%  of  issued  principal 
amount  yearly  of  both  issues,  at  no  more  than  par. 

Holders  of  10%%  notes  had  right  to  elect  prepayment  on  Sept. 
15,  1977  by  giving  notice  of  such  election  after  Oct.  1,  1976  and 
priorto  Apr.  1,  1977.  In  addition,  holders  of  1 1%  notes  could  elect 
prepayment  on  Sept.  15,  1980  by  giving  notice  of  such  election  af¬ 
ter  Oct,  1,  1979  and  prior  to  Apr.  1,  1980. 

Secured  Notes,  Series  N:  Dated  Mar.  4,  1975;  8'/s%  due  Sept 
1,  1977;  9%  due  Mar.  1,  1980;  9'/j%  due  Mar.  1,  1985.  Int.  Mar. 
and  Sept.  1.  Iss.  $30,000,000  (three  maturities  $4,000,000  due 
Sept.  1,  1977;  $19,000,000  due  Mar.  1,  1980;  $7,000,000  due 
Mar.  1,  1985).  O/s  at  Jan.  31,  1985,  $6,025,000  of  9.5%. 

The  1977  and  1980  issues  not  redeem,  prior  to  maturity.  The 
1985  issue  redeem,  in  whole  or  in  part  on  30  days  notice  at 
109.50  to  Mar.  1 ,  1976;  prem.  deer,  by  1 .40%  p  a.  to  Mar.  1,  1982; 
thereafter  at  par.  Non-redeem.  prior  to  Mar.  1,  1982  for  refunding 
at  int  rate  of  less  than  9.5%.  Purchase  fund  commencing  1977  to 
retire  2%  of  issued  principal  amount  of  notes  maturing  1980  and 
1985  at  no  more  than  par. 

Secured  Notes,  Series  O:  Dated  July  3,  1975;  9%  due  Jan.  1, 
1978;  9%%  due  July  1,  1980;  10%  due  July  1,1985.  Int.  Jan.  and 
July  1.  Iss.  $35,000,000  (three  maturities  $3,000,000  due  Jan.  1, 
1978;  $22,000,000  due  July  1,  1980;  $10,000,000  due  July  1, 
1985);  o/s  at  Jan.  31,  1985,  $8,808,000  of  10%. 

The  1978  and  1980  issues  not  redeem,  prior  to  maturity.  The 


1985  issue  redeem,  in  whole  or  in  part  on  30  days  notice  at 
1 10.00  to  July  1 ,  1976;  prem.  deer,  by  1.45%  p.a.  to  July  1,  1982; 
thereafter  at  par.  Purchase  fund  commencing  1 977  to  retire  2%  of 
issued  principal  amount  of  notes  maturing  July  1,  1980  and  1985 
at  not  more  than  par. 

Secured  Notes,  Ser.  R  —  Dated  Sept.  15,  1976,  $10,000,000 
10'/2%  due  Sept.  15,  1986;  o/s  at  Jan.  31,  1985,  $8,962,000.  Int. 
May  15  and  Sept.  15. 

10%  notes  not  redeem.  10)4%  notes  redeem.  1977  —  1 10.50, 
1978  —  109.00,  1979  —  107.50,  1980  —  106.00,  1981  — 
104.50,  1982  —  103.00,  1983  —  101.50,  1984  and  thereafter  — 
100.00. 

Secured  Notes,  Series  U  —  Dated  Nov.  15,  1977;  two 
maturities,  $30,000,000  at  9%,  due  Nov.  15,  1982;  o/s  at  Jan.  31, 
1985,  $12,979,000  at  9Vz%  due  Nov.  15,  1987.  Int.  May  and  Nov. 
15. 

Nov.  15,  1982  notes  not  redeem,  prior  to  maturity.  Nov.  15, 
1987  notes  redeem,  on  Nov.  15,  1984  at  $101.10  prem.  deer,  by 
$1.40  to  Nov.  15,  1985;  thereafter  at  par  Purch.  fund 

commencing  1979  to  retire  2%  of  issued  principal  amount  at  not 
more  than  par. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Apr.  30:  1984 

- $000  - 


Revenue 

Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision 
Equity  income  . 

Net  income,  operations 

Extraordinary  items 

Net  income 


1 16,127 
961 
92,555 
3,695 

5,058 

5,058 

- $000 


1983 


134,529 

1,194 

117,116 

10,312 

2,076 


2,076 


Cash  &  equivalent  . 

12,972 

1 1 ,380 

Inventories  . 

908,056 

927,679 

Investments  . 

21,516 

32,312 

Fixed  assets,  net  . 

1,376 

1,490 

Total  assets 

945,843 

978,717 

Current  liabilities  . 

76,857 

64,529 

Long-term  debt,  net  . 

774,661 

819,073 

Shareholders'  equity  . 

83,170 

80,002 

Working  capital 

Cash  flow 

Fiscal 

Year  Revenue* 

1984  $116,127,000 

1983  134,528,643 

1982  153,967,256 

1981  118,140,550 

1980  89,538,558 

Net  Inc. 
Oper* 
$5,058,000 
2,075,975 
5,741,301 
6,871,734 
6,338,885 

•  As  originally  reported  by  the  company. 


Russell  Holdings  Limited 

Head  Off.  —  800  Dorchester  Blvd.  W.,  Suite  1400,  Montreal, 
Que.  H3B  1X9  Trans.  Agent  —  Guaranty  Trust  Co.  of  Canada, 
Montreal. 

Company  —  (Que.  1971).  Primarily  involved  in  franchise 
opers.  and  user  database  formulation.  As  of  June  1 985,  co.  in  the 
process  of  reorganization.  No  further  details  were  available. 

Directors  —  L  I.  Rupf,  pres.;  D.  W.  Jordan,  sec.-treas  ;  R  W. 
Crosbie,  R  H  Hilborn,  J.  R.  Hilborn,  G.  K.  Russell,  Toronto;  R.  J. 
McConomy,  Montreal 

Key  Personnel  —  P.  Sevigny-McConomy,  asst.  sec. 

No.  of  Employees  —  Approximately  20. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  Unlimited  3,332,515  sh.  n.p.v. 

•As  at  Apr.  20,  1983. 

Major  Shareholders  —  L.  I  Rupf  holds  42%  int.,  and  D.  W. 
Jordan,  R.  W.  Crosbie,  R.  H.  Hilborn  and  J.  R.  Hilborn  each  hold 
10%  int. 

Capital  Stock  Changes  —  On  Apr.  20,  1983,  co.’s  author,  and 
iss.  com.  shs.  were  consol,  on  a  1-for-2  basis. 

Wholly-Owned  Subsidiaries  —  Gordon  K.  Russell  & 
Associates  Ltd.;  Zarex  Equity  Ltd.,  subsidiary,  Zarex  Business 
Services  Inc.  (100%  int  );  Zarex  Corporation  Inc.,  subsidiary 
Chocolate  Gourmet  Treats  Ltd.  (50%  int  );  and  Zarex 
Management  Ltd. 


s 


SHL  Systemhouse  Inc. 

Head  Off.  —  99  Bank  St.,  Ottawa,  Ont.  KIP  6B9.  Telephone 
—  (613)  236-9734.  Trans.  Agent  —  Canada  Trust  Co.,  Toronto, 
Vancouver,  Calgary,  Montreal  and  Halifax.  Listed  —  T,  M. 

Company  —  (Can.  1974;  continuance  1977).  Engaged  in  the 
design,  development  and  implementation  of  computer  information 
systems. 

Effective  Mar.  1 ,  1 984,  all  software  devel.  prior  to  that  date  was 
sold  to  subsid.,  Systemhouse  (International)  Ltd.  for  a  promissory 
note  of  $5,748,000.  Effective  Sept.  1,  1984,  all  assets  of  oper.  di¬ 
visions  were  transferred  to  four  new  cos.  and  on  Nov.  21,  1984,  a 
subsid.  of  Kinburn  Capital  Corp.  offered  to  purchase  all  the 
Canadian  subsids.  for  $8,000,000,  including  the  promissory  note 
for  $5,748,000  from  Systemhouse  (International)  Ltd.  The  sale  of 
the  subsids.  was  approved  by  shldrs.  on  Jan.  16,  1985  and  was 
effective  on  Jan.  23,  1985. 

The  co.'s  name  was  changed  from  Systemhouse  Ltd.  on  Jan. 
31,  1985. 

Directors  —  R.  M.  Bryden,  chm.  &  chief  exec,  officer;  C.  I 
Ross,  sec.;  C.  E.  O’Connor,  Ottawa;  J.  G.  Bryden,  Fredericton, 
N.B.;  D.  W.  Patterson,  J.  C.  Hardy,  Toronto;  W.  A.  Macfarlane,  M. 
J.  Cowpland,  Nepean,  Ont. 

Key  Personnel  —  P  Sandiford,  pres.;  P.  S.  Crombie, 
exec,  v-p,  fin.;  J.  M.  Fox,  v-p,  Pacific  Region  &  mktg.;  Stanley 
Udaskin,  v-p  fin.  &  admin.;  Donald  Lundgrew,  v-p  technology;  J.-P. 
Soubliere,  v-p  human  resources;  Amy-Lynne  Porter  Williams, 
asst.  sec. 

No.  of  Employees  —  Approx.  650  in  Mar.,  1985. 

Capital  Stock* —  Author.  Outstand. 

Common  Unlimited  7,477,151  sh. 

•  Following  capital  reorg.  Jan.  31,  1985. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  Mar.  29,  1985,  Kinburn  Technology 
Group  held  50.3%  int. 

Capital  Stock  Changes  —  In  Oct.,  1978,  shs.  split  on  a  4-for-1 
basis.  On  Jan.  31,  1985,  co.  issued  3,125,739  cl.  A  shs.  for 
$3,600,000  conv.  debs.;  16,071,462  shs.  on  conv.  of  5,357,154 
ser.  1  pfce.  shs.;  546,631  shs.  by  way  of  divd.  on  pfce.  shs.  held 
by  Kinburn  Capital  Corp.;  cancelled  all  series  1  pfce.  shs.; 
reclassified  cl.  A  shs.  as  com.  shs.;  and  consol,  com.  shs.  on  a  1- 
for-5  basis. 

Dividends  —  Com.  —  Initial  divd.  of  5c  per  sh.  pd.  Feb.  1, 
1982. 

Long-Term  Debt  —  O/s  at  Aug.  31,  1984,  $2,120,000  capital 
lease  obligations  and  $3,772,000  7'/z%  conv.  debs,  (subsequent¬ 
ly  conv. in  capital  reorg.  on  Jan.  31,  1985). 

Wholly-Owned  Subsidiary  —  Systemhouse  Inc.,  1655  North 
Fort  Myer  Drive,  Arlington,  Va.  22209. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Aug.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  .  .  . 

Net  income  . 

Earnings  per  com.  share:* 
On  net  income,  oper. 

On  net  income  . 


1984  1983 

-  $000  - 

57,433  49,815 

1,738  2,969 

1,905  2,164 


d7,993  d13,972 

d  14,799 
d7,993  d28,771 

d$0.54  d$1.04 

d$0.54  d$2.08 

— —  $000  - 


Cash  &  equivalent 

1,199 

Inventories  . 

2,183 

1,825 

Investments  .  .  . 

Fixed  assets,  net  . 

5,256 

6,402 

Total  assets 

40,840 

28,559 

Current  liabilities 

34,519 

16,813 

Long-term  debt, 

net  . 

5,892 

3,395 

Shareholders’  equity  . 

429 

8,351 

Working  capital 

d62 

4,687 

Cash  flow 

d5,869 

d  10,671 

cl.  A 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh.* 

19850  . 

$10,352,105 

$1,025,000 

$0.14 

1984 

57,433,000 

d7, 993, 000 

d2.70 

1983 

49,815,295 

d13,971,972 

d5.20 

1982  ... 

39,833,291 

d29, 53 1,643 

d12.55 

1981  .... 

30,541,235 

2,061,632 

d0.95 

1980  ... 

19,305,396 

1,452,949 

0.80 

•  As  originally  reported  by  the  company. 

■  Adjusted  to  reflect  1-for-5  stk.  consol.  Jan.  31,  1985. 
□  3  mos.  period  ended  Nov.  30,  1984. 


SRO  Entertainment  Inc. 

Head  Off.  —  1140,  999  West  Hastings  St.,  Vancouver,  B.C. 
V6G  2W2.  Trans.  Agent  —  Guaranty  Trust  Co.  of  Canada, 
Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Engaged  in  the  prod,  of  horror  films. 
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In  mid- 1984,  the  co.  changed  its  from  Heart  Minerals  Ltd.  to  its 
present  form. 

Directors  —  L.  Costiuk,  chm.,  Vancouver;  Richard  Bosio, 
pres.,  Modesto  Calif;  P.  W.  Ng,  Vancouver. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  *1,342,001  sh.  n.p.v. 

•  Dec.  31,  1984;  750,000  shs.  escrowed. 

Major  Shareholders  —  At  May  29,  1985,  P.  W.  Ng  held 
590,001  shs.  and  Lowell  Finkleman  150,000  shs. 

Current  Financial  Position  —  At  Apr.  30,  1984,  co.  had 
$65,333  curr.  assets  against  $1,800  curr.  liabs.  and  $158,801  in 
shldrs  equity. 


Saco  Industries  &  Realty  Ltd. 

Head  Off.  —  2701,  9925  Jasper  Ave.,  Edmonton,  Alta.  T5J 
2X5.  Telephone  —  (403)  423-2523.  Trans.  Agent  —  Canada 
Trust  Co.,  Edmonton,  Calgary.  Listed  —  AL. 

Company  —  (Alta.  1969).  Directly,  and  through  subsids., 
engaged  in  real  estate  and  resource  exploration  and 
development. 

Directors  —  G.  G.  Moss,  pres.;  William  Kurylo,  Harry  Eaton, 
Edmonton. 

Capital  Stock  —  Author.  Outstand  Par 

Common  ■  6,000,000  sh.  •  3,778,000  sh.  n.p.v. 

•  Incl.  231,000  shs.  held  in  escrow. 

■  Incl.  370,000  shs.  reserved  for  issuance  under  option. 

Major  Shareholder  —  At  May  29,  1985,  Canco  Industrial  and 
Mining  Corp.  Ltd.  held  approx.  14.1%. 

Subsidiary  —  Saco  Peat  Ltd.  (75%  owned). 

Accounts  —  Not  available  for  1984. 


St.  Laurent  Shopping  Centre  Limited 

Head  Off.  —  202,  148  Front  St.  W.,  Toronto,  Ont.  M5J  2L7. 
Telephone  —  (416)  598-1700. 

Company  —  (Ont.  1965).  Formed  to  construct,  own  and 
oper. the  St.  Laurent  Shopping  Centre  in  Ottawa. 

Officers  —  J.  W.  Burton,  pres.;  H.  J.  Mandel,  v-p;  J.  Dugal, 
mgr.;  L.  Ginther,  treas.;  J.  J.  M.  Eagan,  sec;  B.  S.  Walsh,  asst, 
sec. -treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,000  sh.  1,000  sh.  n.p.v. 

Major  Shareholder  —  Kerrybrooke  Development  Ltd.,  owns 
100%  of  the  o/s  com.  shs. 

Long-Term  Debt 

8%  First  Mortgage  S.  F.  Bonds  —  Dated  June  1,  1968;  due 
June  1,  1993.  Interest  June  and  Dec.  1.  Issued  $16,000,000;  o/s 
at  Dec.  31,  1984,  $10,152,000. 

Redeem,  at  108  to  and  incl.  June  1,  1969;  thereafter  prem. 
deer.  0.35  of  1%  p.a.  to  June  1,  1991;  thereafter  at  par.  Annual  s. 
f.  to  retire  $9,600,000  p.a.  from  1971  to  1992,  incl.;  yearly  amt.  to 
range  from  $170,000  to  $870,000.  Non-redeem.  to  June  1,  1986, 
for  refunding  below  8%. 

Security  —  Princ.,  int.  and  prem..  if  any,  unconditionally 
guaranteed  by  Simpsons-Sears  Ltd. 

Trustee  —  Guaranty  Trust  Co.  of  Canada. 

10'/s%  General  Mtge.  Bonds,  Ser.  A.  —  Due  June  1,  1993 
Author.  &  iss.,  $3,500,000;  o/s  at  Dec.  31,  1984,  $3,192,466. 

Trustee  —  Guaranty  Trust  Co.  of  Canada. 

13%  General  Mtge.  Bonds,  Ser.  B  —  Due  June  1,  1993.  Au¬ 
thor.,  $5,500,000;  o/s  at  Dec.  31,  1984,  $5,363,408. 

Trustee  —  Guaranty  Trust  Co  of  Canada 

13.375%  4th  Mtge.  Bonds  —  Due  Mar.  1,  1990.  Author.,  iss. 
&  o/s  at  Dec.  31,  1984,  $6,000,000 

14.25%  3rd  Mtge.  Bonds  —  Due  Oct.  1,  1995.  Author., 
$10,000,000;  o/s  at  Dec.  31,  1984,  $2,500,000. 


St.  Lawrence  Cement  Inc. 

Head  Off.  —  1945,  Graham  Blvd.  Second  Floor,  Mount  Royal, 
Que  H3R  1H1.  Telephone  —  (514)  340-1881.  Trans.  Agent  — 
Montreal  Trust  Co.,  Quebec,  Montreal,  Toronto,  Vancouver 
Listed  —  T,  M  (cl.  A). 

Company  —  (Que  1951;  continuance  1983).  Engaged  with 


subsids.  and  affiliated  cos.,  in  the  manufacture  and  sale  of 
Portland  cement,  ready  mix  concrete,  concrete  products  and 
asphalt  and  in  the  operation  of  road  building  and  industrial 
enterprises  and  stone  quarries.  Cement  plants  are  located  at 
Beauport  and  Joliette,  Que  ,  Mississauga,  Ont.  and  Catskill,  N  Y. 

Directors  —  R  E.  Machler,  chm.  &  chief  exec,  officer, 
Switzerland;  W.  F.  Penny,  pres.  &  chief  oper.  officer;  Louis 
Hebert,  C.  W.  Webster,  Montreal;  Paul  Chapdelaine,  Sainte- 
Adele,  Que.;  R.  V.  Hicks,  R  E.  Heneault,  D.  S.  Chant,  Toronto; 
Georgio  Montandon,  Milan,  Italy;  Thomas  Schmidheiny,  A.  E. 
Schrafl,  Switzerland. 

Key  Personnel  —  Pierre  Viger,  sr.  v-p,  Que.  div.;  F  J.  DeWitt, 
sr.  v-p,  Ont  div.;  E.  T.  Bailey,  v-p,  U  S.  div.;  J.-L.  Carmichael, 
sr  v-p,  eng.  &  technical  services;  Guy  Turgeon,  v-p,  fin.;  B.  J. 
Bishop,  v-p  &  contr.;  Yves  Delagrave,  v-p,  mkt.,  Que.  &  Maritimes; 
W.  J.  Watts,  v-p,  mkt.,  Ont.;  Serge  Jacques,  v-p,  human  resources 
&  communications;  Georges  Lachance,  sec.;  Claude  Chauvette, 
treas.  &  asst.  sec. 

—  2,380  at  Dec.  31,  1984 

Author.  Outstand.  Par 

unlimited  80,000  sh.  n.p.v. 

unlimited  5,377,206  sh.  n.p.v. 

unlimited  2,858,666  sh.  n.p.v. 

but  adj.  for  2-for-1  stk.  split  May  16,  1985. 

Spec.  Non-Voting  —  Entitled  to  participation  in  divds.  to  same 
extent  as  cl.  A  and  B  shs.  Conv.  into  cl.  A  shs.  on  sh.-for-sh.  basis. 
In  liquid.,  etc.  entitled  to  current  redemp.  price.  Redeem,  at  option 
of  co.  or  holder  at  specified  prices  within  certain  time  limits.  All 
spec.  shs.  must  be  redeemed  by  co.  on  7th  anniversary  of  date  of 
iss.  at  paid-up  value  plus  declared  and  unpaid  divds.  Iss.  only  to 
employees  of  co.  or  its  affiliates. 

Cl.  A  Subord.  &  Cl.  B  —  Cl.  A  subord.  entitled  to  1  vote  per  sh. 
and  cl.  B  entitled  to  3  votes  per  sh.  On  liquid.,  etc.  cl.  A  &  B  shs. 
participate  pari  passu  in  any  further  distr.  of  assets  after  redemp 
price  paid  to  hldrs.  of  spec.  shs.  Rank  equally  in  all  other 
respects. 

Major  Shareholder  —  Holderbank  Financiere  Glaris  S.  A. 
beneficially  holds  52.08%  voting  int.  of  the  co. 

Capital  Changes  —  In  Dec.,  1973,  cl.  A  and  B  shs.  were  subdi¬ 
vided  on  a  3-for-1  basis. 

On  May  25,  1983,  auth.  number  of  cl.  A  &  B  shs.  became  unlimit- 


No.  of  Employees 
Capital  Stock* — 

Spec. 

Cl.  A 
Cl.  B 

•  At  Dec.  31,  1984, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  $000  - 

Revenue 

364,321 

268,81 1 

Deprec  &  amort.,  etc . 

20,656 

19,196 

Interest  charges  . 

27,135 

23,390 

Income  tax  provision 

1 1,938 

3,906 

Equity  income  . 

Net  income,  operations 

17,281 

4,182 

Extraordinary  items 

Net  income 

17,281 

4,182 

Earnings  per  cl.A&B  share*: 

On  net  income,  oper . 

$2.71 

$0.67 

On  net  income  . 

$2.71 

$0.67 

$000 

Accts.  receivable  . 

85,555 

54,817 

Inventories . 

56,260 

50,492 

Investments . 

993 

878 

Fixed  assets,  net 

254,225 

219,267 

Total  assets 

410,985 

347,748 

Current  liabilities 

54,972 

53,793 

Long-term  debt,  net 

190,765 

161,404 

Shareholders’  equity 

127,773 

88,747 

Working  capital 

58,549 

53,229 

Cash  flow 

40,154 

25,124 

Earns,  per 


Fiscal 

Year 

Revenue* 

Net  Inc. 
Oper* 

no. 

cl.  A  &  B 
sh  ■ 

1984 

$364,321,000 

$17,281,000 

$2.71 

1983 

268,811,000 

4,182,000 

0.67 

1982 

251,093,000 

251,000 

0.04 

1981 

268,188,000 

3,81 1,000 

0.63 

1980  . 

232,746,000 

3,620,000 

0.60 

•  As  originally  reported  by  the  company. 

■  Adj.  throughout  to  reflect  2-for-1  split  on  May  16, 

1985. 
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ed,  cl.  A  shs.  were  redesignated  as  cl.  A  subord.  non-voting  shs., 
and  a  new  cl.  of  spec,  non-voting  shs.  were  created. 

On  Nov.  14,  1984,  cl.  A  sh.  provisions  altered  to  allow  conv.  into 
cl.  B  shs.  on  a  sh.-for-sh.  basis  if  takeover  offer  is  made  for  cl.  B 
shs.  In  Dec.,  1984,  416,667  cl.  A  and  583,333  cl.  B  shs.  sold  at 
$24  per  sh. 

On  May  16,  1985,  spec,  non-voting,  cl.  A  and  B  shs.  were  split 
on  a  2-for-1  basis. 

Dividends  —  Cl.  A  and  B  (new)  —  Divd.  of  37'/2C  per  sh.  pd. 
Apr.  30,  1985  and  25c  per  sh.  pd.  Jan.  31.,  1985.  Prev.,  10c  per 
sh.  pd.  July  31  and  Oct.  31,  1984.  Divds.  declared  in  recent  fiscal 
yrs.  as  follows: 


1971  . 

.  .  $0.80 

1977-78  . 

$1.14 

1972  . 

.  .  1.10 

1979 

1  55 

1973  . 

...  1.50 

1980-81  . 

.  2.00 

1974  . 

•0.60 

1982-83  . 

...  nil 

1975-76  . 

1.00 

1984  . 

.  0.45 

•  Following  3-for-1  split. 

Debentures  — 

Issuable  in 

series  ranking  pari 

passu. 

Authorized  —  No  set  amount. 

Trustee  —  Montreal  Trust  Co. 

Long-Term  Debt 

1 1  Vi  %  S.F.  First  Mtge.  Bonds,  series  B  —  Due  1996.  Iss. 
$20,000,000;  o/s  at  Dec.  31,  1984,  $16,763,000. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1984,  was 
$140,000,000  revolving  credit  arrangement;  $2,700,000  in  10% 
notes  pay.  due  to  1986;  $23,791,000  (US$18,000,000)  in  11% 
Bonds  due  1992;  $3,834,000  in  notes  and  loans  due  to  1991 ;  and 
$3,677,000  capital  lease  obligs.  due  to  1993. 

Divisions  —  Boehmer;  McCowan  Mobile  Mix;  Demix; 
Vibrek;  Dufferin  Materials  &  Construction;  Beton  Quebec;  L. 
Gosselin  et  Fils. 

Subsidiaries  —  Ciment  Independent  Inc.;  Independent 
Cement  Corp. 


Sandwell  and  Company  Limited 

Head  Off.  —  601,  1550  Alberni  St.,  Vancouver,  B.C.  V6G  1A4. 
Telephone  —  (604)  684-8151.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Vancouver,  Toronto,  Montreal,  Calgary, 
Winnipeg,  Halifax.  Listed  —  T,  M,  V. 

Company  —  (B.C.  1958).  Co.  and  its  subsidiaries  provide,  on  a 
world-wide  basis,  the  services  of  professional  engineers, 
environmental  consultants  and  operational  management  spe¬ 
cialists,  principally  to  the  forest  products  industry,  pollution 
abatement  field,  agricultural,  food,  mining,  chemical  and  allied 
industries. 

Directors  —  O.  T.  Dailey  chm.,  pres.  &  chief  exec,  officer;  I.  S. 
Ross,  Vancouver;  J.  P.  Bruderer,  H.  Albers,  R.  A.  Boesch, 
Zurich, Switzerland;  C.  A.  Dagenais,  J.-P.  Gourdeau,  A.  Taylor,  A. 
D.  Hamilton,  Montreal. 

Key  Personnel  —  A.  R.  W.  Clayton,  I  R.  Hudson,  T.  W  Lane,  B. 
J.  Malchelosse,  H.  Verwest,  B.  C.  Beveridge,  C.  A.  Bourgeois,  G. 
F.  Carson,  D.  G.  Hepburn,  v-p’s;  R.  C.  Dickinson,  compt.  &  sec. 

No.  of  Employees  —  Approx.  520  at  May,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  2,000,000  sh.  1,335,800  sh.  n.p.v 

Cl.  B  2,000,000  sh.  3,800  sh.  n.p.v. 

Cl.  A  &  B  Com.  —  Interconvertible  on  sh.-for-sh.  basis.  Either 
class  is  entitled  to  1  vote  per  sh. 

Major  Shareholders  —  As  at  May,  1985,  SNC  Holding  Canada 
Inc.  of  Montreal  and  Electrowatt  Ltd.  of  Switzerland  held  40.9% 
each,  of  o/s  shs. 

Capital  Stock  Changes  —  In  1975,  author,  com.  reclassified 
as  1,000,000  cl.  A  and  1,000,000  cl.  B  interconvertible  shs.  In 
1980,  author,  cap.  increased  to  2,000,000  cl.  A  and  2,000,000  cl. 
B  shs. 


Dividends  —  Cl.  A  &  B  —  Dividends  omitted.  Last  pay.  of  30c 
per  sh.  was  made  on  June  14,  1982. 

Divds.  on  cl.  A  in  recent  fiscal  yrs.  as  follows: 


1976  . 

. $0.80 

1980  . 

. $1.00 

1977  . 

.  0.84 

198m 

.  1.50 

1978 

.  0.90 

1982 

.  .  .  .  0.60+2.50 

1979  . 

.  0.98 

1983-84 

.  nil 

■  16  mos.  period. 

Wholly-Owned  Subsidiaries  —  P.  R.  Sandwell  and  Co.  (U.K.) 
Ltd.,  England;  Sandwell  International  Inc.,  Portland,  Ore.; 
Forestal  International  Ltd.,  Vancouver;  La  Societe  Internation¬ 


ale  Forestal  Limitee,  Montreal;  SNC  Cellulose  Inc.;  Sandwell 
Management  Consultants  Ltd.,  Vancouver;  Sandwell  and 
Company  (NZ)  Ltd. 

Affiliated  Companies  —  Swan  Wooster  Engineering  Co. 
Ltd.,  (40%  owned)  ;  Carroll  Hatch  and  Associates  Ltd.  (20% 
int.);  SNC  /  Sandwell  Ltd.  (45%  inf  );  IEC  Beak  Consultants 

(41%  int.). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 

1983 

1982 

$000  - 

Revenue  . 

43,397 

34,845 

Deprec.  &  amort.,  etc . 

614 

630 

Interest  charges  . 

440 

385 

Income  tax  provision  . 

(141) 

(404) 

Equity  income  . 

d652 

41787 

Net  income,  operations 

d556 

d2,081 

Extraordinary  items  . 

669 

842 

Net  income 

113 

d  1,239 

Earnings  per  share  . 

On  net  income,  oper . 

$d0.42 

$d1.53 

On  net  income  . 

$d0.08 

$d0.91 

- $000  - 

Cash  &  equivalent  . 

1,309 

182 

Accts.  receivable  . 

4,975 

4,248 

Investments  . 

5,525 

6,300 

Fixed  assets,  net  . 

1,338 

1,539 

Total  assets  . 

20,037 

19,499 

Current  liabilities  . 

8,527 

8,0852 

Long-term  debt,  net  . 

67 

Shareholders’  equity  . 

1 1,510 

1 1,414 

Working  capital 

1,521 

206 

Cash  flow 

800 

d1,414 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

sh. 

1984  $43,397,000 

$d556,000 

$d0.42 

1983  35,125,000 

d2, 08 1,000 

dl.53 

1982  .  .  53,045,000 

d2, 669, 000 

d2.03 

1981B  .  ...  76,608,000 

3,780,000 

4.02 

1980  ....  44,144,000 

1,933,000 

2.15 

•  As  originally  reported  by  the  company. 

■  16  mos.  period  ended  Dec.  31, 

1981,  due  to  change  in  year- 

end. 


Sanilogical  Industries  Ltd. 

Head  Off.  —  609  Granville  St.  (P.O.  Box  10068),  Vancouver, 
B.C.  V7Y  1C3.  Exec.  Off.  —  7925  East  Harvard,  Denver,  Colo. 
80231.  Telephone  —  (303)  750-2166.  Trans.  Agent  —  Co. 

Company  —  (B.C.  1972).  Through  wholly-owned  U.S.  subsid., 
Sanilogical  Corp.,  co.  holds  license  for  marketing  rights  in 
Canada,  the  U.S.  and  Mexico  for  an  underground  sewage 
treatment  plant  under  the  brand  name  Sanilogical. 

Directors  —  J.  K.  Kinzer,  pres.;  John  Clingman,  sec.,  Denver, 
Colo.;  John  Macfarlane,  I.  L.  Ellner,  A.  W.  Ellner,  Vancouver. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  1,328,721  sh.  n.p.v. 

Major  Shareholders  —  Jay  Kinzer  and  S.  D.  I.  Inc.  of  Denver, 
Colo.,  a  private  corp.  contr.  by  Jay  Kinzer,  own  approx.  30%  of 
co.’s  o/s  com.  shs. 

Capital  Stock  Change  —  Early  1976,  o/s  stk.  consol,  basis 
one  new  for  two  old. 

Long-Term  Debt  —  Conv.  Income  Debs.  —  Dated  April  13, 
1978;  due  Jan.  31,  1988.  Bearing  int.  at  10%  p.a.  pay.  annually, 
but  only  out  of  net  profits  of  co.  Conv.  to  stk.  on  the  basis  of  1 ,500 
shs.  for  $1,000  of  debs.,  any  time  price  of  the  co.’s  shs. 
exceeds  $2.00  per  sh.  for  30  consecutive  days.  Author.  &  iss. 
$250,000;  o/s  Dec.  31,  1984,  $225,000. 

Trustee  —  Brink,  Huds'on  &  Lefever  Ltd. 

Subsidiary  —  Sanilogical  Corp.  —  7925  East  Harvard, 
Denver,  Colo.  80231.  Wholly  owned.  Operates  in  U.S. 

Current  Financial  Position  —  As  at  Dec.  31,  1984,  total 
assets  amounted  to  $285,591.  Total  liabilities  were  $705,560, 
and  the  capital  deficit  was  $508,687. 

Revenue  for  the  year  ended  Dec.  31,  1984,  totaled  $267,983 
and  net  profit  $313. 
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Santa’s  Village  Limited 

Head  Off.  —  P.O.  Box  398,  Bracebridge,  Ont.  POB  ICO. 
Telephone  —  (705)  645-2512.  Trans.  Agent  —  National  Trust, 
Toronto. 

Company  —  (Ont.  1954).  Owns  and  operates  an  amusement 
park  known  as  Santa's  Village  and  Whispering  Pines  Trailer  Park 
at  Monck  Ward  near  the  town  of  Bracebridge  in  the  Muskoka 
Lakes  region  of  Ontario. 

Directors  —  P.  D.  Murphy,  pres.;  W.  B.  Ashmore,  1st  v-p.,  Oril¬ 
lia;  I.  Y.  Yorke,  2nd  v-p.;  L.  H.  Specht,  sec.  treas.;  J.  F.  Coates,  M. 
M.  Beaumont,  B.  S.  Evans,  G.  W.  Reid,  all  Bracebridge,  Ont. 

Key  Personnel  —  J.  G.  Grant,  office  mgr.;  Flora  Crockford, 
purch. 

No.  of  Employees  —  4  permanent;  140  seasonal. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  unlimited  nil  n.p.v. 

Com.  100,000  sh.  179,250  sh.  n.p.v. 

Capital  Stock  Changes  —  In  March  1984,  com.  shs.  split  on  a 
4  for  1  basis.  An  addit.  35,850  com.  shs.  iss.  under  a  rts.  offering 
in  Aug.  1984. 

Major  Shareholder  —  B.  S.  Evans  holds  approx.  8.25%;  P.  D. 
Murphy  holds  approx.  7%  of  co.’s  o/s  com.  shs. 

Dividends  —  40c  per  sh.  pd.  Jan.  31,  1983,  Jan.  1,  1984  and 


Mar.  15,  1985. 

Divds.  pd.  in  recent  yrs. 

have  been  as  follows: 

1973  . 

$0.72+0.38 

1981 

. $0.40 

1974-75  . 

.  1.20 

1982 

.  0.50 

1976  . 

.  1.00 

1983 

.  0.40 

1977-79  . 

. $1.20 

1984 

.  0.40+0.40 

1980  . 

.  1.50 

1985 

.  *3.40 

■  Following  4-for-1  stk.  split  on  Mar.  24,  1984. 

Long-Term  Debt  —  O/s  at  Oct.  31,  1984,  $404,333  (incl. 
$56,500  due  in  1  yr.)  comprising  $336,833  Ontario  Development 
Corp.  loan  at  prime  plus  1%  until  1992,  repay,  in  monthly 
instalments  of  $3,583  with  a  variable  interest  subsidy  from  the 
Ontario  gov't.;  and  $67,500  mtge.  at  14%  repay.  $13,500  p.a. 
plus  int.  to  1989. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31  : 

1984 

1983 

- $000  - 

Revenue  . 

952 

842 

Deprec.  &  amort.,  etc . 

102 

94 

Interest  charges  . 

51 

49 

Income  tax  provision  . 

16 

16 

Equity  income  . 

Net  income,  operations 

103 

98 

Extraordinary  items  . 

Net  income 

103 

98 

Earnings  per  com.  share: 

On  net  income,  oper 

$0.69 

$0.69 

On  net  income  . 

$0.69 

$0.69 

$000 

Cash  &  equivalent  . 

139 

47 

Inventories . 

46 

36 

Investments 

Fixed  assets,  net  . 

1,131 

1,079 

Total  assets 

1,323 

1,176 

Current  liabilities  . 

126 

111 

Long-term  debt,  net  . 

348 

404 

Shareholders'  equity  . 

848 

630 

Working  capital 

66 

d13 

Cash  flow 

204 

192 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

□com.  sh. 

1984  ,  $952,309 

$102,543 

$0.69 

1983  841,605 

98,474 

0.69 

1982  713,329 

47,236 

0.29 

1981  776,690 

41,751 

0.29 

1980  ...  876,028 

25,515 

0.18 

•  As  originally  reported  by  the  company. 
□  Adjusted  for  4  for  1  split,  March  1984. 


Santech  Inc. 

Head  Off.  —  150  Norseman  St.,  Etobicoke,  Ont.  M8Z  2R4 
Telephone  —  (416)  233-1234.  Trans.  Agent  —  The  Canada 
Trust,  Toronto.  Listed  —  T. 


Company  —  (Ont.  1978).  Engaged  in  manufacture  of  specialty 
chemicals.  Sells  to  rubber,  plastic  and  wire  and  cable  industries  in 
Canada,  Taiwan  and  Australia. 

Directors  —  R.  S.  Sansone,  pres.,  N.  Jean  Sansone,  v-p;  M  J 
Pace,  sec.;  E.  Gres. 

No.  of  Employees  —  20  in  Feb.,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,102,500  sh.  180,847  sh.  $100 

Major  Shareholder  —  Together  Richard  S.  Sansone,  N  Jean 
Sansone  and  Chalmers  Auto  Design  Inc.  own  all  o/s  com.  shs.  as 
at  May  30,  1985. 

Current  Financial  Position  —  As  at  Dec.  31,  1984,  unaudited 
statements  showed  the  co.  had  total  assets  of  $2,366,841  which 
incl.  $789,801  in  current  assets  and  $1,252,617  in  fixed  assets. 
Curr.  liabs.  totaled  $774,302  and  shldrs'  equity  $1,009,925. 


Saskatchewan  Trust  Company 

Head  Off.  —  171-2nd  Ave.  S.,  Saskatoon,  Sask.  S7K  1K6. 
Telephone  —  (306)  244-8744. 

Company  —  (Sask.  1912).  Engaged  in  the  general  business  of 
a  trust  co.  in  Saskatoon,  Sask. 

Directors  —  G.  E.  Noren,  pres.;  E  K.  Dokken,  v-p;  M.  D.  Acton, 
sec. -treas.,  Moose  Jaw,  Sask.;  K.  J.  Dickhoff,  gen.  mgr.,  D.K 
Grayson,  v-p;  Saskatoon,  Sask  ;  H.  C.  Gemmel,  Moose  Jaw, 
Sask.;  Frank  Klassen,  Regina,  Sask. 

Key  Personnel  —  Clarence  Hunko,  cont.;  E.  J.  Sakundiak,  trust 
invest,  mgr.;  K.  N.  Lanes,  mtge.  mgr.;  I.  H.  Peever,  asst.  cont. 

No.  of  Employees  —  8  at  May,  1985. 

Capital  Stock  —  Author.  Outstand 

Cl.  A  unlimited  1,309,470  sh. 

Cl.  B  spec.  unlimited  1,080,270  sh. 

Cl.  A  —  Voting. 

Cl.  B  Spec.  —  Non-voting,  non. -transferable  and  non-partic.  in 
prop.,  assets  or  profits.  Not  entitled  to  divds.  Shs.  automatically 
expire  at  a  prescribed  future  date. 

Major  Shareholders  —  Directors  of  the  co.  hold  over  50%  of 
o/s  shs. 

Dividends  —  Cl.  A  —  Divd.  of  6c  (tax-def.)  per  sh.  pd  Mar.  19, 
1984.  Prev.  pd.  15c  (tax-def.)  per  sh.  pd.  Jan  31,  1983  (1st  follow, 
capital  reorg  );  15c  (tax-def.)  per  cl.  A  sh.  on  Jan.  14,  1982.  Extra 
divd.  of  5c  per  sh.  pd.  Jan.  14,  1982;  extra  stk.  divd.  of  0.8  com. 
shs.  for  each  com.  sh.  held  pd.  in  1978.  Divds.  pd.  ordecl.  on  cl.  A 
shs.  (prev.  com.)  in  recent  fiscal  yrs.  as  follows: 


1976  .  .  .  . 

.  $3.50 

1981  .... 

. ■$0.10 

1977  . 

.  >3.00 

1982  _ 

■0.15+.05 

1978  . 

■6.00+stk. 

1983 

■0  15 

1979 

.  nil 

1984 

■0  06 

1980 

■4  00 

■  Tax-deferred. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Interest  &  other  inc.  5,726 

Interest  charges  4,872 

Provision  loan  losses  151 

Salaries  &  benefits  355 

Income  taxes  (37) 

Net  income,  operations  80 

Extraordinary  items  138 

Net  income  218 

- t - $000 

Cash  resources  1,464 

Securities  1,856 

Loans  47!  179 

Total  assets  50,928 

Deposits  10,285 

Guaranteed  Invest.  Certs .  37,202 

Approp.  for  contingencies 

Shareholders’  equity  .  3,252 

Fiscal  Net  Inc. 

Year  Revenue#  Oper.e 

1984  $230,870  $80,125 

1983  .  173,631  75,607 

1982  236,889  188  012 


•  As  originally  reported  by  the  company. 


1983 


3,845 

3,231 

98 

257 

(6) 

76 

76 


2,388 

2,320 

29,896 

35,357 

7,996 

24,601 

2,354 
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Scintrex  Limited 

Hoad  Off.  —  222  Snidercroft  Rd„  Concord,  Ont.  L4K  1B5. 
Telephone  —  (416)  669-2280.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto.  Listed  —  T  (com.  only). 

Company  —  (Ont.  1960).  Develops  and  manufactures 
geophysical  and  geochemical  exploration  instrumentation, 
nuclear  reactor  monitoring  devices,  and  other  scientific  products. 
The  co.  also  provides  ground  and  airborne  exploration  and 
consulting  services. 

Directors  —  H.  O.  Seigel,  pres.;  Gerald  Stork,  sr.  v-p,  fin.  & 
admin.,  Toronto;  J.  G.  Baird,  sr.  v-p,  mktg.;  Goodwood,  Ont.;  A. 
J.  Shaul,  sec.;  H.  I.  Schiff,  Toronto,  Ont.;  W.  D.  Whitaker,  C.  N.  G. 
Hobbs,  London,  Eng.;  M.  M.  Seigel,  J.  P.  Sheridan. 

Key  Personnel  —  A.  W.  Howland-Rose,  v-p. 

No.  of  Employees  —  Approx.  200. 

Capital  Stock  —  Author.  Outstand.  Par 

6%  Pfce.  350,000  sh.  327,500  sh.  $1 

Common  B2, 980, 000  sh.  1,090,815  sh.  n.p.v. 

■  Of  which  100,000  shs.  reserved  for  options. 

6%  Pfce.  —  Entitled  to  cum.  divds.  of  6c  p  a.  Conv.  into  com. 
shs.  on  basis  of  1  com.  sh  Non-voting  unless  divds.  in  arrears  for 
2  years. 

Major  Shareholder  —  Jolamar  Investments  &  Enterprises  Ltd. 
holds  36%  of  com.  shs. 

Capital  Changes  —  Common  stk.  split  2  new  for  1  old  in  July, 
1970. 

Dividends  —  6%  Pfce.  —  During  fiscal  1980  co.  pd.  $58,950 
being  3  yrs.'  arrears  of  divds.  Pd.  regularly  since. 


Wholly-Owned  Subsidiaries 

Scintrex,  Inc.  —  1973  West  North  Temple,  Salt  Lake  City, 
Utah.  84116. 

Scintrex  Pty.  Ltd.  —  1031  Wellington  St.  West  Perth,  Australia 
6005;  6  Tramore  Place,  Killarney  Heights,  N  S  W.,  Australia  2087. 


Associated  Company 

Unisearch  Associates  Inc.  —  42.85%  owned.  Engaged  in 
contract  research. 


Scotia  Mortgage  Corporation 

Head  Off.  —  2201  Eglinton  Ave.  East,  Scarborough,  Ont.  MIL 
4S2. Telephone  —  (416)  288-4111.  Trans.  Agents  —  (Term 
notes)  The  Co.  and  the  Bank  of  Nova  Scotia,  Toronto. 

Company  —  (Can.  1980  amalg.).  Operates  as  mortgage  arm 
of  Bank  of  Nova  Scotia. 

Directors  —  J.  A.  G.  Bell,  chm.;  J.  E.  McCracken,  pres.;  R.  L. 
Brooks,  v-p;  G.  E.  Hare,  v-p,  J.  K.  Mitchell,  all  Toronto. 

Key  Personnel  —  P  J.  Moar,  asst,  v-p  &  sec.;  C.  F.  McComb. 
treas.;  S.J.  Forshaw,  R.F.  Allan,  E.  C.  Oatt,  asst,  v-p's. 

Employees  —  Approx.  150  in  June,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

8%  Pref.  1,000,000  sh.  740,000  sh.  $100 

Common  5,000,000  sh.  1,355,525  sh.  $20 

8%  Pref.  —  Entitled  to  non. -cum.  redeem,  pref.  divds.  of  $8.00 
per  sh.  p.a. 

Changes  in  Capital  Stock  —  On  Dec.  31,  1980,  Scotia 
Covenants  Mortgage  Corporation  and  BNS  Mortgage  Corporation 
amalg.  effecting  the  following  sh.  transactions:  com.  shs.  of 
Scotia  Covenants  were  conv.  into  shs.  of  amalg.  co.;  pref.  shs.  of 
Scotia  Covenants  were  conv.  into  pref.  shs.  of  amalg.  co.  on  a  sh.- 
for-sh.  basis;  and  com.  shs.,  $100  par,  of  BNS  Mortgage  were 
conv.  into  com.  shs.  of  amalg.  co  on  a  5-for-1  basis. 

Major  Shareholders  —  All  o/s  shs.  held  by  The  Bank  of  Nova 
Scotia. 

Long-Term  Debt  —  O/s  Dec.  31,  1984,  $317,300,000  in  bank 
notes  pay.  to  the  Bank  of  Nova  Scotia;  $3,930,480,000  in  notes 
payable  to  others;  and  $14,245,000  in  debentures.  Details  as 
follows: 

6 Vt %  S.F.  Debentures  —  Dated  Sept.  1,  1965;  due  Sept.  1, 
1990.  Author,  and  issued  $5,500,000;  o/s  at  Dec.  31,  1984, 
$3,300,000.  Placed  privately. 

9'/4%  Subordinated  Debs.  —  Dated  Apr.  15,  1977;  due  Apr. 
15,  1985.  Int.  Apr.  and  Oct.  15.  Author.  $10,000,000;  o/s  at  Dec. 
31,  1984,  $8,425,000. 

Co.  will  purchase  $200,000  princ.  in  each  12  month  period  end¬ 
ing  Apr.  15,  1978-84. 

Not  redeem,  prior  to  maturity. 

Trustee  —  Montreal  Trust  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Jan.  31:  1985 

- $000  - 


1984 


Revenue  . 

Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


10,534 

487 

34 

136 

2 

286 

286 

$0.25 

$0.25 

—  $000 


9,623 

527 

67 

156 

49 

506 

506 

$0.45 

$0.45 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc.  .  . 

Interest  charges  . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items  . 

Net  income 
Earnings  per  share: 

On  net  income,  oper. 

On  net  income  . 


1984 

- $000  - 

473,492 

2,982 

428,133 

7,015 

21,148 

21,148 

$n.a. 
$n.a. 
$000  ■ 


1983 


344,244 

3,202 

289,026 

15,915 

30,321 

30,321 

$n.a. 

$n.a. 


Cash  &  equivalent 

2,254 

1,525 

Cash  &  equivalent  . 

430,959 

221,049 

Inventories . 

3,508 

2,941 

Mtge.  loans  . 

3,991,838 

2,960,400 

Investments 

71 

90 

Investments 

141,655 

219,002 

Fixed  assets,  net 

2,508 

2,545 

Fixed  assets,  net  . 

159 

Total  assets 

10,733 

8,806 

Total  assets 

4,629,047 

3,448,345 

Current  liabilities 

2,877 

1,208 

Debentures 

14,245 

36,143 

Long-term  debt,  net 

Long-term  debt,  net 

3,930,480 

3,029,430 

Shareholders’  equity  . 

7,666 

7,458 

Shareholders'  equity  . 

169,459 

121,311 

Working  capital 

4,972 

4,964 

Working  capital  . 

.... 

.... 

Cash  flow  . 

369 

878 

Cash  flow 

26,157 

42,819 

Fiscal 

Net  Inc. 

Earns,  per 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.e 

com.  sh. 

Year 

Revenue* 

Oper* 

com.  sh. 

1986b  ... 

$4,365,000 

$225,000 

$0.21 

1984 

$473,492,000 

$21,148,000 

$n.a. 

1985  .  . 

10,534,000 

286,000 

0.25 

1983 

344,244,000 

30,321,000 

n.a. 

1984 

9,622,692 

505,754 

0.45 

1982  .  ... 

247,635,000 

15,085,000 

n.a. 

1983  . 

9,117,215 

dll  1,857 

dO.  13 

1981  ... 

147,857,488 

4k, 996, 621 

n.a. 

1982 

14,811,585 

1,003,090 

1.05 

1980  . 

86,594,095 

3,229,097 

n.a. 

1981 

12,505,468 

547,628 

0.59 

1979B  . 

69,661,1 13 

3,134,646 

n.a. 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  April  30,  1985. 


•  As  originally  reported  by  the  company. 
■  As  shown  in  1980  annual  report. 
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Scott  Paper  Limited 


Head  Off.  —  1111  Melville  St.,  P.O.  Box  3600,  Vancouver,  B.C. 
V6B  3Y7.  Telephone  —  (604)  688-8131.  Trans.  Agent  —  The 
Canada  Trust  Company,  Vancouver,  Calgary,  Toronto,  Montreal 
and  Halifax.  Listed  —  T,  V,  M. 

Company  —  (B.C.  1926).  With  subsids.,  mfrs.  brand-name 
disposable  paper  prods,  from  plants  at  New  Westminster,  B.C., 
and  Crabtree,  and  Lennoxville,  Que.  Sales  offices  located  in 
Vancouver,  Winnipeg,  Toronto,  Montreal  and  Dartmouth. 

Directors  —  G.  L.  O’Leary,  chm.,  chief  exec,  officer;  R.  T 
Stewart,  pres.  &  chief  oper.  officer;  P.  J.  Peters,  group  v-p  & 
treas.;  H  C.  Bentall,  W.  D.  H.  Gardiner,  C.  A.  Johnson,  Vancouver; 
H.  G.  MacNeill,  Toronto;  F.  R.  Bibeau,  Laval  sur  Lac,  Que.;  W.  S. 
Wesson,  Moorestown,  N.J.;  F  R.  Buse,  Newton  Sq.,  Pa. 

Key  Personnel  —  W.  M.  Ferrie,  v-p,  admin.;  J.  F.  Philip, 
div.,  v-p,  ventures;  D.  H.  R.  Stowe,  v-p,  mktg.;  D.  M.  Doherty, 
v-p  consumer  sales;  Serge  Guay,  v-p,  mfg.;  R.  M  Kitos,  div.  v-p 
personnel;  N.  N.  Dexter,  div.  v-p,  consumer  mktg.;  D.  L.  Pettit,  div. 
v-p,  comsumer  mktg.  services;  J.  M.  Reid,  contr.;  D.  B.  Wells,  div. 
v-p  &  gen.  mgr.  Eastern  mfr.  div.;  J.  J.  Herb,  sec. 

No.  of  Employees  —  Approx.  1,410  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  18,000,000  sh.  7,640,400  sh.  n.p.v. 

Major  Shareholder  —  Scott  Paper  International  Inc. of 
Philadelphia,  Pa.,  a  wholly-owned  subsid.  of  Scott  Paper  Co.  of 
Philadelphia,  held  50.01%  of  co's  o/s  shs.  at  Feb. 18,  1985. 

Capital  Stock  Changes  —  In  Dec.,  1978  and  June,  1984,  com. 
stk.  split  3-for-1. 

Dividends  —  Com.  —  Present  rate  of  40c  per  sh.  p.a.  estab. 
with  quarterly  pay.  of  10c  per  sh.  on  July  31,  1984  (1st  follow.  3- 
for- 1  split.  Prev.,$1  per  sh.  p.a.  pd.  quarterly  from  July  31,  1981  to 
Apr.  30,  1984,  incl.  Divds.  decl.for  recent  fiscal  yrs.  as  follows: 


1991.  Int.  Jan.  and  July  2.  Author,  and  iss.  $12,000,000;  o/s  at 
Dec.  31,  1984,  $7,301,000. 

Redeem,  at  107.40  to  July  2,  1972;  prem.  deer.  0.40  of  1%  p.a. 
thereafter  to  July  2,  1990;  thereafter  at  par.  Not  redeem,  prior  to 
July  2,  1986  for  refunding  at  int.  cost  of  less  than  8.91%  p.a.  s.f.  to 
retire  $360,000  princ.  amt.  p.a. 

Trustee  —  The  Canada  Trust  Co. 

11%  S.F.  Debs.,  Ser.  B  —  Dated  1975;  due  Oct.  31,  1990.  Au¬ 
thor.  and  iss.,  $11,000,000;  o/s  at  Dec.  31,  1984,  $5,610,000. 

Other  Debt  —  Also  o/s  at  Dec.  31,  1984,  $6,037,000  in 
1 1 .9%-20%  bank  loan  due  Feb.  15,  1988;  $17,839,000 
(U.S.$  13,500,000)  notes  due  Dec.  1987;  and  $13,000,000 
revolving  term  bank  loan.  ' 

Wholly-Owned  Subsidiaries  —  Westminister  Paper  Co.  Ltd. 
(inactive);  West  Tree  Farms  Ltd.;  Omega  Products  Limited, 
(inactive). 

Joint  Venture  —  Sancella  Inc.  (50%  int.)  700,  6711 
Mississauga  Rd.,  Mississauga,  Ont.  L5N  2W3. 


Scottish  &  York  Holdings  Limited 

Head  Off.  —  10th  fl.,  150  Eglinton  Ave.  East,  Toronto,  Ont. 
M4P  2Z3.  Telephone  —  (416)  488-5999.  Trans.  Agent  — 
Montreal  Trust  Co.,  Montreal  and  Toronto.  Listed  —  T,  M. 

Company  —  (Ont.  1961).  A  holding  co.,  which  through 
subsids.  is  engaged  in  the  general  insurance  underwriting  and 
agency  business  mainly  in  Canada  and  Bermuda. 

Directors  —  R.  W.  Broughton,  chm.  &  chief  exec,  officer;  W.  G. 
Holbrook,  pres.  &  chief  oper.  officer;  R.  D.  Abbot,  v-p  &  sec  - 
treas.;  S.  F.  Chapman,  J.  A.  Tory,  R.  W.  Torrens,  A.  D.  McEwen,  K. 
R.  Thomson,  I.  D  Croft,  all  Toronto. 


1973-74  . 

.  .  .  .  $1.00 

1980  . 

.  .  .  .  $0.85 

Key  Personnel  —  D.  A.  Boyd,  v-p. 

1975-76  . 

.  1.20 

1981  . 

.  0.95 

Capital  Stock 

—  Author.  Outstand. 

Par 

1977  . 

.  1.30 

1982-83  . 

...  1.00 

Cl.  A  Pfce. 

6,000,000  sh.  4,200,000  sh. 

$10 

1978  . 

.  1.47 

1984  . 

.  0.50 

Cl.  B  Pfce. 

250,000  sh.  68,516  sh. 

$0  01 

1979  . 

.  .  .  .  *0.65 

.  .  .  .  *0.20 

Commmon 

50,000,000  sh.  8,000,000  sh. 

n.p.v. 

■  Follow  3-for-' 

1  stock  splits  Dec 

;.,  1978  and  June 

1984 

Cl.  A  Pfce.  — 

Entitled  to  receive  cum.  divds.  at  a  rate  of  one- 

Long-Term  Debt 

O/s  Dec.  31,  1984,  $49,787,000,  incl.  $1,201,000  due  in  1  yr„ 
as  follows: 

8%%  S.F.  Debs.,  Ser.  A  —  Dated  July  2,  1971;  due  July  2, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1984 

- $000  - 

Revenue .  216,370 

Deprec.  &  amort.,  etc .  7,078 

Interest  charges .  4,790 

Income  tax  provision  5,150 

Equity  income . 

Net  income,  operations  9,800 

Extraordinary  items  . 

Net  income  9,800 

Earnings  per  com.  share* 

On  net  income,  oper. 

On  net  income  . 


1983 


half  the  prime  rate  plus  1%.  Divds.  are  pay.  either  in  cash  or  stk. 
divds.  in  cl.  B  pfee.  shs.  Retractable  at  the  option  of  the  holder  on 
Sept  1 ,  1987  at  $10  per  sh.  plus  accr.  divds.  Redeem,  at  any  time 
at  $10  per  sh.  plus  accr.  divds. 

Cl.  B  Pfce.  —  Entitled  to  receive  cum.  divds.  at  a  rate  of  one- 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 

- $000 - - 


Cash  &  equivalent 

Inventories  . 

Accounts  receivable 
Fixed  assets,  net 

Total  assets . 

Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


$1.28 

$1.28 

- $000 

34 

38,911 

18,337 

127,898 

186,782 

33,932 

48,586 

72,561 

23,686 

22,799 


193,599 

5,628 

1,018 

4,750 

9,512 

9,512 

$1.25 

$1.25 


Net  premiums . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share 
On  net  income,  oper. 
On  net  income 


Fiscal 

Year 

1984 

1983 

1982 

1981 

1980 


Revenue* 

$216,370,000 
193,599,000 
182,100,000 
175,246,000 
158,117,000 

•  As  originally  reported  by  the  company. 

■  Adj.throughout  for  3-for-1  split  in  June,  1984. 


Net  Inc. 
Oper* 
$9,800,000 
9,512,000 
8,681,000 
8,321,000 
7,430,000 


39 

34,314 

12,934 

121,186 

169,299 

27,227 

50,634 

65,535 

20,414 

20,387 

Earns,  per 
com.  sh* 
$01.28 
1.25 
1.14 
1.09 
0.99 


Cash  . 

Acccts.  &  notes  receivables 

Marketable  Sec’s . 

Fixed  assets,  net 
Total  assets 
Prov.  for  o/s  claims 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


50,724 

307 

(2,069) 

d2,271 

d2,271 

$d0.70 
$d0.70 
- $000 


57,752 

249 

59341 

d5,721 

d5,721 

$d0.35 

$d0.35 


5,242 

41,265 

103,142 

756 

153,257 

75,592 

32,412 

11,636 


Fiscal 

Year 

1985* 

1984 

1983 

1982 

1981 

1980 


Net  Inc. 

Revenue*  Oper* 

$  1 1 ,720,003  $d5,097,99 1 

50,723,505  2,270,561 

83,112.198  6,107,937 

197,149.456  d43,881,985 

247,776,697  d8, 754,383 

197,200,254  7,163,678 

•  As  originally  reported  by  the  company. 

■  3  mos.  ended  Mar.  31. 


308 

43,638 

94,651 

867 

140,336 

69,147 

34,682 

1,737 

Earns,  per 
com.  sh. 
$d0.74 
$d0.70 
0.40 
5.60 
dl.09 
0.90 
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half  the  prime  rate  plus  1%.  Retractable  at  the  option  of  the  hold¬ 
er  on  Sept.  1,  1987  at  $100  per  sh.  plus  accr.  divds.  Redeem,  at 
any  time  at  $100  per  sh.  plus  accr.  divds. 

Major  Shareholder  —  The  Standard  St.  Lawrence  Co.  holds 
approx.  52%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  2  new  for  1  old  in 
June,  1966;  3-for-1  in  Nov.,  1967;  and  2-for-1  in  Nov.  in  1971  and 
1972.  On  Sept.  10,  1982,  co.  cancelled  all  author,  first  pfce.  shs. 
of  $50  per  sh.  On  the  same  day  created  6,000,000  cl.  A  pfce.  and 
250,000  cl.  B  pfce.  shs.  and  incr.  author,  com.  shs.  from 
12,000,000  shs.  to  50,000,000  com.  shs. 


Dividends  —  Com.  —  Divds.  are  presently  omitted.  Prev.  32c 
per  sh.  p.a.  pd.  from  Sept.  30,  1980  to  June  30,  1981.  Divds.  de¬ 
clared  for  recent  fiscal  yrs.  as  follows: 


1972  . 

. $0.23 

1978  . 

. $0.20'/2 

•0.04  'h 

1979  . 

.  0.24 

1973-74 

.  0.18 

1980  . 

.  0.30 

1975  . 

.  nil 

1981  . 

.  0.16 

1976  . 

.  0.03'/2 

1982-84  . 

.  nil 

1977  . 

.  0.10% 

•  Following  2-for-1  split. 

Wholly-Owned  Subsidiaries  —  Central  Canada  Insurance 
Service  Ltd.,  Scottish  &  York  Insurance  Co.  Ltd.,  Victoria 
Insurance  Co.  of  Canada,  Eaton  Bay  Insurance  Co.,  all 
Canada,  Scottish  International  Insurance  Co.  Ltd.,  Bermuda; 
Scottish  &  York  B.V.,  Netherlands;  Scottish  &  York  N.V., 
Netherlands  Antilles. 


Scott’s  Hospitality  Inc. 

Head  Off.  —  89  Chestnut  Street,  Toronto,  Ont.,  M5G  1 R 1 . 
Telephone  —  (416)  977-6001.  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto,  Montreal,  Calgary.  Listed  —  M,  T. 

Company  —  (Ont.  1968  amalg.;  1981  amalg.).  Operates  a 
chain  of  take-out  food  shops  and  restaurants  under  a  master  fran¬ 
chise  agreement  with  Col.  Sanders  Kentucky  Fried  Chicken  Ltd. 
in  Ontario,  Quebec  and  Austin,  Texas  under  franchise  agreements 
with  KFC  Corporation,  Louisville,  Kentucky.  Also  operates  a  chain 
of  Chinese  and  Polynesian  take-out  food  shops  in  Ontario  and 
Manitoba.  Through  its  subsid.  cos.,  operates  Holiday  Inns  in 
Canada,  the  United  States,  the  United  Kingdom  and  the 
Carribean;  as  wells  as  school  bus  transportation  in  Ontario  and  in 
the  United  States  and  a  warehouse  div. 

Brand  names:  Kentucky  Fried  Chicken,  Gold  Chin,  Wiki  Wiki, 
Holiday  Inn,  Charterways,  Briarwood  Inn  and  Soup’N'Salad. 

Directors  —  G.  R.  Gardiner,  ohm.;  F.  R.  Graham,  vice-chm.; 
Benson  Orenstein,  pres.  &  chief  exec,  officer;  R.  A.  Hunter,  H.  D. 
Phelan,  M.  R.  Gardiner,  R  A.  Stevens,  J.  J.  Leon;  W.  C.  Graham, 
R.  R.  Yelle,  D.  R.  Beatty,  H.  A.  Arrell,  J.  M.  Gillies,  Toronto;  G.  P. 
Davies.  London,  Ont.;  D.  S.  R.  Leighton,  Banff,  Alta.;  J.  G. 
Kelnberger,  Larchmont,  N.Y. 

Key  Personnel  —  B.  R.  Dodds,  sr.  v-p  &  chief  fin.  officer;  D.  G. 
Shields,  v-p  &  treas.;  J.  B.  Simpson,  v-p  &  gen.  counsel;  C.  H.  King, 
sec. 

No.  of  Employees  —  Approx.  16,500  at  Apr.  30,  1984. 

Capital  Stock* —  Author.  Outstand.  Par 

Cl.  C  8,523,525  sh.  8,074,494  sh.  n.p.v. 

Subord.  Vot.  30,476,475  sh.  9,684,298  sh.  n.p.v. 

•  Originally  authorized,  9,000,000  cl.  C  and  30,000,000 
subordinate  voting  shs.;  amts,  subsequently  changed  through 
conversions. 

Note  —  Common  shs.  are  now  referred  to  as  subordinate 
voting  shs. 

Cl.  C.  —  Convert,  into  com.  shs.  Entitled  to  100  votes  per  sh. 

Subordinate  Voting  —  Non-convert,  into  cl.  C.  shs.  Entitled  to 
one  vote  per  sh. 

Major  Shareholders  —  51.5%  of  o/s  shs.  are  held  by  cos.  of 
which  beneficial  control  lies  with  families  of  members  of  the  board 
of  directors. 

Capital  Changes  —  Capital  stk.  split  2  new  for  1  old  in  May, 
1973.  Effective  May  3,  1977,  10,000,000  author,  com.  shs. 
reclassified  as  9,999,000  cl.  A  and  B  shs.  and  1 ,000  com.  shs.  of 
which  8,386,000  cl.  A  shs.  were  o/s.  In  1980,  cl.  A  shs.  and  B  shs. 
were  subdivided  and  reclassified  into  one  com.  sh.  and  one  cl.  C 
sh.  Also,  80,000  8%  First  Pfce.  shs.  were  created. 

On  June  22,  1981,  the  author,  cap.  was  amended  to  exclude 
the  8%  first  pfce.  shs.  and  to  restate  the  cl.  C  and  subordinate 
voting  shs.  at  9,000,000  and  30,000,000  shs.  respectively. 


Dividends  —  Com.  &  Cl.  C  —  Present  rate  is  32c  per  sh.  p.a. 
estab.  with  s.a.  divd.  of  16c  per  sh.  on  Jan.  2,  1985.  Prev.  14c  per 
sh.  pd.  July  3,  1984;  24c  per  sh.  p.a.  pd.  s.a.  from  July  2,  1982  to 
Jan.  3,  1984;  and  1 1C  per  sh.  pd.  Jan.  4,  1982.  Cl.  A  &  B  (old)  — 
Prior  to  capital  reorganization  in  Jan.,  1980  a  rate  of  32c  p.a.  paid 
s.a.,  from  Dec.  16,  1978  to  Jan.  4,  1980.  Prev.,  13%C  per  sh.  pd. 
June  30,  1978;  13.7c  per  sh.  pd.  Dec.  16,  1977;  13c  per  sh.  pd. 
June  28,  1977  (first  following  reclassification);  12.9c  per  sh.  pd. 
Dec.  17,  1976;  and  12c  per  sh.  pd.  quarterly  from  June  17,  1974 
(initial)  to  June  17,  1976.  On  cl.  B  stk.  divds.  pd.  were  at  a  rate 
equivalent  to  cl.  A  but  on  a  tax-deferred  basis  to  Dec.  18,  1978. 

Long-Term  Debt  —  Co.  debt  o/s  at  Apr.  30,  1984  totaled 
$202,495,000  of  which  $7,869,000  was  due  within  one  year. 

Major  Subsidiaries  —  Scott’s  Restaurants  (Quebec)  Ltd.; 
Gold  Chin  (1980)  Ltd.;  both  wholly  owned. 

Commonwealth  Holiday  Inns  of  Canada  Ltd.  —  (wholly 
owned).  Engaged  in  business  of  constructing  and  operating  motor 
motels  known  as  Holiday  Inns  and  forming  part  of  the  Holiday  Inns 
system  through  franchises  granted  by  Holiday  Inns,  Inc.  Major 
subsids.  include  Associated  Innkeepers  Supplies  Ltd.; 
Commonwealth  Holiday  Inns  (Alberta)  Ltd.;  Philip  Eprile 
Associates  Ltd.;  Allied  Inn  Keepers  of  Trinidad  and  Tobago 
Ltd.;  Charterways  Co.  Ltd.;  Charterways  Transportations  Ltd.; 
National  School  Bus  Service  Inc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

1984 

1983 

$000 

Revenue  . 

517,449 

481,916 

Deprec.  &  amort.,  etc . 

33,504 

32,822 

Interest  charges  . 

22,881 

24,347 

Income  tax  provision  . 

12,429 

9,686 

Equity  income  . 

Net  income,  operations 

19,894 

13,564 

Extraordinary  items  . 

Net  income 

19,894 

13,564 

Earnings  per  cl.  C  & 

com.  share: 

On  net  income,  oper . 

$1.12 

$0.77 

On  net  income  . 

$1.12 

$0.77 

$000 

Cash  &  equivalent  . 

21,730 

25,840 

Inventories  . 

6,309 

6,283 

Investments  . 

2,365 

3,431 

Fixed  assets,  net . 

345,010 

366,812 

Total  assets 

416,803 

447,192 

Current  liabilities  . 

60,095 

67,103 

Long-term  debt,  net  . 

194,626 

230,149 

Shareholders’  equity  . 

117,213 

1 10,046 

Working  capital 

d4,326 

d6,948 

Cash  flow  . 

58,070 

45,366 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

share 

1985*  $432,421,000 

$28,263,000 

$1.59 

1984  517,449,000 

19,894,000 

1.12 

1983  .  ..  481,916,000 

13,564,000 

0.77 

1982  ..  .  485,440,000 

16,721,000 

0.96 

1981  442,541,000 

15,734,000 

0.91 

•  As  originally  reported  by  the  company. 
■  9  mos.  interim  period. 


The  Seagram  Company  Ltd. 

Head  Off.  —  1430  Peel  St.,  Montreal,  Que.  H3A  1S9. 
Telephone  —  (514)  849-5271.  Trans.  Agents  —  The  Royal 
Trust  Co.,  Montreal,  Toronto,  Calgary  and  Vancouver;  Manufactur¬ 
ers  Hanover  Trust  Co.,  N.Y.  Listed  —  T,  M,  V,  N,  Paris,  L.  (Eng.) 

Company  —  (Can.  1928;  continuance,  1979).  Through 
subsids.  is  primarily  engaged  in  the  prod,  and  mktg.  of  distilled 
spirits  and  wines.  Prods  are  marketed  in  Canada,  the  U.S.  and 
throughout  the  world.  Has  a  22.4%  int.  in  E.  I.  du  Pont  de  Nemours 
and  Co.,  a  major  North  American  chemical  co. 

In  Aug.,  1984,  co.  acquired  all  o/s  shs.  of  its  princ.  shldr., 
Cemp  Enterprises  Ltd.,  from  the  Bronfman  family  trusts  through 
a  sh.  exch. 

In  1984  and  early  1985,  co.  incr.  its  int.  in  G.  H.  Mumm  &  Cie.  to 
9 1 .4%. 
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In  June,  1985,  co.  sold  Texas  Pacific  Oil  Canada  Ltd.  to  West- 
coast  Petroleum  Ltd.,  a  wholly-owned  subsid.  of  Westcoast 
Transmission  Co.  Ltd.  (which  see)  for  Cdn.  $121.5  million. 

Directors  —  E.  M.  Bronfman,  chm.  &  chief  exec,  officer,  New 
York,  N.Y.;  C.  R  Bronfman,  deputy  chm.,  Montreal;  P.  E. 
Beekman,  pres.  &  chief  oper.  officer,  North  Caldwell,  N.J.;  D.  G. 
Sacks,  exec,  v-p,  admin.  &  fin.;  M.  W.  Griffin,  exec,  v-p,  mfg.;  Hon. 
E.  L.  Kolber,  Paul  Desmarais,  M.-J.  Drouin,  D.  M.  Culver, 
Montreal;  A.  J.  de  Grandpre,  Outremont,  Que.;  C.  E.  Medland, 
Hon.  W.  G.  Davis,  Toronto;  Alain  de  Gunzburg,  Paris,  France;  J.  L. 
Weinberg,  Greenwich,  Conn.;  F.  H.  McNeil,  Calgary;  I.  S.  Shapiro, 
Greenville,  Dela.;  E.  G.  Jefferson,  Wilmington,  Dela. 

Key  Personnel  —  R.  J.  Watkins,  v-p,  human  resources;  A.  M. 
Ludwick,  v-p,  financial  analysis;  S.  E.  Herbits,  v-p,  corp.  devel.; 
R.  W.  McLauchlan,  v-p,  quality  control;  E.  F.  McDonnell,  v-p,  inti.; 
R.  K.  Goeltz,  v-p,  treas.  &  contr.;  M.  C.  L.  Hallows,  sec.;  L.  W. 
Greer,  asst,  v-p,  U.S.A.;  E.  F.  Falkenburg,  asst,  contr. 

No.  of  Employees  —  Approx.  14,000  in  Jan.  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  89,887,350  sh. 

Major  Shareholders  —  At  Mar.  31,  1985,  the  Bronfman  family 
and  trusts  for  the  benefit  of  the  Bronfman  family  members  held  ap¬ 
prox.  39.8%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  3-for-1  on  Mar.  19, 
1983;  2-for-1  on  Nov.  26,  1971  and  Nov.  25,  1964;  and  5-for-1  on 
June  20,  1946. 

Warrants  —  Each  wt.  entitles  the  holder  to  purch.  1  com.  sh.  at 
US$37  per  sh.  to  Sept.  15,  1988,  incl.  From  June  15,  1988,  to 
Sept.  15,  1988,  incl.,  7%  debs,  may  be  surrendered  at  their  princ. 
amt.  less  the  stated  value  of  any  missing  unmatured  coupons,  in 
pay.  or  partial  pay.  of  the  exer.  price  of  wts.  At  Jan.  31,1 985,  wts. 
were  o/s  to  purch.  3,500,000  com.  shs. 

Dividends  —  Com.  —  Pd.  each  year  since  1938  Present  rate 
of  US80C  p  a.  pay.  quarterly  estab.  with  US20C  per  sh.  pd.  Mar. 
15,  1984.  Prev.,  US68C  per  sh.  pd.  quarterly  from  Mar.  15,  1983 
(1st  follow.  3-for-1  split)  to  Sept.  15,  1983,  inc. 


Divds.  decl.  on  com.  shs.  in  recent  fiscal  yrs.  have  been  as  fol¬ 
lows:  (in  Cdn.  funds  in  1980  and  prior  years): 


1975-76 

.  $0.80 

1981  ... 

.  US$1,325 

1977  .  . 

.  0.848 

1982 

US1  70 

1978 

.  0.906 

1983»  . 

.  US0.90 

1979  .  . 

. .  1.07 

1984  .  .  . 

US0.51-I-*0.51 

1980 

Cdn.0.28+US0.825 

1985 

.  US0.80 

•  Following  3-for-1  split  in  Mar.  1983. 

■  6  mos.  ended  Jan.  31  due  to  change  in  year-end. 

Long-Term  Debt 

O/s  at  Jan.  31,  1985,  US$814,448,000,  incl.  US$33,688,000 
due  in  1  yr. ,  as  follows: 

7%%  Debentures  —  Dated  Dec.  15,  1971 ;  due  Dec.  15,  1991 . 
Int.  June  and  Dec.  15.  Author,  and  iss.  Cdn. $25, 000, 000;  o/s  at 
Jan.  31,  1985,  Cdn.$  18,083,000  (US$13,624,000). 

Redeem,  at  107.625  on  or  before  Dec.  15,  1972,  prem.  deer,  at 
various  rates  to  100.4  on  Dec.  15,  1989;  thereafter  at  parto  matu¬ 
rity.  Non-redeem.  prior  to  Dec.  15,  1986,  for  purposes  of  refunding 
at  int.  rate  of  less  than  7 %%.  Annual  s.f.  of  $1,000,000  Dec.  15 
each  year  1979-90  incl.  Additional  optional  $500,000  s.f. 
payments  may  be  made  each  year  1979-90  incl. 

Trustee  —  Royal  Trust  Co. 

10%%  Debentures  —  Dated  June  1,  1975;  due  June  1,  1995. 
Int.  June  and  Dec.  1.  Author,  and  iss.  Cdn.$60,000,000;o/s  at 
Jan.  31,  1985,  Cdn.$45,845,000  (US$34,539,000). 

Redeem,  at  1 10.625  on  or  before  May  31,  1976;  prem.  deer,  at 
various  rates  to  100.60  to  May  31,  1993;  thereafter  at  parto  ma¬ 
turity.  Non-redeem.  prior  to  June  1,  1990,  for  refunding  at  int.  rate 
of  less  than  10%%.  Annual  s.f.  to  retire  $3,000,000  June  1  each 
year  1981-94  incl.  Additional  optional  $600,000  s.f.  payments 
may  be  made  each  year  1981-94  incl. 

Trustee  —  The  Royal  Trust  Co. 

12%%  Debentures  —  Due  Oct.  31,  2012.  Author.,  iss.  and 
o/s  £50,000,000  (US$56,291,000  at  Jan.  31,  1985). 

12%%  Eurodollar  Notes  —  Due  Oct.  1,  1989.  Author.  &  iss. 
US$100,000,000;  o/s  at  Jan.  31,  1985,  US$99,667,000. 

12%  Promissory  Notes  —  Due  Feb.  1,  1989.  Int.  at  4%%  prior 
to  Dec.  1980.  Iss.  US$75,000,000;  o/s  at  Jan.  31,  1985, 
US$12,000,000.  Placed  privately. 

12%  Twenty  Year  Promissory  Notes  —  Due  July  15,  1996. 
Int.  at  9  Vi  %  prior  to  Dec.  1980.  Author,  and  iss.  US$100,000,000; 
o/s  at  Jan.  31,  1985,  US$64,600,000.  Privately  placed. 

7%  Debentures  —  Dated  May  15,  1983,  due  May  15,  1993. 
Int.  May  15.  Author,  and  iss.  US$125,000,000;  o/s  at  Jan.  31, 
1985,  US$99,657,000. 


Redeem,  on  or  after  May  15,  1989,  at  co.’s  option  at  103  to 
May  14,  1990;  thereafter  prem.  deer,  by  1%  p.a.  to  101  on  May 
14,  1992;  thereafter  at  par. 

Trustee  —  The  Royal  Trust  Co. 

8%%  Conv.  Subord.  Guaranteed  Debs.  —  Iss.  by  Joseph  E. 
Seagram  &  Sons,  Inc.;  guaranteed  by  co.  —  Dated  June  1,  1983, 
due  June  1,  2008.  Int.  June  1  and  Dec.  1.  Author.  &  iss. 
US$125,000,000;  o/s  at  Jan.  31,  1985,  US$124,990,000. 

Non-redeem.  prior  to  June  1 ,  1985  unless  closing  price  of  com. 
shs.  on  NYSE  for  at  least  30  consecutive  trading  days  is  at  least 
150%  of  conv.  price  in  effect.  Subject  to  foregoing,  redeem,  at 
108.25  on  or  before  May  31,  1984;  thereafter  prem.  deer,  by 
0.825  of  1%  p.a.  to  100.825  on  May  31,  1993;  thereafter  at  par  to 
maturity.  Conv.  at  any  time  into  Seagram  com.  shs.  at  US$37.75 
per  sh.  being  equiv.  to  26.49  com.  shs.  for  each  US$1,000  princ. 
amt.  of  debs,  converted.  S.f.  to  retire  US$6,250,000  princ.  amt.  of 
debs,  on  June  1  in  each  yr.  1994-2007,  incl. 

Trustee  —  Bankers  Trust  Co. 

11%%  Guaranteed  Notes  —  Iss.  by  Joseph  E.  Seagrams  & 
Sons,  Inc.  —  Due  Nov.  1,  1986.  Author.,  iss.  &  o/s, 

US$125,000,000.  Guaranteed  by  the  co. 

Other  Long-Term  Debt  —  Also  o/s  at  Jan.  31,  1985, 
US$33,333,000  in  term  loan,  due  to  1986,  at  avg.  int.  of  10.8%; 
US$107,816,000  in  Eurodollar  notes  due  1988  to  1994at  avg.  int. 
of  11.38%;  and  US$42,931,000  in  sundry  debt. 

Subsidiaries 

(Wholly-owned  unless  otherwise  indicated) 

Canadian  subsids.  as  follows:  Cemp  Enterprises  Ltd.  and  its 
subsid.,  Seco-Cemp  Ltd.  (which  see);  Centenary  Distillers  Ltd.; 
Captain  Morgan  Rum  Distillers  Ltd.;  Joseph  E.  Seagram  & 
Sons,  Ltd.;  Seagram  Distillers  Ltd.;  The  Adams  Distillers 
Group  Ltd.;  International  Vintners  Ltd.;  General  Beverage  Co. 

Other  subsids.  incl.  Joseph  E.  Seagram  &  Sons,  Inc.,  New 
York,  N.Y.;Vintners  Associates,  Inc.,  (84%  int.),  Delaware;  Paul 
Masson,  Inc.,  (96%  int  ),  California;  G.  H.  Mumm  &  Cie,  (91.4% 
int  ),  France;  Taylor  Wine  Co.;  The  House  of  Seagram  Ltd.  and 
subsid  Geo.  G.  Sandeman  Sons  &  Co.  Ltd.;  The  Glenlivet  Dis¬ 
tillers  Ltd.,  U.K.;  Seagram  Distillers  PLC.,  U.K.;  Chivas  Brothers 
Ltd.,  U  K.;  Chemineaud  Freres  —  Barton  &  Guestier  S.A., 
France. 

Other  Interest  —  E.  I.  du  Pont  de  Nemours  and  Co.  — 

(22.4%  int.).  A  major  North  American  chemical  co.  whose 
subsids.  incl.  Conoco  Inc.,  engaged  in  petroleum  explor.,  refining 
and  prod.,  and  Consolidation  Coal  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1984 

1983 

$000  - 

Revenue  . 

2,962,539 

2,764,682 

Deprec.  &  amort.,  etc . 

43,891 

38,728 

Interest  charges 

88,054 

67,906 

Income  tax  provision  . 

43,742 

43,732 

Equity  income  . 

141,352 

96,847 

Net  income,  operations 

383,618 

317,546 

Extraordinary  items  . 

Net  income 

383,618 

317,546 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$4.22 

US$3.53 

On  net  income 

US$4.22 

US$3.53 

$000  - 

Cash  &  equivalent  . 

126,886 

89,091 

Inventories  . 

988,941 

1,064,500 

Investments 

3,041,883 

2,762,441 

Fixed  assets,  net  . 

696,016 

724,735 

Total  assets 

5,595,872 

5,304,645 

Current  liabilities  . 

740,556 

875,530 

Long-term  debt,  net  . 

780,760 

760,750 

Shareholders'  equity 

3,079,497 

2, 782,581 

Working  capital 

794,528 

654,905 

Cash  flow 

214,768 

188,914 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.D  sh. 

1985  US$2,962,539,000 

US$383,618,000 

US$4.22 

1984  2,764,682,000 

317,546,000 

3.53 

1983B  .  1,464,917,000 

125,710,000 

1.39 

1982  .  2,826,184,000 

279,441,000 

2.95 

1981  .  .  2,772,733,000 

337,132,000 

3.20 

•  As  originally  reported  by  the  company. 

■  6-mos.  period  ended  Jan.  31,  due  to  change  in  yr.-end. 
□  Adjusted  for  3-for-1  stk.  split  in  Mar.  1983. 
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Searchmont  Ski  Resorts  Incorporated 

Head  Off.  —  C/o  G.  Priddle,  v-p,  604  Queen  St.  E„  Sault  Ste. 
Marie,  Ont.  P6A  2A4.  Telephone  —  (705)  254-4385. 

Company  —  Operates  a  408  acre  Alpine  ski  resort  (700  ft. 
vertical  drop)  at  Searchmont,  Ont. 

Directors  —  B.  Luksha,  pres.;  G.  Priddle,  v-p;  R.  Lehner,  sec. 


Sears  Acceptance  Company  Inc 

Head  Off.  —  222  Jarvis  St.,  Toronto,  Ont.  M5B  2B8. 
Telephone  —  (416)  362-1711.  Trans.  Agent  —  Co  at  head 
office. 

Company  —  (Can.  1952;  continuance  1980).  A  wholly  owned 
subsidiary  of  Sears  Canada  Inc.  (which  see)  engaged  in  the 
purchase  and  collection  of  installment  accounts  receivable  which 
arise  in  the  ordinary  course  of  business  of  Sears  Canada  Inc. 

In  1984,  the  co.  changed  its  name  from  Simpsons-Sears 
Acceptance  Company  Limited  to  its  present  form. 

Directors  —  C.  R.  Sharpe,  chm.  &  chief  exec,  officer;  M.  Bozic, 
pres.  &  chief  oper.  officer;  J.  C.  Barrow,  R.  J.  Collins-Wright,  W.  A. 
Dimma,  A.  H.  Mingay,  A.  Powis,  J.  M.  Tory,  W.  P.  Wilder,  Toronto; 
M  F.  Belanger,  H.  Corrigan,  Montreal;  M.  E.  Jones,  Calgary;  P.  J. 
Purcell,  W.  I.  Bass,  J.  H.  Batogowski,  J.  P.  Galloway,  Chicago. 

Key  Personnel  —  J.  J.  M.  Eagan,  v-p,  sec.  &  corp.  counsel;  M. 
J.  Anderson,  D.  S.  Chapman,  R.  J.  Knox,  F.  R.  Hammond,  L.  Vi- 
sosky,  H.  J.  Mandel,  T.  E.  Morris,  W.  G.  Pridham,  v-p's;  L.  E. 
Ginther,  v-p.,  fin.  and  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,000,000  sh.  1,000,000  sh.  n.p.v. 

Long-Term  Debt 

Secured  Debentures  —  Author.,  no  set  amt  ;  issuable  in 
series. 

All  issues  unconditionally  guaranteed  as  to  princ.,  int.  and 
redempt.  prem.  by  Sears  Canada  Inc. 

Trustee  (all  series)  Montreal  Trust  Co. 

5'/s%,  Ser.  E  —  Dated  Mar.  1,  1965;  due  Mar.  1,  1985.  Int.  Mar. 
and  Sept.  1.  Iss.  and  o/s,  at  Dec.  31,  1984,  $10,000,000.  Sold 
privately. 

6%%,  Ser.  F  —  Dated  Mar.  1,  1966;  due  Mar.  1,  1986.  Iss.  and 
o/s  $10,000,000.  Sold  privately. 

7%,  Ser.  G  —  Dated  Nov.  1,  1966;  due  $12,200,000  on  Nov.  1, 
1986.  Int.  May  and  Nov.  1.  Issued  o/s,  $12,200,000. 

Debs,  due  Nov.  1,  1976,  redeem,  at  107.00  to  Nov.  1,  1967; 
prem.  deer,  by  0.80  of  1%  p.a.  to  101.40  for  yr.  ended  Nov.  1, 
1974;  thereafter  at  par. 

Debs,  due  Nov.  1,  1986,  redeem,  at  107.00  to  Nov.  1,  1967; 
prem.  deer,  by  0.40  of  1%  p.a.  to  101.00  for  yr.  ended  Nov.  1, 
1 982;  thereafter  at  par.  Redempt.  prior  to  May  1 ,  1979,  subject  to 
certain  conditions. 

7'/4%,  Ser.  H  —  Dated  Aug.  15,  1967;  due  $12,400,000  on 
Aug.  15,  1987.  Int.  Feb.  and  Aug.  15.  Iss.  and  o/s,  $12,400,000. 

Debs,  due  Aug.  15,  1987,  redeem,  at  103.625  to  Aug.  15,  1968; 
prem.  deer,  by  Aug.  15,  1982;  at  101.25  for  yr.  ended  Aug.  15, 
1983;  prem.  deer,  by  0.40  of  1%  p.a.  to  100.45  for  yr.  ended  Aug. 
15,  1985;  thereafter  at  par.  Redempt.  prior  to  Aug.  15,  1982,  sub¬ 
ject  to  certain  conditions 

8%%,  Ser.  I  —  Dated  June  15,  1969;  due  June  15,  1989.  Int. 
June  and  Dec.  15.  Iss.  and  o/s,  $8,700,000. 

Redeem,  at  104.375  to  June  15,  1970;  prem.  deer,  by  %  of  1% 
p.a.  to  100.125  for  yr.  ended  June  15,  1987;  thereafter  at  par.  Re¬ 
dempt.  prior  to  June  15,  1984,  subject  to  certain  conditions. 

Iss.  with  $1 1,300,000  in  8'/2%  debs,  due  June  15,  1974,  which 
have  all  been  redeemed. 

9’/2%,  Ser.  J  —  Dated  Feb.  1,  1970;  due  Feb.  1,  1990.  Int.  Feb. 
and  Aug.  1.  Iss.  $22,500,000;  o/s  at  Dec.  31,  1984,  $6,670,000. 

Redeem,  at  104.75  to  Feb.  1,  1971,  prem.  deer,  by  0.25  of  1% 
p.a.  to  100.25  for  yr.  ended  Feb.  1,  1989;  thereafter  at  par.  Re¬ 
dempt.  prior  to  Feb.  1,  1985,  subject  to  certain  conditions. 

8 %%,  Ser.  K  —  Dated  May  15,  1972;  due  May  15,  1992.  Int. 
May  and  Nov.  15.  Iss.  and  o/s,  $25,000,000. 

Redeem,  at  104.375  to  May  15,  1973;  thereafter  at  104.10  to 
May  15,  1974;  prem.  deer,  thereafter  by  'A  of  1%  p.a.  to  101.10 
for  yr.  ended  May  15,  1986;  prem.  deer,  thereafter  by  0.20  of  1% 
p.a.  to  100.10  for  yr.  ended  May  15,  1991;  thereafter  at  par.  Re¬ 
dempt.  prior  to  May  15,  1987,  subject  to  certain  conditions. 

9'/«%,  Ser.  L  —  Dated  Mar.  15,  1974;  due  Mar.  15,  1994.  Au¬ 


thor.,  iss.;  $25,000,000;  o/s  at  Dec.  31,  1984,  $20,475,000. 
Placed  privately. 

11%%,  Series  M  &  N  —  Dated  Nov.  15,  1974;  due  Nov.  15, 
1994.  Author.  &  iss.  $21,500,000  in  Ser.  M  debs.;  o/s  at  Dec.  31, 
1984,  $14,308,000.  Author.  $8,500,000  in  Ser.  N.  debs.;  o/s  at 
Dec.  31,  1984,  $4,250,000.  Placed  privately. 

10%%,  Ser.  P  —  Dated  Nov.  15,  1976;  due  Nov  15,  1996.  Iss. 
$35,000,000;  o/s  Dec.  31,  1984,  $28,420,000. 

Redeem,  at  105.19  on  or  before  Nov.  15  1977;  thereafter  at 
104.90  on  or  before  Nov.  15,  1978;  thereafter  prem.  deer.  0.30  of 
1%  p.a.  to  Nov.  15,  1994;  thereafter  at  par.  S.f.  to  retire 
$1,050,000  p.a.  on  Nov.  15,  1981-95,  incl. ;  and  $2,100,000  p.a. 
on  Nov.  15,  1984-95,  incl.  Optional  s.f.  to  retire  up  to  $350,000 
p.a.  in  the  years  1981-95,  incl. 

10%%,  Ser.  Q  —  Dated  Nov.  15,  1976;  due  Nov.  15,  1988.  Iss. 
and  o/s  $8,000,00;  privately  placed. 

10%,  Ser.  S  —  Dated  July  15,  1978,  due  July  15,  1998.  Iss. 
$32,000,000;  o/s  at  Dec.  31,  1984,  $28,032,000. 

12%%,  Ser.  T  —  Dated  June  17,  1980;  due  June  15,  2000.  Iss. 
&  o/s  $40,000,000. 

Floating  Rate,  Ser.  U  —  Dated  Oct.  31,  1981,  Due  Oct.  31, 

1990.  Iss.  &  o/s  $25,000,000. 

Int.  equal  to,  during  the  period  from  the  date  of  iss.  of  the  Ser.  U. 
debent,  until  Dec.  31,  1987  or  such  earlier  date  as  any  of  the  ser. 
E  debent,  of  Simpsons  Sears  Ltd.  is  redeemed,  the  mean  prime 
rate  for  such  int.  period  less  %  of  1%,  and  thereafter,  the  mean 
prime  rate  for  such  int.  period  less  'A  of  1%. 

14%%  Sec.  Debs.,  Ser.  V  —  Dated  Apr.  7,  1981;  due  Apr.  1, 
1996.  Author.  &  iss.,  $75,000,000;  o/s  Dec.  31,  1984, 

$66,390,000. 

Not  redeem,  prior  to  maturity  unless  value  of  instal.  accounts 
assigned  to  trustee  fall  below  a  prescribed  amount.  Subject  to 
this  redeem,  at  1 14.00  in  12  mos.  ended  Apr.  1,  1982;  prem.  deer. 
1%  p.a.  to  101  in  1995  and  at  par  thereafter. 

Co.  will  purchase  $1,250,000  in  each  three  mos.  commencing 
Apr.  16,  1981. 

17.5%  Sec.  Debs.,  Ser.  W  —  Dated  Nov.  1,  1981;  due  Nov.  1, 
1988.  Author.,  iss.  &  o/s  US$40,000,000  (Cdn$51 ,752,000). 

Not  redeem,  prior  to  maturity.  Co.  may  purchase  at  any  time  in 
open  market. 

16%%  Sec.  Debs.,  Ser.  X  —  Dated  Mar.  25,  1982;  due  Apr. 
28,  1989.  Author.,  iss.  and  o/s  $40,000,000. 

14%  Sec.  Deb.,  Ser.  Y  —  Dated  Aug.  15,  1984;  due  Aug.  15, 

1991.  Author.,  iss.  and  o/s  $50,000,000. 


Sears  Canada  Inc. 

Head  Off.  —  222  Jarvis  St.,  Toronto,  Ont.  M5B  2B8. 
Telephone  —  (416)  362-171 1.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Toronto,  Montreal,  Calgary.  Listed  —  T,  M. 

Company  —  (Can.  1952;  1980  continuance).  Opers.  74  retail 
stores  across  Canada;  3  distribution  centres  located  in  Halifax, 
Toronto  and  Regina;  and  1,384  catalogue  sales  offices.  Subsids. 
handle  instalment  accts.,  hold  property  for  parent  co.,  and 
operate  an  Ottawa  shopping  centre. 

Directors  —  C.  R.  Sharpe,  chm.  &  chief  exec,  officer;  Michael 
Bozic,  pres.&  chief  oper.  officer;  J.  C  Barrow,  R.  J.  Collins- 
Wright,  W.  A.  Dimma,  A.  H.  Mingay.  Alfred  Powis,  J.  M.  Tory,  W.  P. 
Wilder,  Toronto;  M.  F.  Belanger,  H.  C.  Corrigan,  Montreal;  M.E. 
Jones,  Calgary;  W.  I.  Bass,  J.  H.  Batogowski,  W.  P.  Galloway,  P. 
J.  Purcell,  Chicago,  III. 

Key  Personnel  —  J.  J.  M.  Eagan,  v-p,  sec.  &  corp.  counsel;  M. 
F.  Anderson,  v-p  info,  systems;  D.  S.  Chapman,  v-p  distribution;  F. 
R.  Hammond,  v-p  field  sales  opers.;  R.  J.  Knox,  v-p  public  affairs; 
L.  E.  Ginther,  v-p,  fin.  &  treas.;  H.  J.  Mandel,  v-p  real  estate  and  fa¬ 
cilities;  T.  E.  Morris,  v-p  merchandising;  W.  G.  Pridham,  v-p  corp. 
planning;  L.  Visosky,  v-p  personnel;  B.  W.  McLaren,  contr. 

No.  of  Employees  —  Approx.  55,000  in  Dec.  31,  1984. 
Capital  Stock  —  Author.  Outstand. 

Common  uplimited  87,306,983  sh. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  May  31,  1984,  Sears,  Roebuck  & 
Co.  held  60%  and  Hudson's  Bay  Co.  held  15%  of  the  co.'s  voting 
stk.  The  shs.  held  by  Hudson's  Bay  are  in  escrow  for  exchange  of 
that  co.'s  $2.25  ser.  F  pref.  shs.  (for  details,  see  Hudson’s  Bay 
Company) 

Capital  Changes  —  Cl.  A,  B  and  C  shs.  split  3-for-1  in  Dec., 
1964,  and  4-for-1  in  April,  1973.  On  May  31,  1984,  cl.  A,  cl  B  and 
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cl.  C  shs.  reclass,  as  com.  shs.  Author,  amt.  of  com.  made 
unlimited. 


Dividends  —  Com.  —  Present  rate  20c  per  sh.  p.a.,  pay.  quar¬ 
terly,  estab.  with  5C  per  sh.  pd  Mar.  15,  1982.  Divds.  declared  for 
recent  fiscal  yrs.  as  follows: 


1966-67  . 

.  $0.30 

1976-78  . 

.  $0.24 

1968  . 

.  0.42 

1979  . 

.  0.27 

1969  . 

.  0.40 

1980-81  . 

.  0.36 

1974  . 

0.20 

1982  . 

.  0.32 

•0.15 

1983-84  . 

.  0.20 

1975  . 

.  0.22 

•  Following  4-for-1  stk.  split. 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $7 17,846,000,  incl.  $28,530,000  due  in  1 
yr.  Debt  comprised  the  following: 

First  Mtge.  Bonds  —  Author,  no  set  amount;  subject  to  terms 
of  trust  deed.  Iss.  in  series. 

5%%  Series  C:  Dated  Aug.  15,  1965;  due  Aug.  15,  1985.  Iss. 
$10,000,000;  o/s  at  Dec.  31,  1984,  $1,500,000.  Sold  privately. 

7%%  Series  D:  Dated  Feb.  15,  1971;  due  Feb.  15,  1991  Int. 
Feb.  and  Aug.  15.  Iss.  $30,000,000;  o/s  at  Dec.  31,  1984, 
$16,500,000. 

Redeem,  at  107.75  on  or  before  Feb.  15,  1972;  premium 
decreasing  0.45  of  1%  p.a.  to  1988;  thereafter  at  par.  Not 
redeem,  prior  to  Feb.  15,  1986  for  refunding  at  an  interest  cost  of 
less  than  7%°/o  p.a.  S.f.  sufficient  to  retire  $1,500,000  principal 
amount  p.a.  Feb.  15,  1977-90  incl. 

8 'A%  Series  E:  Dated  May  1,  1973;  due  May  1,  1993.  Issued 
$25,000,000;  o/s  at  Dec.  31,  1984,  $16,250,000.  Placed 
privately  in  May,  1973. 

Debentures: 

4'/2%  Conv.  Debs.  —  Dated  Oct.  15,  1968;  due  Oct.  15,  1988. 
Interest  Apr.  and  Oct.  15.  Author.  &  iss.  $20,000,000;  o/s  at  Dec. 
31,  1984,  $1,234,000. 

Redeem,  after  Oct.  15,  1973  at  103'/4  to  Oct.  15,  1974; 
thereafter  premium  decreasing  0.25%  annually  to  Oct.  15,  1986; 
thereafter  at  par.  S.f.  sufficient  to  retire  on  Oct.  15  in  each  of 
years  1979-87,  5%  of  the  aggregate  principal  amount  o/s  on  Oct. 
16,  1978. 

Each  $1,000  principal  amount  were  convertible  at  any  time  up 
to  Oct.  16,  1978,  or  the  day  preceding  the  fixed  date  for 
redemption  into  1 13  cl.  A  shs.  of  the  company. 

1 1%  Debs.,  Ser.  B  —  Dated  Aug.  15,  1974;  due  Aug.  15,  1994. 
Int.  Feb.  and  Aug.  15.  Iss.  $35,000,000;  o/s  at  Dec.  31,  1984, 
$24,556,000. 

Redeem,  at  111.00  on  or  before  Aug.  15,  1975;  premium 
decreasing  0.65  of  1%  p.a.  to  1991;  thereafter  at  par.  Not 
redeem,  prior  to  Aug.  1989  for  refunding  at  int.  cost  of  less  than 
1 1%  p.a. 

Mandatory  and  optional  s.f.  sufficient  to  retire  up  to  $2, 100,000 
in  1980-1993  incl. 

11  '/•%  Debs.,  Ser.  D  —  Dated  June  17,  1975;  due  June  15, 
1995.  Int.  June  and  Dec.  15.  Author.  &  iss.,  $35,000,000;  o/s  Dec. 
31,  1984,  $26,212,000. 

Redeem,  at  111.25  on  or  before  June  15,  1976;  premium 
decreasing  0.70  of  1%  p.a.  to  June  15,  1980;  thereafter  0.65  of 
1%  p.a.  to  June  15,  1992;  thereafter  at  par.  Not  redeem,  prior  to 
June  15,  1990  for  refunding  at  int.  cost  of  less  than  1 1  !4%  pa. 

Mandatory  and  optional  s.f.  sufficient  to  retire  up  to  $2,100,000 
in  1981-94,  incl. 

Floating  Rate  Debs.,  Ser.  E  —  Dated  Dec.  31,  1977;  due  Dec. 
31,  1987.  Int.  June  30  and  Dec.  31  at  a  rate  equal  to  the  average 
prime  rate  of  co.'s  two  principal  bankers  for  each  int.  period  plus 
!4%.  Author.,  iss.  and  o/s  $25,000,000. 

Redeem,  at  par  after  Dec.  31,  1982,  on  90  days'  notice. 

Floating  Rate,  Debs.,  Ser.  F  —  Dated  Feb.  3,  1982;  due  Feb. 
3,  1987.  Author.,  iss.  &  o/s  $52,000,000. 

Redeem,  after  Aug.  2,  1982.  Bearing  int.  for  each  int.  period  at 
rate  of  the  aggregate  of  the  avg.  daily  prime  lending  rate  of  co.'s 
two  principal  bankers,  less  !4%. 

Floating  Rate  Debs.,  Ser.  G  —  Due  June  15,  1987.  Int.  June 
and  Dec.  15  at  rate  equal  to  avg.  daily  prime  of  co.’s  two  principal 
bankers.  Author.,  iss.  &  o/s,  $35,000,000. 

Redeem,  at  any  time  after  Dec.  15,  1982. 

Other  Debt  —  Also  o/s  at  Dec.  31,  1984,  $27,408,000  in  capi¬ 
tal  lease  obligs.  at  from  8%  to  17%. 

Subsidiary  Debt  —  O/s  at  Dec.  31,  1984,  $492,186,000  in 
notes,  mtges.,  bonds,  and  debs,  of  subsids. 


Subsidiaries  —  Sears  Acceptance  Co.  Inc.  (which  see; 
wholly  owned);  Simpsons-Sears  Properties  Ltd.  (wholly  owned); 
St.  Laurent  Shopping  Centre  Ltd.  (wholly  owned);  Kerrybrooke 
Development  Ltd.  (99.9%  owned). 

Other  Interests  —  Allstate  Insurance  Co.  of  Canada  (25% 
int  );  Photo  Engravers  &  Electrotypers  Ltd.  (45%  int.;  which 
see).  Inglis  Ltd.  (20.3%  int.;  which  see). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

3,440,744 

3,322,781 

Deprec.  &  amort.,  etc . 

33,622 

33,754 

Interest  charges  . 

128,896 

106,317 

Income  tax  provision  . 

8,448 

4,000 

Equity  income  . 

9,957 

13,525 

Net  income,  operations 

37,316 

34,586 

Extraordinary  items  . 

Net  income 

37,316 

34,586 

Earnings  per  share: 

On  net  income,  oper . 

$0.43 

$0.40 

On  net  income  . 

$0.43 

$0.40 

- $000 

Cash  &  equivalent  . 

9,61 1 

7,353 

Inventories  . 

613,982 

630,712 

Investments  . 

66,044 

64,747 

Fixed  assets,  net  . 

357,372 

357,668 

Total  assets 

2,125,644 

2,024,153 

Current  liabilities  . 

786,537 

734,652 

Long-term  debt,  net  . 

689,316 

657,294 

Shareholders'  equity  . 

633,458 

613,603 

Working  capital 

899,144 

849,913 

Cash  flow 

64,288 

50,847 

Fiscal 

Net  Inc. 

Earnings  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $3,440,744,000 

$37,316,000 

$0.43 

19830  3,115,201,000 

42,167,000 

0.48 

1983a  3,146,643,000 

27,210,000 

0.31 

1982  3,136,989,000 

31,937,000 

0.37 

1981  2,960,635,000 

50,225,000 

0.58 

•  As  originally  reported  by  the  company. 

■  52  wks.  ended  Feb.  2,  1983. 

□  48  wks.  ended  Dec.  31,  1983  due  to  change  in  fiscal  year- 
end. 


Seaway  Multi-Corp  Limited 


Head  Off.  —  1400  Weston  Rd.,  Toronto,  Ont.  M6M  4S7. 
Telephone  —  (416)  243-2944.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Montreal,  Toronto,  Winnipeg  and  Vancou¬ 
ver.  Listed  —  T. 

Company  —  (Ont.  1963).  Through  the  97%  owned  subsidiary, 
Levy  Industries  Ltd.  (which  see)  and  its  subsidiaries,  is  engaged 


in  automotive  parts,  and  in  food  and  warehouse  operations. 

Directors  —  M.  A.  Levy,  chm.;  M.  P.  Levy,  pres.;  M.  Speyer,  K. 
P.  Foreht,  A.  Berg,  H.  J.  Levy,  Dr.  L.  Levy,  H.  Levy,  Mrs.  J.  Levy,  S. 
Levy,  N.  Levy,  all  Toronto. 

No.  of  Employees  —  Approx.  250. 


Outstand. 

157,719  sh. 
1,347,458  sh. 


Par 

$15 

n.p.v. 


Capital  Stock  —  Author. 

Pref.  2,145,534  sh. 

4 V4%  Ser.  A 

Common  *4,357,500  sh. 

•  261,407  shs.  reserved  for  exer.  of  warrants  and  conv.  debs 
4V4%  Pref.,  Ser.  A  —  Entitled  to  67!4c  p.a.  cum.  from  Feb.  17, 
1969.  Redeem,  at  par,  plus  accrued  divds.  Non-voting.  Conv.  into 
common  shs.  on  basis  of  1  common  sh.  for  each  3  pref.  shs. 
converted. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  Associates  of  the  Levy  family  held 
voting  control  of  95%  of  the  o/s  common  shs. 

Ser.  A  Warrants  —  Each  wt.  entitles  holder  to  purch.  1 
common  sh.  at  $38  per  sh.  to  Feb.  28,  1989. 


Dividends  —  Ser.  A.  Pref.  —  Initial  24.8c  per  sh.  (accruing 
from  Feb.  17,  1969)  pd.  June  30,  1969;  16.875c  pd.  regularly 
quarterly  to  Mar.  31 ,  1972,  except  for  first  two  quarterly  payments 
of  1970,  which  were  pd.  in  full  on  Aug.  31,  1971.  None  to  June  29, 
1973,  when  two  quarterly  payments  made.  Subsequently, 
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16.875c  pd  on  Sept.  18,  1973,  Mar.  29,  1974,  Sept.  30,  1974, 
and  regularly  quarterly  thereafter  to  Dec.  31,  1976.  Payments 
against  arrears  as  follows:  16.875c  per  sh.  on  June  5,  1979  Mar 
31,  1979,  June  23,  1979,  Oct.  15,  1979,  Dec.  29,  1980,  and  Apr. 
6,  1981;  50.625c  June  30,  1981;  33.75c  Oct.  8,  1981,  Dec.  15, 
1981,  Apr.  7,  1982,  July  19,  1982,  Oct.  12,  1982;  Jan.  10,  1983! 
Apr.  14,  1983,  Aug.  3,  1983,  and  Oct.  21,  1983.  Arrears  at  Dec. 
31,  1984  totaled  $2,0255  per  sh. 

Long-Term  Debt  —  7'/2%  S.F.  Convertible  Debentures,  Ser. 
A  —  Dated  Aug.  23,  1968;  due  Aug.  23,  1988.  Issued  $1,450  000- 
o/s  at  Dec.  31,  1984,  $300,000. 

S.f  to  retire  $150,000  principal  amt.  in  each  of  the  yrs.  1979  to 
1988,  incl.  Conv.  into  common  stk.  on  basis  of  62.5  common  shs. 
per  $1,000  principal  amt.  to  Aug.  23,  1978,  and  thereafter  into  50 
common  shs.  Placed  privately  in  1968. 

Secured  Debentures  —  Due  Jan.  31,  1986.  Author,  and  iss. 
$7,500,000;  o/s  at  Dec.  31,  1984,  $3,054,874. 

Subsidiary  Debt  —  O/s  at  Dec.  31,  1984,  $10,793,327  in  de¬ 
bentures,  mtges.,  notes,  etc.  due  at  various  times  to  1990. 

Subsidiaries  —  Levy  Industries  Limited;  W.  &  M.  Holdings 
Ltd.;  Levy-Russell  Ltd.;  Levy  Service  Industries  Ltd.; 
Aftercoolers  of  Canada  Ltd.;  American  Gear  Co.  Ltd.;  Lapco 
Warehousing  &  Manufacturing  Ltd.;  Levy  Auto  Parts  Inc.; 
Russell  Industries  Ltd. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue 

Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision 
Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 


1984 

1983 

22,107 

32,420 

481 

557 

3,382 

3,054 

(198) 

(1,301) 

d1,978 

d2,866 

335 

3,192 

d  1,643 

326 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


Cash  &  equivalent  . 

Inventories  .... 
Investments 

Fixed  assets,  net 

Total  assets 
Current  liabilities 
Long-term  debt, 

net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue# 

1984 

$22,107,000 

1983 

32,420,000 

1982 

42,790,456 

1981  .... 

36,901,847 

1980  .  ... 

30,372,000 

d$1 .55 
d$1 .30 

d$0.47 
d$0. 16 

616 

35 

15,385 

15,500 

25,332 

26,800 

49,853 

50,700 

17,094 

19,000 

14,148 

10,900 

16,910 

18,800 

6,325 

3,700 

d  1,424 

d1,900 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

d$  1,978, 000 

d$1.55 

d2, 866, 000 

d0.47 

81 1,942 

0.74 

1,680,069 

0.93 

1,451,000 

0.76 

•  As  originally  reported  by  the  company. 


Seaway  Trust  Company 

Head  Off.  —  2255  Sheppard  Ave.  E.,  Ste.  A110,  Willowdale, 
Ont.  M2J  4Y1.  Telephone  —  (416)  364-5330  Trans.  Agent  — 
Seaway  Trust  Co. 

Company  —  (Ont.  1978).  In  Nov.  1982,  the  co.  with  two  other 
trust  cos.  provided  third  mtge.  funds  for  the  final  sale  at  $500  mil¬ 
lion  of  1 1,000  Toronto  apartment  units.  The  Ontario  Government 
questioned  the  mortgaging  practices  of  these  cos.  and  on  Jan.  7, 
1983,  seized  the  three  trust  cos. 

Control  of  the  co.  was  subsequently  given  to  Midland  Bank  Can¬ 
ada,  a  subsid.  of  a  British  banking  oper.  The  purpose  was  two¬ 
fold:  First,  to  wind  down  the  co.  over  a  five-yr.  period,  so  as  to 
provide  time  for  the  orderly  disposal  of  the  co’s.  assets;  and  sec¬ 
ond,  to  allow  Midland  Bank  to  recoup  the  $5  million  it  lent  to  an  as¬ 
soc.  co.  on  security  of  pref.  shs.  and  other  assets  of  the  co.  As 
current  laws  do  not  permit  any  bank  to  operate  a  trust  co.,  Mid¬ 


land  Bank  has  been  allowed  to  put  people  in  place  to  operate  the 
co.  on  its  behalf. 

Co.  operates  as  a  fully  registered  trust  co.,  but  with  a  number  of 
limitations.  Operations  are  restricted  to  the  maintenance  of 
deposit  accts.  already  in  place.  No  new  deposits  will  be  accepted 
nor  will  any  new  invests,  be  made.  Restrictions  on  withdrawals  ini¬ 
tially  placed  by  the  Ontario  Government  were  withdrawn  except  in 
the  case  of  those  depositors  against  whom  the  co.  may  have  le¬ 
gitimate  claim.  All  funds  will  be  made  available  to  depositors  as 
their  deposits  or  guaranteed  invest,  certificates  mature.  Under 
the  winding  down  arrangements,  funds  will  be  made  available  to 
the  co.  when  needed  to  cover  liabilities. 

In  June  1984,  The  Canada  Deposit  Insurance  Corp.  agreed  to 
pay  all  depositors,  regardless  of  whether  their  accounts  at 
Seaway  exceeded  the  $60,000  insured  limit,  and  also  reported 
their  intentions  to  close  the  co.'s  offices  in  Port  Colbourne  and 
Welland,  Ont. 

Faced  with  continuing  operating  losses  over  the  next  four 
years,  the  CDIC  applied  to  the  courts  for  permission  to  wind  up 
Seaway  Trust  and  pay  off  depositors. 

Subject  to  the  approval  by  The  Supreme  Court  of  Ontario  on 
June  19,  1984,  regarding  the  CDIC  application,  the  winding  up  of 
the  co.  would  commence  immediately. 

The  provisional  liquidator  appointed  by  the  Supreme  Court  of 
Ontario  on  June  19,  1984,  was  Mr.  B.  Robertson. 


Security  Pacific  Bank  Canada 

Head  Off.  —  Suite  900,  2  First  Canadian  Place,  Exchange 
Tower,  P.O.  Box  400,  Toronto,  Ont  M5X  1H8.  Telephone  — 
(416)  865-0233. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of 
Security  Pacific  International  Finance  Ltd.  on  Sept.  1,  1981. 

Directors  —  W.H.  Gunnell,  chm.,  Los  Angeles;  R.M.  Clements, 
pres.  &  chief  exec,  officer,  Toronto;  B  R.  Owen,  sr.  v-p,  Los  Ange¬ 
les;  Marvin  Yontef,  R.  Yelle,  Toronto;  R.  G.  Welty,  Calgary. 

Key  Personnel  —  R.  M.  Ferrol,  v-p  &  mktg.  mgr.;  Marie 
Robinson,  asst,  v-p  &  money  mkt.  trader;  D.  F.  McMullen,  J. 
Hynes,  asst,  v-p's;  Sheila  Murray-Tateishi,  asst,  v-p  &  contr. 

No.  of  Employees  —  Approx.  21. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  20,000,000  sh.  15,000,000  sh.  n.p.v. 

Capital  Stock  Changes  —  On  June  14,  1983,  the  bank  issued 
an  addit.  5,000,000  com.  shs. 

Major  Shareholder  —  Wholly-owned  by  Security  Pacific 
National  Bank. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

$000 

Interest  &  other  inc . 

18,828 

18,485 

Interest  charges  . 

15,464 

15,366 

Provision  loan  losses  . 

Salaries  &  benefits  . 

781 

806 

Income  taxes  . 

481 

447 

Net  income,  operations 

468 

402 

Extraordinary  items  . 

Net  income 

468 

402 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

$0.03 

$0,04 

On  net  income 

$0.03 

$0.04 

— - $000  - 

Cash  resources  . 

40,131 

56,327 

Securities  . 

1,295 

10,000 

Loans  . 

162,017 

125,648 

Total  assets 

206,794 

195,730 

Deposits  . 

186,790 

177,622 

Debentures  . 

Approp.  for  contingencies 

1,941 

1,143 

Shareholders’  equity  . 

15,236 

15,158 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $3,008,000 

$468,000 

$0.03 

1983  3,017,000 

420,000 

0.04 

1982  2,024,000 

137,000 

0.01 

•  As  originally  reported  by  the  company. 
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Seel  Mortgage  Investment  Corporation 

Head  Oft.  —  1022,  123  Edward  St.,  Toronto,  Ont.  M5G  1Y4. 
Telephone  —  (416)  597-0787.  Trans.  Agent  —  National  Trust 
Co.,  Toronto. 

Company  —  (Can.  1974).  A  mortgage  investment  co.  investing 
primarily  in  mortgages  on  residential  property. 

Directors  —  Eric  Exton,  chm.  &  pres.;  Sidney  Bregman,  v-p;  B. 
A.  Finkler,  sec.;  L.  R.  Exton,  treas.;  C.  E.  Locke,  D.  G.  Philpott, 
Frank  Wolff,  Toronto;  Elliot  Rosenberg. 


Capital  Stock 

—  Author. 

Outstand 

Par 

Common 

2,462,475  sh. 

375,362  sh. 

$8 

Major  Shareholder  —  Seel  Enterprises  Ltd.  holds 

18.54%  of 

o/s  com.  shs. 

Dividends  — 

No  set  rate.  Divds.  pd.  in  recent  yrs. 

as  follows: 

1976  . 

.  .  .  .  $1,385 

1981  . 

.  .  $0.22 

1977  . 

.  1.19 

1982  . 

0.4675 

1978  . 

.  1.045 

1983  . 

.  0.8925 

1979  . 

.  0.72 

1984 

1.15 

1980  . 

.  0.525 

Long-Term  Debt  —  At  Dec.  31,1 984,  co.  had  o / s  $9,699, 1 6 1 
in  debs,  at  average  12.2%  int.,  all  maturing  within  5  years,  and 
$327,734  in  10%  &  11%  mtges.  pay. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

1,988 

2,037 

Deprec.  &  amort.,  etc . 

3 

3 

Interest  charges  . 

1,197 

1,325 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 

446 

434 

Extraordinary  items  . 

Net  income  . 

446 

434 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.20 

$1.19 

On  net  income  . 

$1.20 

$1.19 

- $000  - 

Cash  &  equivalent  . 

750 

497 

Mortgages . 

13,045 

14,335 

Investments 

748 

678 

Fixed  assets,  net 

Total  assets 

14,637 

15,601 

Current  liabilities  . 

Long-term  debt,  net  . 

10,027 

9,842 

Shareholders’  equity  . 

3,813 

3,729 

Working  capital 

... 

Cash  flow 

414 

292 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $1,987,518 

$446,001 

$1.20 

1983  2,037,339 

433,979 

1.19 

1982  2,102,770 

200,505 

0.56 

1981  1,814,389 

112,600 

0.32 

1980  1,689,702 

119,986 

0.34 

•  As  originally  reported  by  the  company. 


Selkirk  Communications  Limited 

Head  Off.  —  121  Bloor  St.  E.,  9th  FI.,  Toronto,  Ont.  M4W  3M5. 
Telephone  —  (416)  967-5550.  Trans.  Agent  —  National  Trust 
Company  Limited,  Vancouver,  Toronto,  Montreal.  Listed  —  T,  M 
(Cl.  A  only). 

Company  —  (Amalg.  1983).  Through  subsids.  and  other 
interests,  is  primarily  engaged  in  operation  of  radio  and  television 
stations,  cable  television  systems  and  the  marketing  of 
broadcast  advertising  as  well  as  manufacture  and  distribution  of 
phonograph  records  and  tapes  in  B.C.,  Alta,  and  Ont.  and  in  the 
U.S.  and  U  K. 

In  Dec.  1984,  co.  entered  into  an  agreement  with  Ottawa 
Cablevision  Ltd.  to  acquire  its  remaining  50.4%  of  the  o/s  shs.  At 
June,  1985,  the  acquisition  was  awaiting  CRTC  approval. 

Directors  —  J.  S.  MacKay,  chm.;  R.  S.  Engle,  pres  &  chief 
exec,  officer;  F.  T.  Nash,  sr.  v-p;  G.  L.  Meadows,  R.  Clayton,  N. 
Starr,  Toronto;  J.  T.  Ferguson,  Edmonton;  D.  Goldberg,  Hamilton, 
Ont.;  A.  D.  Stanley,  Vancouver;  G.  L.  Crawford,  Calgary. 


Key  Personnel  —  F  T.  Nash,  v-p  &  sec.;  K  A.  Baker,  E.  E.  Fitz- 
gibbons,  R.  A.  Rhodes,  M  G.  Ihnat,  S.  Edwards,  v-p's;  J.  N. 
Bunsch,  treas.;  J.  N.  Sero,  contr.;  S.  P.  Handley,  corp.  sec. 

No.  of  Employees  —  1,825  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  ■  20,000,000  sh.  10,622,787  sh.  n.p.v. 

Cl.  B  2,000  sh.  2,000  sh.  n.p.v. 

■  Of  which  1,197,995  shs.  reserved  for  wts. 

Class  A  —  Non-voting.  Carry  all  rights  of  participation  in  profits 
and  assets. 

Class  B  —  Voting.  Transfer  restricted.  No  right  to  divds.  or  re¬ 
pay.  of  capital. 

Major  Shareholder  —  At  Dec.  31,  1984,  Southam  Inc.  held 
37.4%  of  o/s  cl.  A  and  20%  of  o/s  cl.  B  shs. 

Capital  Stock  Changes  —  Cl.  A  stk.  split  2  new  for  1  old  in 
Oct.  1972.  On  Sept.  21,  1981,  cl.  A  shs.  split  2-for-1  and  author, 
cl.  A  shs.  increased  from  10,000,000  shs. 

In  Feb.  1984,  co.  iss.  2,396,000  units  at  $15  per  unit.  Each  unit 
consisted  of  one  cl.  A  non-voting  sh.  and  one-half  a  wt.  Each 
whole  wt. entitles  the  holderto  purch.  one  cl.  A  sh.  at  16.75c  on  or 
before  Feb.  15,  1988. 

Dividends  —  Cl.  A.  —  Present  rate  50c  per  sh.  p  a.  estab. 
with  quarterly  pay.  of  12.5c  per  sh.  on  Dec.  28.  1984.  Prev.  rate 
45c  per  sh.  p.a.  from  Dec.  31,1 983  to  Sept.  28,  1 984,  incl.  Previ¬ 
ous  rate  of  30c  per  sh.  p.a.  pd.  7.5c  per  sh.  quarterly  from  Dec. 
31,  1982  to  Sept.  30,  1983.  Cl.  C  (old)  —  Were  pd.  at  an  equiva¬ 
lent  rate  as  on  cl.  A  shs.  (but  on  a  tax-deferred  basis  to  Dec.  29, 
1978).  Divds.  on  cl.  A  stk.  declared  in  recent  fiscal  yrs.  as  follows: 


1974-75  .  . 

.  $0.40 

1981  . 

.  $0,675 

1976 

.  0.408 

■0.1125 

1977  .  ... 

.  0.4384 

1982  . 

.  0.4125 

1978 

.  0.4576+*0.21 

1983  . 

.  0.3375 

1979  .  .  .  . 

.  0.80 

1984  . 

.  0.4625 

1980  _ 

.  0.90 

•  Following  2-for-1  split. 
■  Tax-deferred. 


Long-Term  Debt  —  O/s  as  at  Dec.  31,  1984,  $48,389,000 
incl.  $3, 1 1 7,000  due  in  1  yr.  Debt  consisted  of  $9,592,000  in  bank 
loans;  $1 1,091,000  in  mtges.  pay.;  and  $27,706,000  in  notes  pay. 


Subsidiaries 

(Wholly-owned  unless  otherwise  noted) 

Niagara  Television  Ltd.  —  Opers.  television  station  CHCH-TV 
in  Hamilton,  Ont. 

Lethbridge  Television  Limited  —  Opers.  television  station 
CFAC-TV7  in  Lethbridge,  Alta. 

Calgary  Television  Ltd.  —  Opers.  television  station  CFAC-TV 
in  Calgary,  Alta.,  and  a  rebroadcasting  station  in  Drumheller,  Alta. 

Selkirk  Communications  Ltd.  —  London,  Eng.  Holds  49  9% 
int.  in  London  Broadcasting  Co.  Ltd.  (see  below)  and  its  subsid., 
Digital  International  Ltd.  in  the  U.K.,  which  operates  the  division, 
Seltech  International  of  Bourne  End,  England.  Also  operates  the 
following  divisions:  All-Canada  Radio  &  Television,  Quality 
Records  and  Seltab  Systems. 

Selcom  Inc.  U.S. A.  —  (formerly  All-West  Broadcast  Sales, 
Inc.). 

Torbet  Radio,  Inc.  U.S.A. 

Seltel  Inc.  U.S.A.  —  Operates  as  a  TV  representation  co. 

Birchmount  Records  Ltd. 

Selkirk  Communications,  Inc.  —  Florida,  U.S.A  A  cable  TV 
co.  operating  in  Florida. 

Selkirk  Broadcasting  Ltd.  —  Operates  the  following  radio 
stations:  CJOC  and  CILA-FM  in  Lethbridge,  Alta.;  CJPR  in 
Blairmore,  Alta.;  CJEV  in  Elkford,  Alta.;  CJCA  and  CIRK-FM  in  Ed¬ 
monton,  Alta.;  CFHC  in  Canmore/ Banff,  Alta.;  CJIB  in  Vernon. 
B.C.;  CKWX  and  CJAZ-FM  in  Vancouver,  B.C.;  and  CJVI  in 
Victoria,  B.C.  and  CFNY-FM  in  Toronto,  Ont. 


Equity  Interests 

London  Broadcasting  Co.  Ltd.  —  49.9%  int.  Provides  all¬ 
news/information  commercial  programming  throughout  the  U  K. 
through  subsid.,  Independent  Radio  News  network. 

Cablevision  (Wellingborough)  Ltd.  —  50%  int.  Wellingbor¬ 
ough,  Eng.  Has  subsid.,  Chiltern  Radio,  in  the  U  K. 

Okanagan  Valley  Television  Co.  Ltd.  —  50%  int.  Operates 
CHBC-TV  in  Kelowna,  B.C. 

British  Columbia  Broadcasting  Co.  Ltd.  —  41.03%  int. 
Operates  TV  stations  CHAN-TV  in  Vancouver  and  CHEK-TV  in 
Victoria. 

Canadian  Satellite  Communications  Inc.  —  15%  int. 
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Operates  broadcast  signals  via  satellite  to  remote  areas  in 
Canada. 

Ottawa  Cablevision  Ltd.  —  49.6%  int. 

Greater  Winnipeg  Cablevision  Ltd.  —  50%  int. 

Beacon  Broadcasting  Ltd.  —  30.56%  int.;  Wolverhampton 
Eng. 

Radio  Forth  Ltd.  —  29.7%  int.;  Edinburgh,  Scotland. 

Radio  Victory  Ltd.  —  15.47%  int.;  Portsmouth,  Eng. 
Independent  Radio  Sales  Ltd.  —  50%  int.;  London,  Eng. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1984 

- : - $000  - 

Revenue  184,750 

Deprec.  &  amort.,  etc .  9,249 

Interest  charges  6,874 

Income  tax  provision  8,304 

Equity  income  .  3,795 

Net  income,  operations  13,897 

Extraordinary  items  3,467 

Net  income  17,364 

Earnings  per  cl.  A  share:* 

On  net  income,  oper .  $1.34 

On  net  income  .  $1.68 

$000  - 


1983 


150,186 

7,724 

8,267 

4,729 

3,907 

6,070 

1,710 

7,780 

$0.75 

$0.96 


Cash  &  equivalent 

8,120 

1,671 

Inventories  . 

3,129 

2,430 

Investments 

31,019 

28,854 

Fixed  assets,  net 

72,442 

66,367 

Total  assets 

215,425 

193,572 

Current  liabilities 

43,058 

35,053 

Long-term  debt, 

net  . 

45,272 

79,002 

Shareholders’  equity 

123,838 

74,189 

Working  capital 

28,465 

22,036 

Cash  flow 

21,891 

12,516 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper  • 

Cl.  A  sh.* 

1985D 

$44,131,000 

$d  128,000 

$d0.01 

1984 

184,750,000 

13,897,000 

1.34 

1983 

150,186,000 

6,070,000 

0.75 

1982 

138,813,599 

263,168 

0.03 

1981 

129,166,357 

1,649,975 

0.20 

1980 

93.715,329 

6,337,244 

0.79 

•  As  originally  reported  by  the  company. 
■  Adjusted  for  2-for-1  split,  Sept.,  1981. 
□  3  mos.  ended  Mar.  31,  1985. 


Sensormatic  Canada  Limited 

Head  Off.  —  2015  Peel  St.,  12th  floor,  Montreal,  Que.  H3A 
1T8  Telephone  —  (514)  845-8939.  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada,  Montreal,  Toronto.  Listed  —  M,  T. 

Company  —  (Can.  1968;  continuance  1979).  Engaged  in  the 
assembly,  mktg.  and  servicing  of  electronic  article  surveillance 
systems  and  microprocessor  controlled  close  circuit  television 
systems  designed  for  protection  against  shoplifting  and  theft  in 
retail  stores.  Branch  office  located  in  Rexdale,  Ont.  Co.  also 
holds  int.  in  pay  T.V.  and  development  companies. 

Directors  —  V.  Mashaal,  chm.  &  pres.;  F.  Daniel,  treas.;  D. 
Kingstone,  sec.;  D.  Dunn,  Montreal;  R.  G.  Assaf,  Coral  Springs, 
Fla. 

Key  Personnel  —  T.  Lorette,  v-p,  mktg.,  M.  Ahearn,  nat.  sales 
mgr. 

No.  of  Employees  —  35  in  Jan.,  1985. 

Capital  Stock* —  Author.  Outstand. 

Common  unlimited  sh.  3,376,236  sh. 

•72,900  com.  shs.  reserved  for  issue  under  options. 

Capital  Stock  Changes  —  Com.  stk.  effectively  split  6-for-5  in 
July  30,  1982;  and  2-for-1  on  June  30,  1983. 

Dividends  —  Common  —  20%  stk.  divd.  pd.  July  30,  1982 
(initial). 

Long-Term  Debt  —  At  Dec.  31,  1984,  totaled  $1,950,000, 
comprising  $1,600,000  in  15%  unsecured  note  due  1985;  and 
$350,250  in  14%  unsecured  notes  due  1985. 

Investment  Interest  —  First  Choice  Canadian  Communica¬ 
tions  Corp.  (16.45%  int).  Co.  was  granted  a  national  pay  T  V.  li¬ 
cence  on  Mar.  18,1982  and  began  broadcasting  Feb.  1,  1983. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

4,158 

3,486 

Deprec.  &  amort.,  etc . 

644 

454 

Interest  charges . 

422 

352 

Income  tax  provision 

267 

514 

Equity  income 

Net  income,  operations 

370 

588 

Extraordinary  items  . 

Net  income 

370 

588 

Earnings  per  com.  share*:  . 

On  net  income,  oper. 

$0.11 

$0.18 

On  net  income  . 

$0.1 1 

$0.18 

$000 

Cash  &  equivalent  . 

1,567 

1,002 

Inventories  . 

50 

37 

Investments  . 

4,349 

3,957 

Fixed  assets,  net  . 

210 

126 

Total  assets 

10,176 

8,376 

Bank  adv.  &  Accts.  pay. etc. 

1,537 

1,055 

Long-term  debt,  net  . 

1,950 

1,950 

Shareholders'  equity  .  . 

5,456 

5,070 

Cash  flow 

1,050 

1,101 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.* 

1984  .  ...  $4,158,244 

$369,941 

$0.1 1 

1983  .  ...  3,485,911 

587,768 

0.18 

1982  .  2,422,539 

249,186 

0.09 

1981  .  ...  1,627,832 

1 12,221 

0.05 

1980  .  .  1,352,735 

158,631 

0.07 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  split  in  June,  1983;  and 
effective  6-for-5  split  in  July,  1982. 


Sensorstat  Systems,  Inc. 

Head  Off.  —  905,  591  West  57th  Ave.,  Vancouver,  B.C.  V6P 
1R9.  Telephone  —  (604)  324-5098.  Trans.  Agent  —  National 
Trust  Co.,  Vancouver,  Calgary.  Listed  —  AL,  V. 

Company  —  (B.C.  1983).  A  holding  co.,  which,  through 
subsids.,  develops,  mfrs.  and  mkts.  an  energy  management 
system  which  automatically  monitors  occupancy  in  hotel  rooms, 
and  through  sensors,  controls  heat,  air-conditioning  and 
ventilation.  Also  engaged  in  telemarketing  of  a  multi-vitamin 
product  in  the  United  States. 

Directors  —  R.  F.  Harper,  pres.,  Los  Angeles,  Calif.;  S. 
Greenfield,  Vancouver,  B.C.;  J.  Guilbault,  Coquitlam,  B.C. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  ■  10,000,000  sh.  •  2,740,001  sh.  n.p.v. 

■  Of  which  274,000  shs.  are  reserved  for  options. 

•  Of  which  1,550,000  shs.  are  held  in  escrow. 

Capital  Stock  Changes  —  In  July  1984,  co.  iss.  600,000  units 
at  $1.25  per  unit.  Each  unit  consisted  of  1  com.  sh.  and  1  ser.  A 
sh.  purch.  wt.,  which  entitles  the  holder  to  purch.  V4  com.  sh.  at 
$1.50  per  sh.  on  or  before  July  9,  1985. 

Major  Shareholder  —  At  Nov.  1984,  Robert  F.  Harper  held 
23%  of  the  o/s  com.  shs. 

Subsidiaries  —  Amserch  Corp.;  Hughes  Pharmaceutical 
Corp. 

Current  Financial  Position  —  Revenue  for  the  year  ended 
Sept.  30,  1984,  was  $14,761.  Net  loss  was  $187,368  or  8C  per 
sh.  Total  assets  were  $  1 ,638,554  of  which  $529,5 1 1  were  current 
and  $27,693  were  fixed.  Current  liabs.  were  $13,746  and  long¬ 
term  debt  18,426.  Shareholders'  equity  was  $1,606,382. 


Service  Plastics  &  Chemicals  Corp. 

Address  —  80  Boundary  Rd.,  Cornwall,  Ont.  K6H  5V3, 
Telephone  —  (613)  932-8811.  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal  and  Toronto. 

Company  —  (Que.  1951).  Through  subsid  Morbern  Inc., 
operates  plants  at  Montreal,  Que.  and  Cornwall,  Ont.,  producing 
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industrial  knit,  vinyl  coated  and  polyurethane  coated  fabrics;  and 
paper 

Directors  —  D.  Bloomfield,  pres.  &  chief  exec,  officer;  R. 
Bloomfield,  sec.;  B.  Shapiro,  asst,  sec.;  D.  Doubilet,  all  Montreal; 
J.  Kleiman,  B  Mayer,  both  Los  Angeles,  Calif. 

Key  Personnel  —  G.  Richard,  v-p,  fin. 

Capital  Stock  —  Author.  Outstand.  Par 

5%  Pref  300,000  sh.  nil  $0.25 

Common  1,000,000  sh.  257,089  sh.  n.p.v. 

Major  Shareholder  —  Co.  is  controlled  by  Davfield  Holdings 
Ltd. 

Long-Term  Debt  —  6%%  First  Mortgage  S.F.  Bonds,  Series 

A  —  Dated  Dec.  15,  1965;  due  Dec.  15,  1985.  Interest  June  and 
Dec.  15.  Author,  no  set  amount;  issued  $800,000;  o/s  at  Oct.  31, 
1984,  $235,000. 

Redeem,  at  105.70  to  June  1,  1969;  thereafter  premium 
decreases  0.35  of  1%  p.a.  to  Dec.  14,  1984  and  thereafter  at  par. 
Annual  s.f.  to  retire  $28,000  p.a.  Dec.  15,  1966-84  incl. 

Trustee  —  Montreal  Trust  Co. 

Subsidiary  —  Morbern  Inc.;  Morbern  Inc.  U.S.A. 


Shaw  Cablesystems  Ltd. 

Head  Off.  —  7605,  50  St.,  Edmonton,  Alta  T6B  2W9. 
Telephone  —  (403)  468-1230.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Edmonton.  Listed  —  AL  (cl.  A  &  B),  T  (cl.  B  only) 

Company  —  (Alta.  1966).  Directly  and  through  subsids.,  owns, 
operates  and  holds  investments  in  cable  television  systems  in 
Alta.,  B.C.,  N.S.  and  Colorado. 

Effective  Sept.  1,  1984,  the  company  amalgamated  the 
following  subsidiaries:  S.O.T.V.  Holdings  Ltd.  and  its  three 
operating  subsidiaries,  Kelowna  Cable  TV  Ltd.,  Penticton 
Cable  TV  Ltd.  and  Urban  Cablevision  Ltd.  to  form  Shaw 
Cablesystems  (B.C.)  Ltd.;  Trans  Spectrum  Services  Limited 
and  its  subsidiary  Metrovision  Limited  to  form  Shaw 
Cablesystems  (N.S.)  Limited;  and  Cable  West  TV  Ltd.  into 
Shaw  Cablesystems  Ltd.  On  Nov.  29,  1984,  the  company 
received  approval  from  the  CRTC  to  purchase  Alberni  Cable 
Television  Limited. 

Directors  —  J.  R.  Shaw,  pres.,  Sherwood  Park,  Alta.;  P.  R 
Classon,  exec,  v-p,  North  Vancouver,  B.C.;  D.  L.  Gartrell,  v-p,  (In¬ 
terior)  Shaw  Cablesystems  (B.C.)  Ltd.,  Summerland,  B.C.;  L.  A. 
Desrochers,  sec  ,  Edmonton,  Alta.;  A.  F.  Griffiths,  Toronto,  Ont.; 
C.  T.  Peacocke,  G.  E.  Poole,  J.  E.  Poole,  Edmonton,  Alta.;  L.  E. 
Shaw,  Woodbridge,  Ont.;  L.  C.  Blackburn,  R.  W.  Lamb,  R.  J. 
Dawson,  Calgary,  Alta. 

Key  Personnel  —  R.  A.  Elliott,  v-p;  E  C.  Poscente,  v-p, 
programming;  K.  R.  Fowler,  v-p,  (Lower  Mainland)  Shaw 
Cablesystems  (B.C.)  Ltd.;  H.  R.  Walenstein,  v-p,  eng.,  Shaw 
Cablesystems  (B.C.)  Ltd.;  M.  G.  Ostopowich,  contr.;  W.  A. 


Sorenson,  mgr,,  info,  services. 

No.  of  Employees  —  303  at  Aug.  31,  1984. 

Capital  Stock  —  Author  Outstand  Par 

Sr.  Pref.  5,000,000  sh.  nil  $10 

Special  Pref.  8%  477,025  sh.  357,025  sh.  $10 

Cl.  A  15,000,000  sh.  2,123,522  sh.  n.p.v. 

Cl.  B  15,000,000  sh.  1,616,593  sh.  10c 


Cl.  A  —  Voting.  Conv.  into  cl.  B  shs.  on  sh.-for-sh.  basis  at  any 
time.  Shares  equally  with  cl.  B  shs  in  divds.  after  cl.  B  has  re¬ 
ceived  non-cum.  divd.  of  5c  per  sh.  p.a. 

Cl.  B  —  Non-voting.  Entitled  to  preferential  non-cum.  divd.  of  5c 
per  sh  p.a.  and  sh.  equally  with  cl.  A  thereafter.  Conv.  into  cl.  A 
shs.  in  event  of  dissolution,  liquidation,  etc.  on  sh.-for-sh.  basis. 

Capital  Stock  Changes  —  In  Mar  1981,  reclass,  of  common 
shs.  as  cl.  A  shs  and  stock  divd.  effected  a  3-for-1  split,  and  au¬ 
thor.  amt.  was  increased  to  15,000,000  shs.  from  1,200,000  shs. 
New  cl.  B  shs.  created  of  15,000,000  author,  amt.  of  10c  par  val¬ 
ue.  During  1983,  the  author,  cap.  of  the  co.  was  changed  to  re¬ 
designate  the  8%  cum  ,  redeem,  at  par,  non-voting  pref.  shs.,  as 
special  pref.  shs  ;  cancel  370,000  special  pref.  shs.  previously 
redeemed;  and  author,  the  creation  of  5,000,000  sr.  pref.  shs. 

Major  Shareholders  —  As  at  Dec.  31,  1984,  J  R  Shaw  holds 
28.56%  voting  int. ;  L.  E.  Shaw  holds  28.04%;  J  E.  Poole  holds 
12.96%;  and  G.  E.  Poole  holds  13.35%  of  the  o/s  cl.  A  shs. 

Dividends  —  Cl.  A  —  Present  rate  is  15c  per  sh.  p.a.  pay  s.a. 
estab.  with  7.5c  pd.  Dec.  1,  1983.  Prev.,  rate  of  12c  per  sh.  p.a 
pay.  s.a.  from  June  1,  1981,  to  June  1,  1983.  Stock  divd.  of  1  cl.  A 
and  1  cl,  B  sh.  pd.  Mar.  23,  1981,  follow  reclass,  of  common  shs. 
as  cl.  A.  Prev.,  divds.  of  20c  per  common  sh.  pd.  Dec.  1,  1980, 
May  31,  1980,  and  Dec.  1,  1979;  40c  per  sh.  (tax-deferred)  pd. 


Dec.  7,  1978;  17'/sC  per  sh.  (tax-deferred)  pd.  Nov.  30,  1977,  (ini¬ 
tial  pay  ).  Cl.  B  —  Present  rate  is  20c  per  sh.  p.a.  pay.  s.a.  estab. 
with  10c  pd.  Dec.  1,  1983.  Prev.,  rate  of  17c  per  sh.  p.a.  pay.  s.a. 
from  June  1,  1981,  (initial  pay.)  to  June  1,  1983. 

Long-Term  Debt 

Long-term  debt  o/s  Aug.  31,  1984,  totaled  $116,000  incl. 
$1,750,000  due  in  one  yr.  Details  as  follows: 

9%  S.F.  Debs.  —  Dated  Dec.  1,  1972;  due  Dec.  1,  1987.  Int. 
June  1  and  Dec.  1.  Author.,  iss.  &  o/s  at  Aug  31,  1984,  $480,000. 

Redeem,  after  Dec.  1,  1973,  at  par.  S.f.  to  retire  $120,000 
princ.  amt.  p.a.  on  Dec.  1,  1983-86,  incl.  Unsecured. 

Trustee  —  Royal  Trust  Co. 

10%  Conv.  Subord.  Debs.  —  Dated  Apr.  28,  2983;  due  June 
1,  2003.  Int.  June  1  and  Dec.  1.  Auth.  iss.  &  o/s  $20,000,000. 

Redeem,  other  than  for  s.f.  purposes,  subject  to  certain 
restrictions  from  June  1,  1986  to  June  1,  1988  and  not  redeem, 
prior  to  June  1,  1986,  at  $108.32  ending  June  1,  1987  declining 
56c  to  200 1  and  thereafter  at  par.  S.f.  June  1 ,  1 994  to  2002,  inclu¬ 
sive,  sufficient  to  retire  5%  of  principal  amount  of  debs,  o/s  on 
June  1,  1994.  Conv.,  at  option  of  holder,  up  to  May  31,  1993  into 
cl.  B  shs.  at  cl  1.75  per  share  prior  to  May  31,  1988,  thereafter  at 
$13.00  per  sh. 

Unsecured  direct  obligation  of  the  co.  ranking  subordinate  to  all 
other  bank  indebtedness. 

13.5%  S.F.  Debs.,  Ser.  A  —  Dated  Aug.  15,  1983;  due  Aug. 
15,  1998.  Auth.  iss.  &  o/s  $20,000,000.  Redeem,  after  Aug.  15, 
1988  under  certain  conditions  and  at  varying  rates  from  that  date 
s.f.  sufficient  to  retire  $1,300,000  annually  commencing  Aug.  15, 
1985.  Trustee  —  National  Trust  Co. 

Other  l.-t.  debt  incl.  $886,000  capitalized  lease  obligations  at 
rates  from  14%  to  21%  due  in  1989. 


Subsidiaries  —  Shaw  Cablesystems  (B.C.)  Ltd.  —  Wholly 
owned  Operates  the  cable  systems  in  B.C.;  Alberni  Cable 
Television  Ltd.  —  Wholly  owned.  Operates  the  cable  system  lo¬ 
cated  in  Port  Alberni,  Vancouver  Island;  Shaw  Cablesystems 
(N.S.)  Limited  —  Wholly  owned.  Operates  the  cable  system 
serving  Bedford-Sackville,  N  S.;  Avalon  Cablevision  Limited  — 
50%  interest.  Operates  a  cable  system  serving  St.  John's,  Nfld . ; 
Colorado  Cablevision  Inc.  —  Wholly  owned  Operates  the  cable 
system  serving  Rock  &  Douglas  County,  Colo.  Subsidiaries  are 
Valley  Cablevision  Inc.  (wholly  owned)  and  Douglas  County 
Cablevision  (49%  partnership  interest);  MKC  Properties  —  25% 
owned. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Aug.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  cl.  A  &  B  share 

On  net  income,  oper . 

On  net  income 


Cash  &  equivalent 

Inventories . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 

Long-term  debt,  net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1985D  . , 

$9,187,000 

1984 

35,566,000 

1983  ... 

30,714,000 

1982 

20,970,000 

1981 

13,101,000 

1980  . 

10,462,000 

1984 

1983 

35,566 

30,714 

5,557 

4,476 

4,691 

3,245 

2,650 

3,638 

d239 

d39 

2,021 

2,986 

d239 

2,021 

2,986 

$0.45 

$0.69 

$0.45 

$0.69 

2,319 

2,514 

4,063 

3,926 

58,455 

51,521 

82,351 

79,388 

14,329 

1 1 ,855 

40,366 

41,058 

19,227 

19,194 

d  11,086 

d4,090 

9,311 

8,874 

Net  Inc. 

Earns,  per 

Oper.e 

A  &  B  sh.* 

$533,000 

$0.12 

2,021,000 

0.45 

2,986,000 

0.69 

2,034,000 

0.52 

1,853,000 

0.62 

1,366,000 

0.46 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  to  reflect  3-for-1  stock  split  and 
reorganization  in  1981. 

□  3  mos.  ended  Nov.  30,  1984. 


SURVEY  OF  INDUSTRIALS  1985 


511 


Shaw  Industries  Ltd. 

Head  Off.  —  25  Bethridge  Road,  Rexdale,  Ont.  M9W  1M7. 
Telephone  —  (416)  743-7111.  Trans.  Agent  —  Canada  Trust 
Co.  Listed  —  T. 

Company  —  (Can.  1968;  continuance  1980).  Through  wholly- 
owned  subsids  applies  protective  coatings,  linings  and  insulation 
to  gas,  oil  and  water  pipe;  and  manufactures  plastic  tubing  and 
hose,  tube  bundles,  electronic  control  wiring  and  cables,  heat- 
shrink  sleeves,  tapes,  adhesives,  wooden  wire  and  cable  reels 
and  blow-moulded  plastic  containers.  Co.  owns  and  operates 
plants  in  Canada,  Australia,  England  and  the  U.S.  Pipe  protection 
plants  are  located  in  Hamilton  and  Welland,  Ont.;  Regina, 
Edmonton,  Calgary,  Surrey,  B.C.,  Steelton,  Pa.,  and  Wollongong, 
Australia.  Principal  brand  names  include  Yellow  Jacket,  Bondural, 
lnsul-8,  Spiral-8,  Synflex,  Dekoron,  Unitherm  and  Vinloc. 

Directors  —  J.  R.  Shaw,  chm.,  Edmonton;  L.  E  Shaw,  pres.  & 
chief  exec,  officer,  Woodbridge,  Ont.;  G.  S.  Carpenter,  exec,  v-p; 
G.  M.  Farquharson,  sec.;  J.  W  Younger,  G.  W.  R.  Bowlby,  J,  E. 
Hood,  A.  F.  Griffiths,  Toronto;  A.  F.  Joplin.  Vancouver,  B.C.;  M  A. 
Greenwood,  Tulsa,  Okla. 

Key  Personnel  —  H.  F.  Jarvis,  v-p,  engineering;  G.  F.  Hyland, 
v-p,  pipe  protection  group;  J.  L.  Fatum,  v-p,  indust,  products 
group;  B.  J.  Conroy,  v-p,  fin.;  P.  H.  Langdon,  asst.  sec. 

No.  of  Employees  —  64  as  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  4,314,703  sh. 

Capital  Changes  —  Com.  stock  split  on  2-for-1  basis  May  12, 
1980. 

Major  Shareholders  —  Stelco  Inc.  holds  approx.  32.7 %  and 
the  Shaw  family  33.1%  of  co.'s  o/s  shs. 

Dividends  —  Present  rate  of  20c  per  sh.  p.a.  estab.  with  quart, 
divd.  of  5c  pd.  Oct.  17,  1983.  Previously,  30c  per  share  p.a.  pd. 
from  July  15,  1980  (first  following  2-for-1  split)  to  July  15,  1983; 
30c  per  sh.  pd.  Apr.  15,  1980;  s.a.  divds.  of  20c  per  sh.  pd.  Apr. 
16  and  Oct.  16,  1979;  and  s.a.  divds.  of  10c  per  sh.  were  pd.  from 
Oct.  15,  1975  (initial)  to  Oct.  16,  1978,  incl. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  totaled 

$11,815,980  incl.  $1,577,750  due  in  1  yr.  Debt  comprised: 
$6,31 1,000  bank  loan;  $4,580,000  7)4%  debs,  due  to  1993;  and 
$924,980  balance  of  purch.  on  business  acquis. 

Wholly-Owned  Subsidiaries 

Pipe  Protection  Group,  G.  F  Hyland,  v-p.;  Shaw  Pipe 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income  . 


1984 

1983 

82,778 

55,377 

4,535 

3,446 

1,999 

747 

1,561 

(175) 

525 

d627 

3,611 

86 

3,611 

86 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 


Cash  &  equivalent  . 

Inventories . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 

Long-term  debt,  net  . 

Shareholders’  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1984  $82,777,920 

1983 

55,376,758 

1982 

92,017,150 

1981  .  ... 

89,710,798 

1980  . 

74,170,957 

$0,84 

$0.84 

$0.02 

$0.02 

10,604 

8,878 

7,369 

7,723 

2,128 

2,527 

48,811 

51,097 

81,095 

79,767 

17,989 

17,160 

10,238 

12,205 

45,552 

41,469 

11,941 

8,476 

8,685 

3,192 

Net  Inc. 

Earns,  per 

Oper* 

■com.  sh. 

$3,61 1,400 

$0.84 

85,837 

0.02 

6,137,794 

1.44 

7,657,549 

1.80 

8,014,033 

1.89 

•  As  originally  reported  by  the  company. 
■  Adjusted  for  2-for-1  split  in  May,  1980. 


Protection  Ltd.  —  Head  office  at  500-4th  Ave.  S.W.,  Calgary. 
Plant  and  sales  offices  at  Rexdale;  Hamilton;  Welland;  Regina; 
Edmonton;  Calgary;  Surrey  and  Vancouver,  B  C.  In  the  U.S.  at 
Houston,  Texas  and  Steelton,  Penn. 

Industrial  Products  Group,  J.  L.  Fatum,  v-p;  Shawflex  Inc.  — 
Rexdale,  Ont.;  Lachine,  Que.;  Edmonton  and  Calgary,  Alta.; 
Canusa  Coating  Systems  Ltd.  —  Rexdale  and  Huntsville,  Ont.; 
Huntsville  Timber  Products  —  Huntsville,  Ont. 

Shrink  Tubes  &  Plastics  Ltd.  —  Redhill,  Surrey,  Eng.  and 
West  Germany;  Canusa  Coating  Systems  Ltd.,  Milford,  Mass.; 
Conroe-South,  Texas,  and  West  Germany;  and  Canusa  A/S, 
Denmark;  Canusa  GbH,  West  Germany. 

Australian  Group,  V.  D.  Bennett,  gen.  mgr.,  Wollongong,  New 
South  Wales:  Shaw  Industries  Pty.  Ltd.,  Wollongong,  N.S.W.  and 
Pooraka,  South  Australia. 


Shell  Canada  Limited 

Head  Off.  —  400-4th  Ave.  S.W.,  Calgary,  Atla.  T2P  2H5. 
Telephone  —  (403)  232-31 1 1.  Trans.  Agents  —  National  Trust 
Co.,  Montreal,  Toronto,  Winnipeg,  Calgary  and  Vancouver; 
Canada  Permanent  Trust  Company,  Halifax.  Listed  —  Cl.  A  only; 
T,  M,  V,  AL. 

Company  —  (Can.  1925).  A  fully  integrated  energy  resource 
company  engaged  in  the  exploration,  production,  refining, 
transportation  and  marketing  of  crude  oil  and  natural  gas  and  as¬ 
sociated  products,  including  chemicals. 

Capital  and  exploration  expenditures  totaled  $479,000,000  in 
1984  compared  with  $746,000,000  in  1983. 

Employees  —  7,136  at  Dec.  31,  1984. 

OPERATIONS 

The  company  carries  out  operations  through  the  following 
groups: 


PRODUCTS  GROUP 

Oil  Products  —  This  division  encompasses  the  manufacturing 
and  marketing  of  a  wide  range  of  petroleum  prod.  incl.  gasoline, 
aviation  fuels,  lubricating  oils  and  greases,  industrial  and 
domestic  heating  oils,  heavy  fuel  oils,  diesel  fuel,  solvents, 
waxes,  liquefied  petroleum  gases,  asphalt  and  petrochemical 
feedstocks  through  five  refineries  located  in  Sarnia,  Ont.; 
Montreal  East  Que.;  Bowden,  and  Scotford,  Alta,  and  Shellburn, 
B.C.  The  Oakville,  Ont.,  refinery  and  the  St.  Boniface,  Man., 
refinery,  were  closed  in  1983. 

The  $1,400,000,000  Scotford  refinery  and  petrochemical  plant 
was  completed  on  schedule  and  under  budget  and  was  offfcally 
opened  in  Sept.,  1984.  Initial  process  capacity  of  the  refinery  is 
8,000  m3  per  day,  with  capacity  to  expand  to  1 1 ,000  m3  per  day.  It 
produces  mainly  transportation  fuels  for  mkts.  from  northwestern 
Ont.  through  western  Canada,  semi-finished  feedstock  for  the 
Shellburn  refinery  in  B.C.  and  benezene  for  the  styrene  monomer 
plant. 

A  $46,000,000  expansion  at  the  Shellburn  refinery  to  increase 
capability  by  50%  to  5,500  m3  was  completed  in  1983. 

Construction  of  co.’s  used  oil  refinery  in  Toronto  was  completed 
in  1982  at  a  cost  of  $22,000,000.  Installed  prod,  capability  at  the 
refinery  is  40,000,000  litres  of  used  lubricating  oil  per  yr.,  75%  of 
which  is  recovered  as  useful  product. 

Co.  operates  a  based  oil  lubricants  mfg.  plant  at  the  Montreal 
East  refinery  and  2  grease  mfg.  plants  at  Montreal  and  Calgary. 
Lubricants  plant  has  the  capacity  to  produce  550  m3  per  day  of 
high-quality  lubricating  oil  basestocks,  and  the  two  grease  plants 
have  a  total  prod,  capacity  of  9,100,000  kg/yr. 

Marketing  —  Shell  Canada  markets,  principally  under  the 
Shell  trademarks,  a  full  range  of  refined  petroleum  products,  in 
addition  to  tires,  batteries,  filters,  automotive  supplies,  farm  and 
home  heating  equipment  through  a  direct  network  of  some  3,478 
retail  gasoline  outlets  as  well  as  agents  and  distributors.  Co.  is 
also  increasing  its.  direct  involvement  in  expanding  market  opers. 
such  as  convenience  food  stores  and  car  washes. 

Transportation  —  Shell  owns  and  operates  3  coastal  lake 
tankers  and  2  barges  and  charters  additional  ships  and  barges, 
and  has  500  railway  tank  cars  and  250  delivery  trucks  for  refined 
products  as  well  as  1,100  rail  cars  leased  for  transport  of  coal, 
chemicals  and  other  products. 
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Refinery  Throughput  —  Crude  oil  and  condensate  processed 
by  the  co.’s  refineries  have  been  as  follows: 


Fiscal  Capacity  Processed  %  of 

Year  m3/d  m3/d  Capactiy 

1980  .  47,000  44,400  94 

1981  47,200  38,600  82 

1982  .  46,800  36,200  77 

1983  .  35,000  31,900  76 

1984  42,900  33,600  93 

Product  Sales  —  Sales  of  gasoline,  middle  distillates  and 
other  products,  in  recent  fiscal  years,  have  been  as  follows: 
Fiscal  Middle 

Year  Gasoline  Distillates  Other  Total 

- m3/d - 

1980  .  18,300  15,100  7,000  40,400 

1981  17,200  13,300  6,600  37,100 

1982  16,100  12,100  5,700  33,900 

1983  .  15,500  12,200  4,800  32,500 

1984  14,800  12,400  5,700  32,900 

Chemicals  —  Co.  through  its  division,  Shell  Canada  Chemical 


Company,  manufactures  and  sells  a  broad  range  of  industrial 
chemicals,  hydrocarbons  and  chemical  solvents,  resins  and 
plastics. 

The  Sarnia  chemical  complex  prod,  isopropyl  alcohol  at  an 
annual  capacity  of  91,000  tonnes  and  80,000  tonnes  of 
polypropylene.  Also  located  at  Sarnia  is  an  aromatics  plant  with 
an  annual  capacity  of  185,000  tonnes  of  benzene,  toluene  and  xy¬ 
lene.  Co.  also  has  facilities  to  prod,  a  wide  range  of  hydrocarbon 
solvents  and  base  oil  for  applications  in  the  chemical  process  in¬ 
dustry.  Shell  completed  its  $  1 5,000,000  expansion  of  the  solvent 
manufacturing  facilities  at  Sarnia  in  1983. 

Construction  of  a  $359  million  styrene  monomer  plant  at 
Scotford  Alta.,  was  completed  in  1984.  The  plant  has  an  annual 
capacity  of  300,000  tonnes  and  will  utilize  228,000  tonnes  per  yr. 
of  benezene  from  co.'s  benezene  plant,  also  at  Scotford  and 
88,000  tonnes  per  yr.  of  ethylene  from  the  second  plant,  recently 
completed  by  the  Alberta  Ethylene  Company  Limited. 

Chemical  Product  Sales  have  been  as  follows  in  recent  years: 


Fiscal  Tonnes 

Year  Daily 

1980  .  1,407 

1981  1,413 

1982  1,346 

1983  .  1,378 

1984  1,667 

RESOURCES  GROUP 

Oil  and  Gas  —  Wholly  owned.  Shell  Canada  Resources  is  en¬ 


gaged  in  the  explor.  for  and  devel.  of  oil,  natural  gas,  natural  gas 
liquids,  sulphur,  oil  sands,  and  synthetic  oil.  Crows  Nest 
Resources  Limited  conducts  coal  operations. 

CORPORATE/BUSINESS  SERVICES 
Research  and  Development  —  Co.  maintains  a  research 
centre  at  Oakville,  Ont.  In  early  1983,  a  $21,000,000  centre  was 
opened  in  Calgary,  Alta.;  work  will  be  conducted  to  complement 
oil  sands  in-situ  field  research  and  devel.  which  is  taking  place  at 
Peace  River  as  a  jt.  venture  with  Alberta  Oil  Sands  Technology 
and  Research  Authority.  Research  and  devel.  expends,  totaled 
$28,000,000  in  1984  against  $29,000,000  in  1983. 

Directors  —  J.  M.  MacLeod,  pres,  and  chief  exec,  officer;  D.  J. 
Taylor,  J.  E.  Czaja,  exec,  v-p’s,  Calgary;  P  F.  Holmes,  London, 
Eng.;  P.  J.  G.  Bentley,  Vancouver;  Margaret  Southern,  Calgary; 
Antoine  Turmel,  Montreal;  L.  C.  van  Wachem,  the  Hague, 
Netherlands;  L.  K.  Lodge,  W.  F.  Light,  J.  M.  Ham,  C.  M. 
Daniel, Toronto. 

Key  Personnel  —  D.  G.  Stoneman,  R  F.  Taylor,  sr.  v-p's;  G.  B. 
Darou,  v-p  fin.  &  treas.;  J.  M.  Killey,  v-p,  gen.  counsel  &  sec.;  G.  L. 
Peterson,  cont. 


Capital  Stock  — 

Author. 

Outstand.e 

Pref. 

unlimited 

10,000,000  sh. 

4%  preference 
Common 

unlimited 

100  sh. 

Class  A 

unlimited 

75,201,911  sh. 

Class  B 

unlimited 

9,087,039  sh. 

•  At  Dec.  31,  1984. 

Series  A  Pref.  —  Redeemable  and  retractable  at  stated  value 
($25)  plus  accrued  and  unpaid  dividends.  Entitled  to  cumulative 
floating  rate  dividend.  Privately  held. 

4%  Pfce.  —  Entitled  in  liquidation  to  par  plus  accrued 
dividends;  redeemable  at  stated  value.  One  vote  per  share. 


Class  A  common  —  One  vote  per  sh. 

Class  B  common  —  Entitled  on  share-for-share  basis  to  4 
times  amount  paid  in  dividends  or  other  distribution  to  each  class 
A  common  share.  One  vote  per  share. 

Major  Shareholder  —  Shell  Investments  Limited,  one  of  the 
Royal  Dutch /Shell  Group  of  companies,  71.6%  voting  inf. 

Dividends  —  Ser.  A  Pref.  —  Entitled  to  floating  rate, 
calculated  quarterly,  equal  to  one-half  of  the  Canadian  bank  prime 
rate  plus  %%.  4%  Pfce.  —  Initial  dividend  paid  Oct.  1,  1962;  paid 
regularly  since.  Class  A  —  Present  rate  of  60c  per  sh.  p.a  estab. 
with  the  payment  of  30c  per  sh.  on  June  15,  1983.  Previously,  reg¬ 
ular  semiannual  divds.  of  45c  per  sh.  pd.  June  13,  1980  to  Dec. 
31,  1982,  incl.;  40c  per  sh.  Dec.  14,  1979  and  32c  per  sh.  June 
15,  1979.  Class  B  —  Divds.  have  been  and  will  be  equal  to  four 
times  the  amt.  pd.  on  cl.  A  com. 

Long-Term  Debt  —  At  Dec.  31,  1984,  long-term  debt  totaled 
$1,069,000,000  incl.  $14,000,000  due  within  one  year  and 
$57,000,000  unamortized  balance  of  exchange  gains  and  losses. 
Sinking  fund  or  retirement  provisions  will  be  $14,000,000  in  1985; 
$18,000,000  in  1986;  $15,000,000  in  1987;  $115,000,000  in 
1988;  and  $15,000,000  in  1989. 

7'/2%  S.F.  Debentures,  Series  I  —  Due  Jan.  1,  1994.  Issued 
1981,  $68,000,000  (US$64,000,000);  o/s  at  Dec.  31,  1984, 
$69,000,000  (US$52,000,000).  Sold  privately  in  Jan.,  1969. 

9 %%  S.F.  Debentures,  Series  2  —  Due  May  1,  1996.  Issued 
and  o/s  at  Dec.  31,  1984,  $91,000,000  (US$69,000,000).  Sold 
privately  in  May,  1976. 

9%%  S.F.  Debentures  —  Dated  Jan.  19,  1978;  due  Mar.  15, 
2003.  Principal  and  interest  (Mar.  1 5  and  Sept.  1 5)  payable  in  Ca¬ 
nadian  funds.  Issued  and  o/s  at  Dec.  31,  1984,  $1 19,000,000. 

Redeemable  at  109.375  to  and  incl.  Mar.  15,  1979;  thereafter 
at  108.90  to  and  incl.  Mar.  15,  1980;  thereafter  premium 
decreasing  0.45  of  1%  on  Mar.  15  each  year  to  104.40  on  or  be¬ 
fore  Mar.  15,  1990;  thereafter  premium  decreasing  0.40  of  1%  on 
Mar.  15  each  year  to  and  incl.  Mar.  15,  2000;  thereafter  at  par. 
Not  redeemable  prior  to  Mar.  15,  1996,  for  refunding  at  an  interest 
cost  of  less  than  9%%. 

Mandatory  sinking  fund  to  retire  $2,500,000  annually  on  Mar. 
15,  1985  to  1990;  $6,250,000  annually  on  Mar.  15,  1991  to  1996; 
$7,500,000  annually  on  Mar.  15,  1997  to  2002.  Optional  sinking 
fund  to  retire  $1,250,000  annually  on  Mar.  15,  1985  to  2002.  Is¬ 
sued  Jan.  19,  1978,  proceeds  for  capital  and  exploration 
expenditures. 

Trustee  —  The  Canada  Trust  Co. 

15%%  Debentures  —  Dated  Sept.  20,  1981;  due  Sept.  15, 
1991.  Principal  and  int.  Sept.  15,  payable  in  U.S.  funds.  Issued 
and  o/s  at  Dec.  31,  1984,  $127,000,000  (US$100,000,000). 

Non-redeem.  prior  to  Sept.  15,  1988.  On  or  after  that  date  re¬ 
deem.  at  the  option  of  the  co.  if  redeem,  in  the  12  months  ending 
Sept.  14,  1989  at  101.50%;  1990  at  100.75%;  thereafter  at  par. 

Trustee  —  Canada  Permanent  Trust  Co. 

14’/e  S.F.  Debentures  —  Dated  Aug.  15,  1982;  due  Aug.  15, 
1997.  Principal  and  interest  (Feb  15  and  Aug.  15)  payable  in  US 
funds.  Issued  and  o/s  at  Dec.  31,  1984,  $264,000,000 

(US$200,000,000). 

Redeem,  at  $114,125  in  12  mos.  ended  Aug.  14,  1983; 
thereafter  premium  decreasing  by  1.010%  on  Aug.  14  in  each  yr. 
to  101.010  on  Aug.  14,  1996;  thereafter  at  par.  Not  redeem,  prior 
to  Aug  15,  1992,  for  refunding  at  an  interest  cost  of  less  than 
14.125%. 

Mandatory  sinking  fund  to  retire  US$10,000,000  annually  on 
Aug.  15  1990-91;  US$20,000,000  annually  from  1992-94;  and 
US$40,000,000  from  1995-96.  Optional  sinking  fund  to  retire 
additional  amounts  up  to  100%  of  amount  of  mandatory  sinking 
fund  payment  of  such  yr. 

Issued  Aug.  19,  1982,  proceeds  for  capital  and  exploration 
expenditures. 

Trustee  —  Bank  of  Montreal  Trust  Co. 

14%  Debentures  —  Dated  May  15,  1982;  due  May  15,  1992. 
Principal  and  interest  (May  15)  payable  in  U.S.  funds.  Issued  and 
o/s  at  Dec.  31,  1984,  $165,000,000.(US$  125,000,000). 

Redeem,  on  or  after  May  15.  1989,  at  101.50  to  May  14,  1990; 
100.75  to  May  14,  1991;  thereafter  at  par.  Redeem,  at  any  time  in 
whole  only,  and  at  par,  if  withholding  taxes  are  imposed. 

Trustee  —  Canada  Permanent  Trust  Co. 

11%  Debentures  —  Dated  Jan.  15,  1982;  due  Jan.  15,  1988. 
Principal  and  interest  (Jan.  15  and  July  15)  payable  in  Cdn.  funds. 
Author.,  issued  and  o/s  $100,000,000. 

Non-redeem.  prior  to  maturity.  Purch.  in  open  mkt.,  by  tender  or 
private  contract  at  any  price. 

Trustee  —  Canada  Trust  Co. 
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Promissory  Notes  —  O/s  at  Dec.  31,  1984,  $100,000,000 
with  interest  payable  monthly  at  3/4  of  1%  below  prime  rates  to 
Aug.,  1986,  subject  thereafter  to  renegotiation;  and  other  long¬ 
term  obligations  due  at  varying  dates  totaled  $34,000,000. 

Major  Wholly  Owned  Subsidiaries  —  Shell  Canada 
Resources  Limited  —  Formed  in  1976  to  consolidate  oil,  gas,  oil 
sands,  coal  and  minerals  exploration  and  production  activities.  In 
1982,  co.  withdrew  from  all  mineral  activities  and  sold  virtually  all 
mineral  props,  incl.  the  tin  deposit  in  N.S. 

Crows  Nest  Resources  Limited  —  Manages  coal  activities 
which  are  focused  on  exploration  of  former  Crows  Nest  Industries 
Limited’s  properties  in  eastern  British  Columbia. 

Salmon  Resources  Ltd.  —  Participates  in  a  development 
drilling  program  in  North  Dakota;  also  markets  survey  technology 
and  natural  gas  liquids  in  U  S. 

Salmon  Pipelines  Ltd.  —  Holds  a  5%  int.  in  the  Cochin  pipeline 
system  that  will  transport  ethane  and  ethylene  from  Alberta  to 
U.S.  and  Ontario  markets. 

Shell  Canadian  Tankers  Limited. 

Scotford  Chemical  Ltd. 

Scotford  Chemical  Inc. 

Woodex  International  Limited  —  Sells  Woodex  licensing  and 
services  mainly  to  Pacific  Rim  countries. 

Other  Interests 

Alberta  Products  Pipe  Line  Limited  —  Co.  has  10%  interest  in 
this  company,  whose  193-mile  refined  products  pipeline  between 
Edmonton  and  Calgary  was  placed  in  operation  in  1971. 

Sun-Canadian  Pipe  Line  Company  Limited  —  Co.  has  45% 
interest  in  this  company,  which  owns  and  operates  a  petroleum 
products  pipeline  extending  from  Sarnia  to  the  Toronto-Hamilton 
area,  with  a  daily  capacity  of  about  90,000  bbl. 

Trans-Northern  Pipe  Line  Co.  —  Co.  has  one  1  / 3  int. Carries 
finished  products  from  Oakville  refinery  west  to  Hamilton  and  east 
to  Kingston  and  from  Montreal  refinery  to  Ottawa. 

Commercial  Solids  Pipe  Line  Company  —  Inc.  by  Special  Act 
of  Parliament  in  1968  for  purpose  of  building  a  sulphur  slurry  pipe¬ 
line  from  southern  Alberta  to  the  west  coast.  Co.  a  principal 
shareholder. 

Peace  Pipe  Line  Ltd.  —  Co.  holds  12.8%  int.  in  this  co.  which 
owns  and  operates  a  1,912  km  gathering  system  in  Alta. 

ShelPac  Research  and  Development  Limited  —  Formed  in 
1969  by  co.  and  Canadian  Pacific  Ltd.  (formerly  Canadian  Pacific 
Railway)  to  undertake  research  and  devel.  of  solids  pipelines. 
Opers.  suspended  indefinitely  Jan.,  1976. 

Other  Companies  —  Co.  also  holds  ints.  in  the  following 
pipeline  companies:  0.2%  int.  in  NOVA,  AN  ALBERTA 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 

-  $000  - 


Revenue  . 

Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision 

Unusual  item  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  Cl.  A  share: 
On  net  income,  oper.  . 
On  net  income  . 


5,762,000 

169,000 

131,000 

294,000 

158,000 

d35,000 

123,000 


5,336,000 

140,000 

133,000 

223,000 

102,000 

102,000 


$1.27 
$0.96 
—  $000 


$0.83 

$0.83 


CORPORATION;  and  16.0%  int.  in  Montreal  Pipe  Line  Company 
Limited. 

Affiliated  Company  —  Shell  Investments  Limited  —  (Wholly 
owned  subsid.  of  Shell  Petroleum  N  V.,  a  member  of  the  Royal 
Dutch/Shell  group  of  companies).  Holding  co.  which  holds 
approx.  7 1 .6%  voting  control  of  Shell  Canada  Limited. 


Shepherd  Products  Limited 

Head  Off.  —  8016  Kennedy  Rd., Markham,  Ont.  L3R  2E4 
Telephone  —  (416)  475-6454.  Trans.  Agent  —  National  Trust 
Co.  Ltd.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1957;  cont.,  1983).  Directly  and  through 
subsidiaries  engaged  in  the  manufacture  and  marketing  of  a  full 
line  of  ball  casters,  wheel  casters,  floor  protection  accessories, 
gas,  fireplace  products  and  furniturecharcoal  barbecues, 
decorative  shelf  hardware  at  Markham  and  Concord,  Ont.,  and  St. 
Joseph,  Mich.  Brand  names:  Shepherd;  Super-Dolly;  Pacer; 
Innovator;  Constellation;  Sterling;  and  Ranchero. 

Directors  —  P.  S.  Price,  pres.;  D.  A.  MacKenzie,  sec.-treas.;  A. 
C.  Burgess,  R.J.  Morrison,  B.L.  Steele,  B.  J.  Wells,  M.  W.  Ross, 
Toronto;  C.  F.  Pratt,  St.  Joseph,  Mich.;  R.  A.  McCarroll,  Detroit. 

Key  Personnel  —  J.  W.  Rooney,  John  Janez,  M.  W.  Ross, 
v-p’s. 

No  of  Employees  —  Approx.  400  in  February,  1985 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  sh.  1,337,132  sh. 

Major  Shareholders  —  At  Sept.  1984,  P.  S.  Price  beneficially 
held  40.3%  of  the  o/s  shs. 

Dividends  —  Divd.  payment  of  15c  per  sh.  pd.  Nov.  12,  1984; 
12'/2C  per  sh.  pd.  semi-annuall-  from  May  15,  1981  to  May  15, 
1984,  inclusive;  10c  per  sh.  r  ade  May  15,  1980,  and  Nov.  12, 
1979  (initial). 

Long-Term  Debt  —  O  s  at  June  30,  1984,  $3,377,908 
including  $2,518,667  due  i  1  yr.  and  consisting  of  the  following: 
$1,055,520  8%%  notes  '  ay.;  $2,242,980  13%  notes  pay.;  and 
$79,408  cap.  lease  obli  jS. 

Wholly  Owned  Subs  diaries  —  Shepherd  Products  U.S.  Inc., 
203  Kerth  St.,  St.  Joseph,  Michigan  49085;  Shepherd 
Manufacturing  Co.  '_td.;  Kermil  Export  Corporation;  Herder, 
N.V.,  Willemstad,  Curacao  and  Netherlands  Antilles;  Raytek 
Houdster-en-Liceritie  Maatschappij,  B.V.,  Amsterdam,  The 
Netherlands. 

FINANCIAL  STATEMENTS 

(A  j  shown  in  the  latest  annual  report) 

Fiscal  years  e  ided  June  30:  1984  1982 

- $000  — - 


Revenue  . 

Deprec.  &  amort.,  etc.  . 

Interest  charges  . 

Income  tax  orovision  .  .  . 
Equity  income 
Net  income,  operations 
Extraordinary  items  . 
Net  income 

Earnings  per  com.  share 
On  net  income,  oper. 
On  net  income  . 


45,795 

1,504 

542 

1,017 

1,163 

25 

1,188 

$0.88 
$0.90 
- $000 


39,505 

1,432 

554 

1,058 

1,423 

51 

1,474 

$1.10 

$1.14 


Cash  &  equivalent 
Inventories  . 


13,472 


10,155 


Cash  &  equivalent  . 

107,000 

235,000 

Investments  .  .  . 

Inventories 

1,063,000 

764,000 

Fixed  assets,  net  . 

12,289 

8,491 

Investments  . 

296,000 

204,000 

Total  assets 

36,363 

24,464 

Fixed  assets,  net  . 

3,483,000 

3,289,000 

Current  liabilities 

15,839 

6,988 

Total  assets 

5,776,000 

5,240,000 

Long-term  debt,  net  . 

859 

1,826 

Current  liabilities  . 

1,059,000 

745,000 

Shareholders'  equity  . 

18,622 

16,804 

Long-term  debt,  net  . 

998,000 

1 ,002,000 

Working  capital 

8,184 

10,926 

Shareholders'  equity  . 

2,479,000 

2,437,000 

Cash  flow 

2,889 

3,097 

Working  capital  . 

938,000 

1,002,000 

Fiscal 

Net  Inc. 

Earns,  per 

Cash  flow 

619,000 

539,000 

Year 

Revenue* 

Oper.* 

com.  sh. 

Fiscal 

Net  Inc. 

Earns,  per 

1985«  . 

$31,91-5,399 

d$59,7 16 

d$0.04 

Year 

Revenue* 

Oper* 

cl.  A  sh. 

1984  .  . 

45,794,994 

1,163,393 

0.88 

1984 

$5,762,000,000 

$158,000,000 

$1.27 

1983  ... 

39,504,665 

1,432,409 

1.10 

1983 

5,336,000,000 

102,000,000 

0.83 

1982 

40,421,599 

1,685,489 

1.34 

1982  .  . .  . 

5,191,000,000 

133,000,000 

1.09 

1981  .  ... 

34,457,475 

1,931,766 

1.53 

1981 

4,801,000,000 

236,000,000 

2.12 

1980  ... 

30,475,082 

2,268,811 

1.83 

1980  ... 

4,023,000,000 

355,000,000 

3.34 

•  As  originally  reported  by  the  company. 

i  As  originally  reported  by  the  company. 


i  9  mos.  ended  Mar.  31. 
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Sherbrooke  Trust  Company 


Sherwin-Williams  Canada  Inc. 


Head  Off.  —  75  Wellington  St.  N.,  Sherbrooke,  Que.  J1H  5B5. 
Telephone  —  (819)  563-4011.  Trans.  Agent  —  Co. 

Company  —  (Que.  1874).  Provides  a  wide  range  of  fiduciary 
and  deposit  services  which  incl.  chequing  and  savings  services; 
estate  and  fiscal  planning;  trust  services;  plus  corporate  and 
mortgage  services.  Opers.  are  conducted  through  3  branches  in 
Sherbrooke,  Que. 

Directors  —  Marcel  Cazavan,  chm.,  Montreal;  A.  Simard,  hon. 
pres.,  Sorel,  Que.;  M.  Myrand,  pres.  &  chief  exec,  officer, 
Montreal;  B.  D.  Allanson,  exec,  v-p  &  managing  director;  P.  E. 
Fortier,  v-p,  Sherbrooke,  Que.;  M.  Jodoin,  v-p,  Montreal;  P. 
Comtois,  G.  MacLaren,  D.  R  Bishop,  J.  Lemieux,  P.  Fournier;  J. 
Kouri,  Sherbrooke,  Que.;  E.  Gingras,  Deauville,  Que. 

Key  Personnel  —  M.  D  Hayes,  asst.  gen.  mgr.  &  treas.;  J. 
Custeau,  sec.  &  mgr.,  estates  and  trusts;  J. Blais,  mgr.,  mktg.  & 
public  relations;  M.  Fontaine,  chief  accountant;  G.  Metivier,  mgr., 
mtges.;  J.  Sirois,  asst,  mgr.,  mtges.;  B.  Blouin,  mgr.,  RSP, 
Wellington  branch;  F.  A.  Kerridge,  mgr.,  guar,  deposits  &  svgs., 
Wellington  branch;  J.-P.  Raymond,  mgr.,  Place  Belvedere  branch; 
L.  Boutin,  mgr.,  Carrefour  de  I'Estrie  branch;  B.  Bourget,  mtge. 
loans,  Carrefour  de  I'Estrie  branch,  D.  Valliere,  mgr.  investments. 

No.  of  Employees  —  57  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  500,000  sh.  225,000  sh.  $2 

Capital  Stock  Changes  —  In  May,  1961,  stk.  split  on  basis  of 
10  new  shs.  for  1  old  sh.  By  S.L.P.  dated  June  30,  1980,  author, 
com.  shs.  were  increased  to  100,000  shs.  from  50,000  shs.  and 
iss.  and  o/s  shs.  were  subsequently  split  on  5-for-1  basis. 

Major  Shareholder  —  Trust  General  du  Canada  (which  see) 
holds  98. 18%  int. 

Dividends  —  Present  rate  is  $2.00  per  sh.  p.a.,  estab.  with  the 
quarterly  divd.  of  50c  per  sh.  on  Nov.  1,  1984.  Prev.  pd.  $1.20  per 
sh.  p.a.  Nov.  1,  1983  to  Aug.  1,  1984.  Extra  divd.  of  20c  per  sh. 
was  pd.  Dec.  17,  1984,  and  10c  per  sh.  on  Dec.  17,  1982.  Divds. 
in  recent  fiscal  yrs.  as  follows: 


1973-77  . 

.  $4.00 

1981  . 

.  $0.90 

1978  . 

4.00+0.24 

1982  . 

.  .  .  .  0.70+0.10 

1979  . 

.  4.75 

1983  . 

.  .  .  .  0.90+0.10 

1980  . 

.  3,00 

1984  . 

_  1.40+0.20 

•0.20 

•  Pd.  on  shs. 

following  4-for-1 

stk.  split. 

Long-Term  Debt  —  O/s  Dec.  31,  1984,  $750,000  sub.  notes  to 
Trust  General  du  Canada,  due  Dec.  17,  1986.  Int.  adj.  every  six 
mos. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Interest  &  other  inc . 

Interest  charges 
Provision  loan  losses 
Salaries  &  benefitsn 

Income  taxes  . 

Net  income,  operations 
Extraordinary  items  .  . 
Net  income 

Earnings  per  com.  share*: 
On  net  income,  oper.  .  . 
On  net  income 

Cash  resources  . 

Securities  . 

Loans . 

Total  assets 

Deposits 

Debentures  . 

Cash  flow 

Shareholders'  equity 


1984  1983 

-  $000  - 

18,547  15,951 

14,995  12,960 

1,284  1,186 

194  253 

1,063  724 

1,063  724 

$4.72  $3.22 

$4.72  $3.22 

-  $000  - 

4.142  5,621 

66,379  62,886 

88,075  69,394 

159,323  138,567 

152,279  132,261 

750  750 

1.142  840 

5,500  4,797 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$18,547,000 

$1,063,000 

1983  .... 

15,950,900 

724,300 

1982 

15,220,400 

413,400 

1981  ... 

12,304,300 

187,700 

1980  .  .  .  . 

9,555,500 

310,100 

•  As  originally  reported  by  the  company. 

■  Adjusted  to  reflect  5-for-1  split,  June,  1980. 


Earns,  per 
com.  sh* 
$4.72 
3.22 
1.85 
0.94 
1.55 


Head  Off.  —  2875  Centre  St.,  Montreal,  Que.  H3K  1K4 
Telephone  —  (514)  989-2100.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Montreal. 

Company  —  (Can.  1911;  continuance  1980).  Through 
Automotive  division,  imports  and  distributes  automotive  paints 
and  related  specialized  coatings.  Also  has  a  paint  brush 
operation  in  Gravenhurst,  Ont. 

On  Jan.  1,  1984,  the  Sherwin-Williams  Co.  of  Cleveland  and  CIL 
Paints  Inc.  formed  a  partnership,  BAPCO,  which  acquired  the 
co.’s  decorative  paints  business. 

Directors  —  W.  B.  Eldredge,  chm.,  Hudson,  Ohio;  J.  H.  Berger, 
pres.  &  gen.  mgr.;  G.  A.  Campbell,  sec. -treas.;  D.  B.  Wilkie,  Mon¬ 
treal,  Que.;  J.  A.  Penhale,  Montarville,  Que.;  Max  Duarte, 
Cleveland,  Ohio. 

No.  of  Employees  —  Approx.  150. 

Capital  Stock  —  Author.  Outstand. 

Preferred  22,700  sh.  17,300  sh. 

Common  Unlimited  545,474  sh. 

Pfce.  and  com.  carry  one  vote  per  sh. 

Major  Shareholder  —  The  Sherwin-Williams  Co.  of  Cleveland, 
Ohio  holds  all  o/s  com.  shs.  or  96.9%  voting  int. 

Capital  Stock  Changes  —  In  Jan.,  1981,  co.  issued  188,679 
com.  shs.  to  parent  co.  as  payment  on  acquisition  of  Rubberset 
Co.  (Canada)  Ltd. 

Dividends  —  Pref.  —  Entitled  to  $7  per  sh.  p.a.  cum.  Divd.  de¬ 
ferred  since  quarterly  pay.  of  $1.75  per  sh.  pd.  on  Apr.  7,  1984. 
Arrears  at  Apr.  3,  1985,  $7  per  sh, 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $18,039,314. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1983 

- $000 

Revenue .  70,747 

Deprec.  &  amort.,  etc .  613 

Interest  charges  .  1,262 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  d6,918 

Extraordinary  items  . 

Net  income  d6,918 

Earnings  per  com.  share: 

On  net  income,  oper .  $d  12.91 

On  net  income  .  $d12.91 

- $000 

Cash  &  equivalent  .  5,149 

Inventories  .  15,252 

Investments  . 

Fixed  assets,  net  4,229 

Total  assets  34,594 

Current  liabilities  .  15,241 

Long-term  debt,  net  18,039 

Shareholders'  equity  .  1,314 

Working  capital  13,622 

Cash  flow  d6|306 


1982 


64,835 

715 

1,449 


d6,040 
4,150 
d  1,890 

$d1 1.29 
$d3.69 


1,005 

19,123 

4,764 

36,481 

10,222 

17,906 

8,353 

19,408 

d5,325 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984» 

$9,127,344 

$d1,586,781 

1983  ... 

70,747,308 

d6, 918, 402 

1982 

64,834,621 

d6, 039, 936 

1981 

74,295,249 

d  1,654,531 

1980 

64,843,090 

d  1,550, 761 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  June  30. 


Earns,  per 
com.  sh. 
$d3.02 
d  1 2.9 1 
d  1 1 .69 
d3.46 
d7.44 


The  Shipping  Corporation  of  New  Zealand 
(Canada)  Limited 

Head  Off.  —  3400,  Royal  Bank  Plaza,  P.O.  Box  20,  South 
Tower,  Toronto,  Ont.  M5J  2K1.  Telephone  —  (416)  865-0040 
Trans.  Agent  —  Canada  Trust  Co.  Listed  —  T. 

Company  (Can.  incorp  ).  Carries  on  no  business  other  than 
servicing  the  ser.  A  pref.  shs.  The  government  of  New  Zealand 
has  covenanted  to  ensure  that  the  co.  has  sufficient  funds  to 
service  the  shs.  under  a  Support  Agreement. 
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Directors  —  J.  G.  Coleman,  J.  R.  Hearn,  Toronto;  M.  A. 
Hirschfied,  Wellington,  N.Z.;  W.  D.  H.  Gardiner,  Vancouver,  B.C. 

Key  Personnel  —  C.  H.  Speight,  pres.;  T.  S.  Hoy,  treas.  &  sec., 
Wellington,  N.Z. 

Capital  Stock  —  Author.  Outstand. 

Pref.,  Ser.  A  unlimited  2,000,000  sh. 

Common  unlimited  100,000  sh. 

$2.19  Retractable  Pref.,  Ser.  A  —  Not  redeem,  prior  to  July  17, 
1985,  but  on  or  after  that  date  at  the  option  of  the  co.  at  $25  per 
sh.  plus  accrued  and  unpaid  divds.  Same  in  liquid. 

Retractable  on  July  17,  1987  at  $25  per  sh.  plus  accrued  and 
unpaid  divds. 

Offered  in  Aug.,  1980  at  $25  per  sh. 

Major  Shareholder  —  Wholly  owned  by  The  Shipping 
Corporation  of  New  Zealand  Limited. 

Dividends  —  Pref.  —  Initial  pay.  of  54.75c  on  Oct.  17,  1980 
and  $2.19  p.a.  pd.  regularly  quarterly  since. 

Current  Financial  Position  —  As  at  Aug.  31,  1984,  co.  had 
assets  of  $50,500,981  incl.  a  long-term  loan  rec.  of  $50,000,000. 
Revenue  amounted  to  $4,435,000  and  net  income  for  fiscal  1984 
was  $4,370,911.  Working  capital  stood  at  $480,985  at  Aug.  31, 
1984. 


Laferriere,  v-p,  purch.  &  traffic;  P.  E.  Landry,  v-p,  fin.;  Ray  Pallen, 
v-p,  devel.;  J.  P.  Picard,  v-p,  mktg. 

No.  of  Employees  —  Approx.  3,200. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Com. 

56,500,000  sh. 

nil 

$10 

Def.  Divd. 

56,500,000  sh. 

56,433,435  sh. 

10 

Major  Shareholder  —  All  o/s  shs.  are  held  by  the  Quebec 
Government. 


Long-Term  Debt  —  O/s  at  Dec.  31,  1983,  $470,452,000  incl. 
$51,026,000  due  1  yr.  Debt  comprised  $8,650,000  in  9'%%  ser.  A 
debs,  due  1990;  $8,850,000  in  8%%  ser.  B  debs,  due  June  15, 
1991;  $8,850,000  in  9%  ser.  C  debs,  due  Sept.  1,  1991; 
$22,000,000  in  10%%  ser.  D  debs,  due  Oct.  1,  1989;  $30,000,000 
in  10%%  ser.  E  debs,  due  May  15,  1995;  and  $30,000,000  in 
10%%  ser.  F  debs,  due  Feb.  16,  1996;  $25,000,000  bank  loan; 
$24,957,000  due  to  shldr.;  $200,000,000  term  loan;  and 
$100,000,000  revolving  loan. 

Subsidiary  Debt  —  Sidbec-Dosco  Inc.  had  at  Dec.  31,  1983 
the  following  o/s  debt:  $3,745,000  5%%  ser.  A  debs,  due  June  1, 
1984;  $3,736,000  in  6%  ser.  B  debs,  due  July  15,  1985;  and 
$2,567,000  (US$2,400,000)  in  5%%  ser.  C  debs,  due  July  15, 
1985.  Sidbec-Feruni  Inc.  had  o/s  $2,097,000  in  cap.  leases. 


Sidbec 


Subsidiaries  —  Sidbec-Dosco  Lt6e.  and  Sidbec-Feruni  Inc., 
P.O.  Box  249,  Montreal,  Que.  H3C  2S6;  Sidbec  International 
Inc.,  507,  Place  d'Armes,  Montreal,  Que.  H2Y  2W8;  all  wholly 
owned;  Sidbec-Normines  Inc.  (joint  venture,  50.1%  owned). 


Head  Off.  —  300  Leo  Parisaio,  Montreal,  Que.  H2W  2S7. 
Telephone  —  (514)  286-8600. 

Company  —  (Que.  1964).  Through  subsids.,  co.  is  a  fully 
integrated  steel  producer  manufacturing  both  primary  steel  and 
finished  steel  products.  Brand  names:  Sidbec,  Sidbec-Dosco  Inc. 
Plant  locations:  Contrecoeur,  Montreal,  Longueuil,  Que.;  Etobi¬ 
coke,  Ont. 

In  late- 1984,  the  co.  announced  the  closing  of  opers.  by  50%- 
owned  Sidbec-Normines  Inc.  at  the  Fire  Lake  mine  and  at  the  con¬ 
centrator  at  Lac  Jeannine,  Que.  The  pelleitzing  plant  at  Port 
Cartier,  Que.  was  leased  to  Quebec  Cartier  Mining  Co.  for  a  15- 
year  period. 

Directors  —  John  LeBoutillier,  acting  pres.  &  chief  exec, 
officer;  Robert  Depres,  Quebec  City;  J  H.  Stevens,  Toronto;  R.  R. 
Pinard,  Andre  Thibaudeau,  A.  Desaulniers,  C.  E.  Beaulieu,  Achille 
Houde,  Andre  Dorr,  Michel  Labonte. 

Key  Personnel  —  A.  Lachapelle,  pres.,  Sidbec-Normines  Inc.; 
T.  E.  Dancy,  v-p,  tech.;  Pierre  Gosselin,  v-p,  prod'n.;  G.  H. 


FINANCIAL  STATEMENTS 


Sifton  Properties  Limited 

Head  Off.  —  P.O.  Box  5099,  Terminal  A,  London,  Ont.  N6A 
4M8.  Telephone  —  (519)  471-0850. 

Company  —  (Ont.  1950).  A  diversified  real  estate  co.  engaged 
in  the  sale  of  houses  and  condominiums,  acquisition  of  residential 
and  commercial  income  properties,  and  community  and  land 
development.  Operations  are  carried  out  throughout  southwest¬ 
ern  Ontario  and  Florida. 

Directors  —  W.  M.  Sifton,  chm.;  H.  L.  Sifton,  hon.  chm.;  W.  G. 
R.  Sifton,  pres.;  D.  M.  Dalton,  exec,  v-p;  J.  W.  Adams,  London, 
Ont.;  F.  F.  Wiley,  Brantford,  Ont,;  R.  M.  Hanbury,  Toronto. 

Key  Personnel  —  K.  R.  Morris,  v-p  admin.  &  fin.,  &  sec. -treas. 

Capital  Stock  —  Author.  Outstand 

Pref.  1,000,000  sh.  nil 

Employee  shs.  4,840  sh.  335  sh. 

Common  2,438,810  sh.  858,210  sh. 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1983 

1982 

- $000  - 

Revenue  . 

403,623 

375,735 

Deprec.  &  amort.,  etc . 

25,448 

24,295 

Interest  charges  . 

32,955 

46,773 

Income  tax  provision  . 

Equity  income  . 

6,891 

d2,342 

Net  income,  operations 

d93,708 

d151,737 

Extraordinary  items  . 

Net  income 

d93,708 

d151,737 

- $000  - 

Cash  &  equivalent  . 

138 

6,509 

Inventories  . 

130,920 

138,626 

Investments  . 

1 13,163 

104,036 

Fixed  assets,  net  . 

316,345 

334,141 

Total  assets 

680,134 

631,790 

Current  liabilities  . 

133,954 

318,200 

Long-term  debt,  net  . 

419,426 

143,103 

Shareholders’  equity  . 

75,841 

169,549 

Working  capital 

65,362 

d125,272 

Cash  flow 

d72,546 

d128,852 

Purchase  Offer  —  In  May,  1977,  co.  offered  to  buy  back  its 
own  o/s  com.  shs.  at  $12  per  sh.  As  at  April,  1985,  co.  had  ac¬ 
quired  over  99%  of  its  o/s  shs.;  offer  remains  open. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

35,962 

33,177 

Deprec.  &  amort.,  etc . 

1,209 

1,265 

Interest  charges  . 

7,802 

7,528 

Income  tax  provision  . 

2,087 

2,730 

Equity  income  . 

23 

1 10 

Net  income,  operations 

2,371 

4,384 

Extraordinary  items  . 

65 

Net  income 

2,371 

4,319 

Earnings  per  com.  share; 

On  net  income,  oper . 

$2.62 

$4.83 

On  net  income  . 

$2.62 

$4.76 

$000 

Cash  &  equivalent  . 

280 

70 

Mtges.  rec . 

1 1,885 

5,058 

Investments  . ' . 

251 

605 

Inc.  prod,  props . 

79,932 

82,518 

Total  assets 

131,624 

129,921 

Bank  indebtedness  . 

15,509 

15,651 

Mortgages . 

73,115 

76,738 

Shareholders'  equity  . 

18,524 

16,369 

Working  capital 

.... 

.... 

Cash  flow 

5,453 

4,492 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1983  . 

$403,623,000 

d$93, 708,000 

1982  . 

440,605,000 

d151,737,000 

1981  . 

614,810,000 

d6 1,486, 000 

1980  . 

541,733,000 

d56,286,000 

1979 

480,553,000 

d45, 703,000 

•  As  originally  reported  by  the  company. 
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Sigma  Security  Inc. 

Head  Off.  —  300,  562  Eglinton  Ave.  East,  Toronto,  Ont.  M4P 
1B9.  Telephone  —  (416)  488-4450.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1982).  Engaged  in  the  production  of  an  anti¬ 
shoplifting  device  for  retail  market.  The  "Protector  2000"  is  mfr. 
in  Lachine,  Que.  and  sold  through  branches  in  Montreal,  Toronto 
and  New  York. 

Directors  —  Peter  Simpson,  chm.,  pres,  and  chief  exec, 
officer;  Jean  Courtot,  D.  Yurek,  Herb  Marshall,  J.  Tutton,  Gary 
Rossiter. 

Key  Personnel  —  E.  A.  G.  Hampson,  dir.  of  fin.  &  admin.;  M.  Ro- 
seman,  dir.  of  engineering;  R.  Cork,  v-p  sales;  R.  Maxwell,  dir.  of 
public  relations. 

No.  of  Employees  —  As  at  Dec.  31,  1984,  70  employees. 

Capital  Stock  —  Author.  Outstand. 

Common  10,000,000  sh.  4,330,010  sh. 

Major  Shareholder  —  At  May  1985,  Jean  Courtot  held  1 1.4% 
of  o/s  com.  shs. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $82,538  incl. 
$26,358  due  in  1  yr. 

Current  Financial  Position  —  For  the  yr.  ended  Dec.  3 1 ,  1984, 
co.  had  a  net  loss  of  $3,244,327  or  19  cents  per  sh.  Total  assets 
at  Dec.  31,  1984,  were  $1,894,419. 


Silcorp  Limited 

Head  Off.  —  6205  Airport  Rd.,  Mississauga,  Ont.  L4V  1 E 1 . 
Telephone  —  (416)  678-9700  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto,  Calgary  and  Vancouver.  Listed  —  T. 

Company  —  (Ont.  1928).  Operates  convenience  stores  in 
Ont.,  Que.,  Man.,  Sask.,  Alta.  &  B.C.;  and  also  in  Michigan, 
Virginia.  North  Carolina  and  Tennessee.  At  Dec.  31,  1984,  co. 
operated  759  Mac's  convenience  stores,  151  Baskin-Robbins  ice 
cream  stores,  126  Ho-ln  Food  Stores  in  Virginia,  N.  Carolina  and 
Tennessee  and  37  FairView  stores  in  Michigan. 

The  Co  sold  its  two  Three  Crown  restaurants  in  1984  and  1985. 

Directors  —  E.  F.  Findlay,  chm.  &  chief  exec,  officer,  Toronto, 
Ont.;  R.  S.  Maich,  pres.  &  chief  oper.  officer,  Oakville;  J.  T.  Eyton, 
G.  R.  Carton,  sec.  &  v-p,  legal  &  corporate  affairs;  W.  A.  Dimma, 
D.B.  Weldon,  Toronto;  D.  H.  Thain,  W.  A.  Stewart,  J.  A.  Taylor, 
London,  Ont ;  W.  I.  Barton,  Victoria,  B.C.;  G.  M.  Carlyle,  Calgary, 
Alta.;  W.  P.  Pigott,  Hamilton,  Ont. 

Key  Personnel  —  A.  C.  Denny,  v-p,  corp.  planning  &  mgmt. 
info.;  D.  A.  Pettit,  v-p  &  treas.;  R.  C.  Ferguson,  contr.;  B  L.  Raney, 
asst.  sec.  &  assoc,  gen.  counsel;  L.  M.  Hurst,  asst,  treas. 

Employees  —  2,058  at  Dec.  30,  1984 

Capital  Stocka —  Author.  Outstand.  Par 

Class  A  6,000,000  sh.  1,806,316  sh. 

Class  B  1,000,000  sh.  882,424  sh. 

■At  Dec.  31,  1984,  but  after  giving  effect  to  2-for-1  split,  May 
15,  1985. 

Class  A  —  Entitled  to  cum.  divds.  of  30c  p  a.  After  30c  p.a.  pd. 
on  cl.  B,  both  classes  share  equally  sh.-for-sh.  in  any  further 
divds  Non-callable.  In  voluntary  liquidation,  entitled  to  $7.50  per 
sh.  and  shares  equally  sh.-for-sh.  with  cl.  B  after  $7.50  pd.  on  cl. 
B.  Non-voting  unless  divds.  in  arrears  2  years  when  1  vote  per  sh. 
and  entitled  to  elect  3  directors. 

Class  B  —  One  vote  per  sh 

Major  Shareholders  —  Execsil  Corp.  beneficially  holds 
approx.  56.3%  and  Silverwood  Employee  Holdings  Ltd.  holds 
approx.  35.3%  of  the  o/s  cl.  B  shs. 

Capital  Changes  —  In  May,  1985,  cl.  A  &  B  shs.  were  subdi¬ 
vided  on  a  2-1  basis.  Authorized  stk.  increased  to  6,000,000  cl.  A 
shs.  and  1,000,000  cl.  B  shs. 

Dividends  —  Cl.  A  &  B  —  Present  rate  60c  per  sh.  p.a.,  pay. 
quarterly  estab.  with  15c  per  sh  pd.  Jan  1,  1984,  and  regularly, 
quarterly  since;  60c  pd.  on  Oct.  1 ,  1983  Divds.  pd  on  cl.  A  shs.  in 
recent  fiscal  yrs.  as  follows: 


1978 

.  $0.60 

1982 

.  $0.60 

1979  . 

.  0.60 

1983  . 

.  0.75 

1980  . 

.  0.65 

1984  . 

.  0.60 

1981  . 

.  0.80 

Long-Term  Debt  —  O/s  at  Dec.  30,  1984,  $25,355,000  incl. 
$508,000  due  in  1  yr.  Debt  comprised  $16,500,000  floating  rate 
redeem  debs,  at  prime  plus  !4%,  due  Feb.  22,  2000;  $3,1 10,000 
8%  ser.  A  s.f.  debs,  due  July  5,  1986;  $3,846,000  capital  lease 
obligs.;  and  $1,899,000  other  debt.  Details  on  8%  debs,  as 
follows: 


8%  S.F.  Debentures,  Series  A  —  Dated  July  5,  1966;  due  July 
5,  1986.  Int.  Jan.  and  July  5.  (Int.  7V4%  prior  to  Oct.  6,  1979).  Au¬ 
thor.  no  set  amount;  issued  $10,000,000;  o/s  at  Dec.  30,  1984, 
$3,1 10,000. 

Redeemable  at  106.625  on  or  before  July  5,  1967,  premium  de¬ 
creasing  0.35  of  1  %  p.a.  to  July  5,  1 985;  thereafter  at  par.  For  s.f. 
at  par.  Noncallable  for  refunding  below  6%%  to  July  5,  1978.  S.f. 
to  retire  $400,000  p.a.  to  1985 

Trustee  —  The  Canada  Trust  Company. 

Operating  Subsidiaries  and  Divisions  —  Mac’s  Conve¬ 
nience  Stores  Inc.;  Baskin-Robbins;  USSIL  Corp.  —  Wholly 
owned  holding  co.  which  owns  all  o/s  shs.  of  Hop-In  Food 
Stores,  Inc.  and  FairView  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1984* 

1983* 

$000  - 

Revenue  . 

479,167 

437,167 

Deprec.  &  amort.,  etc . 

6,449 

5,615 

Interest  charges  . 

2,252 

5,422 

Income  tax  provision  . 

2,047 

2,913 

Equity  income  . 

Net  income,  operations 

2,715 

1,465 

Extraordinary  items 

3,425 

Net  income 

2,715 

4,890 

Earnings  per  cl.  A&B  shares : 

On  net  income,  oper . 

$1.01 

$0.55 

On  net  income  . 

1.01 

$1.82 

$000 

Cash  &  equivalent  . 

9,608 

23,528 

Inventories  . 

36,005 

32,595 

Investments  . 

Fixed  assets,  net  . 

50,391 

42,792 

Total  assets 

121,406 

117,881 

Current  liabilities  . 

53,143 

48,473 

Long-term  debt,  net  . 

24,847 

29,542 

Shareholders’  equity  . 

40,018 

37,176 

Working  capital 

6,244 

14,363 

Cash  flow 

9,184 

10,257 

Earns,  per 

Fiscal 

Net  Inc. 

cl.  A  &  B 

Year  Revenue* 

Oper.* 

sh  if 

1984  $479,162,000 

$2,715,000 

$1.01 

1983  437,167,000 

1,465.000 

1.09 

1982  550,125,000 

d476,000 

dO.  18 

1981  482,440,302 

d3,48 1,973 

dl.30 

1980  431,676,420 

3,207,465 

1.19 

•  As  originally  reported  by  the  company. 

■  Dec.  30.  1984;  Dec.  25,  1983. 

if  Adj.  throughout  to  reflect  2-1  split  in  May,  1985 


Silknit  Limited 

Trustee  —  Frank  Dupuis,  c/o  Deloitte  Haskins  &  Sells. 
Telephone  —  (416)  863-1315.  Receiver/Agent  —  Mr.  Harlang, 
c/o  Richter  Partners  Inc.  Telephone  —  (416)  486-6161. 

Company  —  (Can.  1928;  continuance  1979).  In  June  1984,  co. 
announced  its  intention  to  wind  down.  During  1984,  subsid. 
Lovable  Brassiere  Co.  of  Canada  Ltd.  was  sold 

Following  co.'s  failure  to  comply  with  its  bankers's  demand  for 
repayment  of  all  o/s  loans  within  eight  days  in  Sept.  1984,  Richter 
Partners  Inc.  was  appointed  receiver /agent  to  take  possession 
of  the  co.'s  assets,  on  behalf  of  the  bank.  Substantially  all  of  the 
co.'s  assets  were  disposed  of  by  Richter  Partners  by  the  end 
Jan.,  1985;  proceeds  from  the  sale  of  the  assets  were  insufficient 
to  cover  the  bank's  claims. 

On  Apr.  12,  1985,  co.  was  placed  in  bankruptcy  at  the  request 
of  the  co.’s  unsecured  creditors  and  Deloitte,  Haskins  &  Sells  was 
appointed  trustee  in  bankruptcy. 


Siltronics  Ltd. 

Head  Off.  —  436  Hazeldean  Rd.,  Kanata,  Ont.  K2L  1T9 
Telephone  —  (613)  836-5003.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Halifax,  Toronto,  Regina,  Calgary, 
Vancouver.  Listed  —  T. 
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Company  —  (Ont.  1974).  Engaged  in  the  design,  and 
manufacture  of  custom  and  standard  silicon  integrated  circuits 
and  radio  pagers.  Co.  currently  subcontracts  the  wafer 
fabrication  stage  of  its  mfr.  process.  Operations  are  carried  out  at 
a  50,000  sq.  ft.  leased  building  in  Kanata,  Ont. 

Directors  —  A.  D.  Moore,  pres.  &  chief  exec,  officer,  Carleton, 
Ont.;  G.  Panther,  sr.  v-p  &  v-p  technology  &  sec.,  Goulbourn,  Ont.; 
Roger  Chesser,  v-p,  fin.  &  admin.,  Ottawa,  Ont.;  A.  R.  Buchanan, 
Nepean,  Ont.;  C.  E.  O'Connor,  Toronto,  Ont. 

Key  Personnel  —  D.  G.  Ker,  v-p,  mkt.;  R.  A.  E.  Cowlin,  v-p,  mfr. 

No.  of  Employees  —  At  Dec.  31,  1984,  co.  had  130 
employees. 

Capital  Stock* —  Author.  Outstand. 

1st  Pfce.  Unlimited  nil 

Common  Unlimited  3,738,148  sh. 

•  At  Dec.  31,  1984. 

Warrants  —  In  Sept.,  1983,  the  co.  issued  1 ,350,000  com.  shs. 
and  750,000  sh.  purch.  wts.  in  a  units  offering  consisting  of  1  com. 
sh.  and  half  a  wt.  Each  whole  wt.  entitles  the  holder  to  purch.  1 
com.  sh.  for  $5.25  anytime  on  or  before  June  16,  1986.  Wts.  o/s 
at  June  30,  1984,  830,000  incl.  80,000  issued  by  the  co. 

Major  Shareholders  —  A.  D.  Moore  and  Gyles  Panther  each 
hold  20.8%  of  o/s  com.  shs. 

Long-Term  Debt  —  O/s  June  30,  1984  totaled  $163,000  of 
which  $72,000  due  in  one  year.  Debt  comprised  of  $29,000  loans 
and  $134,000  obligations  under  capital  leases.  Payments  due  on 
capital  lease  obligations  are  1985,  $63,000;  1986,  $56,000; 
1987,  $49,000.  Incl.  are  int.  pay.  of  $34,000. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1984 

1983 

$000 

Sales  . 

7,030 

4,843 

Deprec.  &  amort.,  etc . 

403 

210 

Interest  charges  . 

76 

124 

Income  tax  provision  . 

169 

2 

Equity  income  . 

Net  income,  operations 

857 

553 

Extraordinary  items  . 

154 

Net  income 

1,011 

553 

Earnings  per  com.  share:  .  . 

On  net  income,  oper . 

$0.26 

$0.25 

On  net  income  . 

$0.31 

$0.25 

-  $000  — 

Cash  &  equivalent  . 

851 

17 

Inventories  . 

1,454 

283 

Accts.  receivable 

2,174 

1,315 

Fixed  assets,  net  . 

4,873 

1,039 

Total  assets 

12,877 

2,963 

Current  liabilities  . 

3,765 

1,682 

Long-term  debt,  net  . 

91 

396 

Shareholders'  equity  . 

9,021 

885 

Working  capital 

2,639 

d18 

Cash  flow 

1,260 

763 

Simco  Ltee 

Head  Off.  —  Hotel  L'Esterel,  C.P.  38,  Ville  d’Esterel,  Que.  JOT 
1E0.  Telephone  —  (514)  228-2571. 

Company  —  (Que.  1954).  Engaged  in  real  estate  devel.  Owns 
and  opers  Hotel  L'Esterel,  at  Ville  d’Esterel  in  the  Laurentians, 
Que. 

Directors —  Fridolin  Simard,  chm.;  Donald  Zarbatany,  pres.; 
G.  H.  Lafontaine,  v-p;  G.  D.  Simard,  sec. -treas. 

Key  Personnel  —  Gerald  Lafontaine,  gen.  mgr. 


No.  of  Employees  —  Approx.  160. 


Capital  Stock  — 

Author. 

Outstand. 

Par 

6%  Pref.  A 

60,510  sh. 

6,600  sh. 

$10 

5%  Pref.  B 

27,700  sh. 

nil 

10 

Common 

20,000  sh. 

1,060  sh. 

10 

Major  Shareholder  —  F.  Simard. 

Dividends  —  6%  Pref.  A  —  None  pd.  since  issuance  in  March, 
1963. 


Simcoe  Erie  Investors  Limited 

Head  Off.  —  505  York  Blvd.,  Box  2018,  Hamilton,  Ont. 
L8N  3S3.  Telephone  —  (416)  525-5300.  Trans.  Agent  —  First 
City  Trust  Co.,  Toronto,  Hamilton,  Winnipeg,  Regina  &  Calgary. 

Listed  —  T. 

Company  —  (Ont.  1966).  A  holding  and  management  service 
company,  whose  subsidiaries  write  insurance. 

Directors  —  J.  C.  Stradwick,  Sr.,  chm.,  Ancaster,  Ont.; 
J.  C.  Stradwick,  Jr. ,  pres.  &  chief  exec,  officer;  A.  T.  Chmiel, 
exec,  v-p,  Burlington,  Ont.;  E.  H.  Swindall,  sr.  v-p,  Delhi,  Ont.; 
A.  H.  Zaldin,  sec.,  Toronto;  W.  L.  Stradwick,  Burlington,  Ont.;  H. 
V.  Kneale,  Simcoe,  Ont.;  J.  W.  N.  Thomas,  Toronto;  A.  J.  Van  Heu- 
kelom,  Delhi,  Ont.;  J.  G.  Sheppard,  V.J.  Sardo,  Hamilton;  E.  L. 
Clark,  Montreal. 

Key  Personnel  —  G.  W.  Laycock,  v-p,  surety;  D.  K.  Tester,  v-p, 
corporate  props.;  W.  M.  Fullerton,  sr.  v-p  &  treas.;  M.  L.  Heins,  sr. 
v-p  &  counsel;  D.  A.  Lockwood,  v-p,  personal  lines;  R.  J. 
Morton,  v-p  &  treas.,  U.S.  Branch. 

No.  of  Employees  —  Approx.  160. 

Capital  Stock  —  Author.  Outstand  Par 

Common  *6,000,000  sh.  4,305,329  sh.  n.p.v. 

•Of  which  769,231  shs.  reserved  for  issue  under  conversion 
privileges. 

Major  Shareholder  —  Stradwick  Investments  Canada  Ltd. 
held  35%  int.  in  June,  1985. 

Capital  Changes  —  Com.  shs.  consolidated  on  basis  of  one 
new  for  5  old  shs.  on  Oct.  6,  1972.  Stock  split  on  3-for-1  basis. 
Dec.  15,  1978. 

Dividends  —  Rate  of  16c  per  sh.  p.a.  estab.  with  quarterly 
pay.  of  4c  per  sh.  on  Apr.  29,  1983.  Previously,  rate  of  12c  p.a. 
pd.  quarterly  from  Apr.  30,  1980  to  Jan.  31,  1983,  incl.  A  rate  of 
10c  per  sh.  p.a.  pd.  from  Jan.  31,  1979  (first  following  3-for-1  stk. 
split)  to  Jan.  31,  1980;  rate  of  20  cents  per  sh.  pd.  May  1,  to  Oct. 
31,  1978,  incl.  in  prior  yrs.  13c  per  sh.  pd.  May  2,  1977  and  Oct.  3, 
1977.  6c  per  sh.  pd.  Oct.  1,  1976;  5c  per  sh.  pd.  s.a.  from  Oct.  1, 
1973  to  Apr.  30,  1976,  incl.  An  initial  divd.  of  3c  per  sh.  was  pd. 
Apr.  2,  1973.  Extra  —  Extra  5C  per  sh.  pd.  Jan.  31,  1978. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $5,000,000  9% 
conv.  secured  debs,  due  July  31,  1998.  Conv.  into  com.  shs.  at 
$6.50  per  sh.  Not  redeem,  prior  to  July  31,  1986,  and  thereafter 
until  July  31,  1988,  will  be  redeem,  if  weighted  averg.  price  shs. 
traded  on  TSE  in  a  specified  period  was  not  less  than  125%  of 
conv.  price. 

Subsidiaries  —  Simcoe  &  Erie  General  Insurance  Co. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

43,207 

36,957 

Deprec.  &  amort.,  etc . 

485 

425 

Interest  charges  . 

450 

337 

Income  tax  provision  . 

2,171 

96218 

Equity  income  . 

d20 

19 

Net  income,  operations 

2,494 

1,739 

Extraordinary  items  . 

Net  income 

2,494 

1,739 

Earnings  per  com.  share  . 

On  net  income,  oper . 

$0.58 

$0.45 

On  net  income  . 

$0.58 

$0.45 

- $000  - 

Cash  &  equivalent 

53.023 

38.754 

Inventories . 

27,631 

17,930 

Investments . 

46,159 

43,008 

Fixed  assets,  net  . 

2,972 

2,41 1 

Total  assets 

133,605 

104,845 

Payables,  deposits  etc . 

89,330 

67,069 

Long-term  debt,  net  . 

5,000 

5,000 

Shareholders'  equity  . 

23,175 

21,370 

Working  capital 

.... 

Cash  flow 

10,292 

7,743 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  .  .  .  .  $43,206,572 

$2,494,447 

$0.58 

1983  36,957,433 

1,738,529 

0.45 

1982  39,111,779 

2,675,652 

0.73 

1981  .  37,442,284 

2,181,161 

0.60 

1980  .  .  36,422,017 

1,037,944 

0.27 

•  As  originally  reported  by  the  company. 
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(100%-owned);  The  Bay  City  General  Insurance  Co.  (99%); 
Simcoe  Bay  Reinsurance  Co.  Ltd.  —  Bermuda;  100%  owned.  In- 
corp.  in  1974  to  underwrite  reinsurance  business;  Simcoe  &  Erie 
Management  Company  Inc. 

Managed  Companies  —  New  Rotterdam  Insurance  Co.  — 
Rotterdam,  The  Netherlands;  The  Contingency  Insurance  Co. 
Ltd.  —  London,  England;  GAN  Incendie  Accidents,  France; 
Keystone  General  Insurance  Co.,  N.B.;  Robt.  Bradford  of 
Canada  Limited;  Security  Insurance  Co.  of  Hartford,  New 
Rotterdam  Insurance  Co.,  Gan  Incendie  Accidents  Co., 
Contingency  Insurance  Co.  Ltd. 


T.  S.  Simms  &  Co.  Limited 

Head  Off.  —  Bridge  Rd.,  P.O.  Box  820,  Saint  John,  N.B.  E2L 
4C5.  Telephone  —  (506)  672-6330. 

Company  —  (N.B.  1866;  amalg.  1980).  Manufactures  paint 
brushes,  roller  coaters  and  brooms  at  plant  in  Saint  John,  N.B. 
Branch  offices  in  Montreal,  Toronto  and  Winnipeg.  Brand  names: 
Simms;  Redbird;  Star;  Streamline;  Thrush;  Jet;  Brant;  Black 
Eagle. 

Directors  —  T.  S.  Simms,  R.  L.  Simms,  G.  R.  Simms,  Saint 
John,  N.B. 

Key  Personnel  —  P.  C.  Jones,  sec.-treas.;  D.  N.  Allen,  purch.; 
P.  J.  Allison,  sr.  eng.,  research  &  development;  W.  A.  McLaggan, 
works  mgr. 

No.  of  Employees  —  Approx.  200. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  31,990  sh.  31,990  sh.  n.p.v. 

Major  Shareholders  —  T.  S.  Simms,  R.  L.  Simms  and  G.  R. 
Simms  hold  all  o/s  com.  shs. 

Capital  Stock  Change  —  All  o/s  5%  pref.  shs.  red.  on  Aug.  1, 
1980. 

Affiliated  Company  —  Mosley-Stone  Ltd.  (33%  owned). 


Simpatico  Wines  Ltd. 

Head  Off.  —  2410,  609  Granville  St.,  Vancouver,  B.C.  V6B 
1A4  Telephone  —  (604)  682-6325.  Trans.  Agent  —  Central 
Trust  Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Through  its  subsidiary  Simpatico 
Wines  Inc.,  blends,  distributes  and  mkts.  Euroblend  wines  under 
the  Simpatico  trade  name. 

During  1984,  the  co.  acquired  Montecito  Distributing  Inc.,  of 
Calif.;  and  Giradi's  Vinters  and  Spirits  Agency  Ltd.  and  Global 
Vinters  and  Spirits  Agency  Ltd.  of  B.C.  Co.  also  acquired  the  ex¬ 
clusive  rights  to  distribute  Fleixenet  wines  from  Clan  Importers 
Inc. 

Directors  —  R.  M.  Imeson,  pres.,  Portland,  Ore.;  G.  W. 
Williams,  Delta,  B.C.;  R.  Swenarchuk,  North  Vancouver. 

Capital  Stock  —  Author.  Outstand.*  Par 

Common  ^O.OOO.OOO  sh.  3,851,406  sh.  n.p.v. 

•  At  Nov.  30,  1984;  750,000  shs.  escrowed. 

•  Of  which  301,954  shs.  reserved  for  options. 

Capital  Stock  Changes  —  In  1984,  the  co.  iss.  100,000  shs. 
for  various  acquisitions  and  was  committed  to  iss.  416,000  shs 
for  the  acquisitions  of  Montecito  Distributing  before  the  end  of 
Dec.,  1985.  Also  in  1984,  co.  iss.  53,472  shs.  to  discharge  certain 
debt. 

Major  Shareholders  —  R.  W  Imeson  holds  a  19.2%  int. of  o/s 
com.  shs. 

Current  Financial  Position  —  At  Nov.  30,  1984,  the  co.  had 
working  capital  of  $636,502. 


Simpsons  Acceptance  Company  Limited 

Head  Off.  —  The  Simpson  Tower,  401  Bay  St.,  Toronto,  Ont. 
M5H  3K2.  Telephone  —  (416)  861-4918.  Trans.  Agent  —  Co.  at 
head  office. 

Company  (Can.  1952;  continuance,  1979).  Engaged  in  the 
purch.  and  collection  of  instalment  accts.  rec.  which  arise  in  the 
ordinary  course  of  business  of  oper.  subsids.  of  Simpsons,  Ltd 

Directors  —  G.  J.  Kosich,  chm.;  A.  W  Brent,  pres.;  M 
Belanger,  D.  W  Mahaffy,  T.  Ronald,  J.  M.  G.  Scott,  K.  R.  Thomson, 
J.  A.  Tory. 


Key  Personnel  —  R  Huband,  sec. 

Major  Shareholder  —  All  o/s  shs.  owned  by  Simpsons  Ltd. 

Long-Term  Debt 

Sec.  Debs.  —  Author,  no  set  amt.;  iss.  in  series. 

Direct  obligation  of  co.  secured  equally  and  rateably  by 
assignment  of  instalment  accts.,  a  first  mtge.  on  all  rights  of  co. 
for  purch.  of  accts.  rec.  and  a  first  floating  charge  on  all  co.'s  as¬ 
sets  and  undertakings. 

Trustee  —  Canada  Permanent  Trust  Co. 

Series  A  —  Due  on  demand.  Iss.  from  time  to  time  to  co's  bank¬ 
ers  as  sec.  for  current  indebtedness. 

6%%  Series  E  —  Dated  June  15,  1966;  due  June  15,  1986.  Int. 
June  and  Dec.  15.  Author.,  iss.  &  o/s  $10,000,000. 

Non-redeem.  to  June  15,  1981;  thereafter  at  101. 50to  June  15, 
1982;  prem.  deer,  thereafter  by  0.35  of  1%  p.a.  to  100.45  to  June 
15,  1985;  thereafter  at  par.  / 

8%%  Series  F  —  Dated  Mar.  15,  1982;  due  Mar.  15,  1992.  Int. 
Mar.  and  Sept.  15.  Author.,  iss.  &  o/s  $10,000,000. 

Redeemable  at  104.25  to  Mar.  15,  1973;  prem.  thereafter  deer, 
by  0.25  of  1%  p.a.  to  102.00  to  Mar.  15,  1982;  prem.  thereafter 
deer,  by  0.20  of  1%  p.a.  to  100.20  to  Mar.  15,  1991.  Thereafter  at 
par. 

8%%  Series  G  —  Dated  Dec.  15,  1972;  due  Dec.  15,  1992.  Int. 
June  and  Dec.  15.  Author.,  iss.  &  o/s,  $15,000,000. 

Redeem,  at  104.25  to  Dec.  15,  1973;  prem.  deer,  by  0.25  of  1% 
p.a.  to  102.00  to  Dec.  15,  1983;  prem.  deer,  by  0.20  of  1%  there¬ 
after  to  100.20  to  Dec.  15,  1991;  thereafter  at  par. 

9%%  Series  H  —  Dated  Aug.  15,  1977;  due  Aug.  15,  1997.  Int. 
Feb.  and  Aug.  15.  Author.  &  iss.,  $25,000,000  o/s  at  Dec  31 
1984,  $17,370,000. 

Redeem,  on  or  before  Aug.  15,  1992  as  follows:  in  the  year  end¬ 
ed  Aug.  15,  1978  at  $104.95;  prem.  deer,  by  30c  p.a.  to  1986; 
thereafter  prem.  deer,  by  25c  p.a.  to  1 996;  thereafter  at  par.  Sink¬ 
ing  fund  to  retire  $1,250,000  princ.  amt.  in  each  of  1983  to  1996 
incl. 

Accounts  —  Consolidated  with  parent  co. 


Simpsons  Limited 

Head  Off.  —  401  Bay  St.,  Toronto,  Ont.  M5H  3K2. 
Telephone  -(416)861-9111. 

Company  —  (Can.  1929;  continuance  1979).  Wholly-owned 
subsid.  of  Hudson's  Bay  Company;  operates  23  department 
stores  in  Ont.,  Que.  and  Maritime  provinces. 

Long-Term  Debt  —  Debentures  —  Author,  no  set  amount; 
issuable  in  series. 

Certain  restrictions  on  divd.  pay.,  further  funded  debt  or 
mortgage,  etc. 

Trustee  —  Montreal  Trust  Co. 

5%%  Series  E:  Dated  July  15,  1965;  due  July  15,  1985.  Issued 
$12,500,000;  o/s  at  Dec.  31,  1984,  $188,000.  Sold  privately. 

6’/2%  Series  F:  Dated  Mar.  15,  1967;  due  Mar  15,  1987. 
Issued  $15,000,000;  o/s  at  Dec  31,  1984,  $1,969,000.  Sold 
privately  Mar.,  1967. 

9’/*%  Series  G:  Dated  Dec.  15,  1969;  due  Dec.  15,  1989. 
Interest  June  and  Dec.  15.  Issued  $15,000,000,  o/s  at  Dec  31 
1984,  $3,764,000. 

Redeem,  at  109.50  on  or  before  Dec.  15,  1970,  premium 
decreasing  'h  of  1%  p.a.  to  Dec.  15,  1988;  thereafter  at  par;  for 
s.f.  redeem,  at  par.  Not  refundable  prior  to  Dec.  15,  1984  with 
funds  obtained  at  less  than  9V4%.  S.f.  to  retire  $750,000  on  Dec. 
15,  in  each  year 
1974-88. 

8%%  Series  H:  Dated  June  1,  1973;  due  June  1,  1993.  Int.  June 
and  Dec.  1.  Issued  $25,000,000,  o/s  at  Dec  31  1984 

$6,870,000. 

Redeem  at  108.375  to  June  1,  1974;  thereafter  at  107.90  to 
June  1,  1974;  prem  deer,  thereafter  by  0.45  of  1%  p.a.  to  100.25 
to  June  1,  1992;  thereafter  at  par.  Non-redeem.  prior  to  June  1, 
1988,  for  refunding  below  8%%. 

S.f.  to  retire  $1,250,000  on  June  1  in  each  of  the  yrs.  1978-92 
incl. 

9'/b%  Series  I:  Dated  Feb.  15,  1974;  due  Feb.  15,  1994.  Is¬ 
sued;  $15,000,000;  o/s  at  Dec.  31,  1984,  $4,692,000.  Sold 
privately. 

11%%  Series  J:  Dated  Nov.  12,  1975;  due  Nov.  15,  1995,  Is¬ 
sued:  $25,000,000;  o/s  at  Dec.  31,  1984,  $11,864,000  Sold 
privately. 
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Wholly  Owned  Subsidiary  —  Simpsons  Acceptance  Co. 
Ltd.  (which  see). 

Associated  Companies  —  Le  Centre  Commercial  Fairview 
Limited,  50%  owned.  Woodbine-Sheppard  Shopping  Centre 
Ltd.  (which  see),  25%  owned.  Les  Galeries  d’Anjou  Ltee.,  50% 
owned.  Micmac  Shopping  Centre  Ltd.,  50%  owned;  Armdale 
Mall  Ltd.,  50%  owned. 


Sintra  Ltd. 

Head  Oft.  —  208,  300  Laurentian  Boulevard,  St.  Laurent,  Que. 
H4M  2L4.  Telephone  —  (514)  744-5440.  Trans.  Agent  — 
General  Trust  of  Canada,  Montreal.  Listed  —  M. 

Company  —  (Can.  1962;  continuance  1980)  Holding  co. 
which  through  its  subsidiary  is  engaged  in  general  and  heavy 
construction  ot  roads,  airports,  apshalt,  earth  moving,  paving, 
quarries,  supply,  sewage,  bridges  and  viaducts.  Operates  in 
Canada  and  overseas.  Plants  in  Quebec,  Alberta,  N.W.T.  and 
overseas. 

Directors  —  Gerard  Lessere,  pres.,  Montreal,  Paul  Nappert, 
v-p,  mktg.,  Drummondville,  Que.;  Jean  Rajotte,  v-p,  admin.  & 
sec.-treas.;  Yves  Labrosse,  v-p  &  managing  dir.,  J.  P.  W. 
Ostiguy,  R  J.  Riendeau,  Hubert  Senecal,  Montreal;  Raymond 
Setlakwe,  Thetford  Mines,  Que.;  Robert  Charial,  Daniel  Gasquet, 
Jacques  Louria 

Key  Personnel  —  Micel  Roullet,  Eastern  div.;  Claude  Gauthier, 
Transelec-lnt'l.;  E.G.  Leonard,  mgr.,  devel.;  Celestin  Paradis, 
mgr.,  machinery. 


No.  of  Employees 

—  Approx.  1,500. 

Capital  Stock  — 

Author. 

Outstand. 

Pref. 

Unlimited 

135,908  sh. 

Common 

Unlimited 

267,000  sh. 

Major  Shareholder 

—  Colas  holds  19%  int. 

Dividends  —  Pref. 

—  Pd.  regularly.  Com.  —  None  pd.  at  pre- 

sent.  Prev.,  $1.00  per  sh.  pd  Dec. 

16,  1980;  85c  per  sh. 

pd.  Dec. 

18,  1979.  Com.  divds. 

pd.  in  recent  fiscal  years  as  follows: 

1972  . 

$0.25 

1977  . 

.  $0.60 

1973  . 

0.30 

1978  . 

.  .  0.70 

1974  . 

.  0.25 

1979  . 

.  .  0.85 

1975  . 

.  0.50 

1980  . 

..  1.00 

1976  . 

.  0.54 

1981-84  . 

....  nil 

Subsidiaries  —  Sintra  Inc.;  Transelec  Inc. 


Skalbania  Enterprises  Ltd. 

Contact  —  747  Cardero  St.,  Vancouver,  B.C.  V6G  2G3. 
Telephone  —  (604)  689-2422  Trans.  Agent  —  Central  Trust 
Co.,  Vancouver. 

Company  —  (B.C.  1965).  Cease  trading  order  in  effect  June, 
1985.  No  recent  report. 


Slater  Steels  Corporation 

Head  Off.  —  Standard  Life  Centre,  Ste.  1050,  120  King  St.  W., 
P.O.  Box  310,  Hamilton,  Ont.  L8N  3C8.  Telephone  —  (416)  529- 
5422.  Trans.  Agent  —  Montreal  Trust  Co.,  Toronto,  Montreal, 
Calgary,  Winnipeg  and  Vancouver.  Listed  —  T. 

Company  —  (Ont.  1962  by  amalg;  continuance,  1984). 
Engaged  in  the  manufacture  of  a  variety  of  rolled  steel  products 
and  pole  line  hardware  for  industry  and  power  utilities  at  2  plants 
in  Hamilton,  Ont.  Also  mfrs.  various  other  bars  and  shapes  for  ap¬ 
plication  to  the  automotive,  agricultural  and  utility  markets. 

Name  change  from  Slater  Steel  Industries  Limited  effective 
July  27,  1984. 

In  Nov.,  1984,  co's  20.2%  int.  in  IPSCO  Inc.  was  sold  for  ap¬ 
prox.  $28  million. 

Directors  —  G.  P.  Osier,  chm.,  Toronto;  B.  M.  Hamilton,  pres.; 
W.  H.  Rayner,  v-p,  fin  ,  &  sec.;  D.  C.  Marrs,  N.  B.  Preece,  Hamilton, 
Ont.;  R.  C.  Meech,  W.H.  Harter,  Toronto;  M.  D.  Bayne, 
W.  C.  R.  Penry,  London,  Eng. 

Key  Personnel  —  D.  A.  Toner,  compt.;  W  D  McCraney,  v-p, 
communications  &  human  resources;  J.  R.  Powers,  Burlington 
Steel  div.;  G.  L.  Desson,  treas. 

No.  of  Employees  —  1,700  at  Mar.  31,  1984 


Capital  Stock 

Pfce. 

5!4%  1st  Ser. 
5Vi>%  2nd  Ser. 
6%  $1.20  Ser. 
Cl.  A  com. 
Common 


Author. 
222,664  sh. 


Outstand. 

40,439  sh. 
89,737  sh. 
92,488  sh. 
2,582,332  sh. 
2,582,332  sh. 


unlimited 
unlimited 

5V4%  Pfce.,  1st  Series  (formerly  cl.  B)  —  Entitled  to  $1.10  p.a. 
cum.  Redeem,  at  $20.60  on  or  before  Jan.  31,  1967;  premium  then 
decreasing  1  / 10  of  1%  p.a.  to  Jan.  31,  1972;  thereafter  at  par  if 
not  voluntary.  Purchasable  on  open  market  at  price  not  exceeding 
the  then  current  redemptionprice  Non-voting  unless  6  quarterly 
divds.  in  arrears,  when  entitled  to  one  vote  per  sh.  until  all  arrears 
are  paid. 

5'/2%  Pfce.,  2nd  Series  —  Entitled  to  $1.10  p.a.  Redeem,  at 
$20.60  on  or  before  Jan.  31,  1967  and  thereafter  premium 
decreasing  10c  p.a.  to  Jan.  31,  1972;  thereafter  at  par;  same  in 
voluntary  liquidation.  Nonvoting  unless  6  quarterly  divds.  in 
arrears,  when  entitled  to  one  vote  per  sh.  until  all  arrears  are  paid. 

6%  Pfce.  $1.20  Series  —  Entitled  to  $1.20  p.a.  Redeem,  at 
$20.60  on  or  before  Apr.  30,  1968;  thereafter  premium 
decreasing  0.10  of  1%  p.a.  to  May  1,  1973;  thereafter  at  par, 
same  in  voluntary  liquidation.  Nonvoting  unless  6  quarterly  divds. 
in  arrears,  when  entitled  to  one  vote  per  sh.  until  all  arrears  paid. 

Class  A  -  Voting  stk.  conv.  into  Cl.  B  on  sh.-for-sh.  basis  at  any 
time. 

Class  B  -  Non-voting.  Rank  pari  passu  with  cl.  A.  Not  conv.  into 
cl.  A  shs.  unless  acquisition  offer  made  for  Cl.  A  shs.,  when  conv. 
on  sh.-for-sh.  basis. 

Major  Shareholders  —  Stanton  Pipes  Ltd  ,  a  wholly  owned 
subsid.  of  British  Steel  Corp.  (International)  Ltd.  held  a  50.2%  int. 
in  the  o/s  shs  at  Mar.  25,  1985. 

Capital  Change  —  In  Jan.,  1984,  each  com.  sh.  split  into  1  cl.  A' 
voting  and  1  cl.  B  non-voting  sh.  Class  and  B  shares  made  unlimit¬ 
ed  in  number. 

Dividends  —  Pfce.  (all  series)  —  Pd.  Feb.,  May,  Aug.  and 
Nov.  1  Cl.  A  &  B  —  Present  rate  is  40c  per  sh.  p.a.  pay.  quarterly 
estab.  with  divd.  of  10c  on  Oct.  31 ,  1984.  Prev.  5c  per  sh.  pd.  July 
31  and  Apr.  30,  (first  foil.  stk.  split)  1984.  Extra  divd.  of  15c  per 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

19840 

1983D 

$000 

Revenue  . 

163,834 

130,622 

Deprec.  &  amort.,  etc . 

6,286 

5,287 

Interest  charges  . 

6,093 

6,733 

Income  tax  provision  . 

(336) 

(3,788) 

Equity  income  . 

1,646 

2,054 

Net  income,  operations 

4,825 

3,723 

Extraordinary  items  . 

198 

d612 

Net  income 

5,023 

3,111 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.88 

$0.67 

On  net  income  . 

$0.92 

$0.55 

$000 

Cash  &  equivalent  . 

349 

910 

Inventories  . 

42,109 

41,498 

Investments  . 

41,256 

40,406 

Fixed  assets,  net  . 

53,345 

52,546 

Total  assets 

169,727 

159,258 

Current  liabilities  . 

31,029 

25,500 

Long-term  debt,  net 

44,336 

45,152 

Shareholders'  equity  . 

86,417 

80,926 

Working  capital 

40,104 

36,589 

Cash  flow 

9,539 

5,278 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.-^- 

1985B  $159,315,000 

$6,691,000 

$1.26 

1984  163,834,000 

4,825,000 

0.88 

1983  130,622,000 

3,723,000 

0.67 

1982  177,364,000 

12,621,000 

2.39 

1981  113,728,000 

7,021,000 

1.30 

1980  105,320,000 

9,633,000 

1.80 

•  As  originally  reported  by  the  company. 

■  9  mos.  ended  Dec.  31,  1984. 

□  Mar.  31  in  1984;  Apr.  2  in  1983 

Adjusted  throughout  for  2-for-1  stk.  split  in  Jan.,  1984. 
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sh.  pd.  on  Apr.  30,  1979  and  July  31,  1984.  Divds.  in  recent  fiscal 
yrs.  as  follows: 


1974 

.  $0.60 

1981  . 

.  $0.80 

1975-77  .  .  . 

.  0.68 

1982  . 

0.70 

1978  . 

.  0.32 

1983  . 

.  0.80 

1979  . 

.  .  .  0.55+0.15 

1984 

.  0.45 

1980  .  .  .  . 

.  0.95 

■0.05 

■  Following  2-for-1  stk.  split,  Jan.,  1984. 

Long-Term  Debt  —  O/s  at  Mar.31,  1984,  totaled  $45,277,000 
incl.  $941,000  due  in  1  yr.  as  follows:  $7,000,000  in  unsecured 
term  bank  loans;  $3,529,000  in  unsecured  note  pay.;  and 
$34,748,000  (US$29,000,000)  in  secured  term  bank  loans. 
Wholly-Owned  Subsidiary  —  Slater  Steel,  Inc.  U  S. 


Slumber  Lodge  Development 
Corporation  Ltd. 

Head  Off.  —  600-609  Granville  St.,  P.O.  Box  10321,  Pacific 
Centre,  Vancouver,  B.C.  V7Y  1G7.  Telephone  —  (604)  682- 
6171.  Trans.  Agent  —  Central  Trust  Company,  Vancouver. 

Listed  —  V. 

Company  —  (B.C.  1963).  Engaged  in  the  hospitality  industry 
providing  motel  accommodation  and  related  facilities  in  13  B.C. 
cities  and  towns.  A  subsid.  offers  franchises  to  independent  motel 
owners. 

Directors  —  F.  D.  Radler,  pres.;  I.  M.  Wolfe,  sec.;  P.  H.  Thom¬ 
as,  Victoria;  C.  M.  Black,  G.  M.  Black,  Toronto;  P.  G.  White,  Lon¬ 
don,  Ont.;  H.  S.  Doman,  Duncan,  B.C. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  1,000,000  sh.  nil  $10 

Common  20,000,000  sh.  3,230,830  sh.  n.p.v. 

Long-Term  Debt  —  O/s  at  Dec.  31.  1984,  $5,249,864  incl. 
$258,100  due  in  1  yr.  Debt  comprised  $4,459,957  mtges  pay.  to 
Credit  Foncierat  1514%  due  Mar.  1,  1984;  $350,000  mtge.  pay.  to 
Yorkshire  Trust  at  1 1%,  due  May  1,  1984;  $184,284  mtge.  pay.  to 
provincial  govt,  at  614%,  due  Feb.  15,  2002;  $52,270  mtge  pay. 
to  Spanish  Inn  Motel  at  10%,  due  Nov.  1,  1986;  and  $41,667  in  a 
forgiveable  loan  from  provincial  govt.;  and  $161,686  in  conditional 
sales  agreements  with  Cantel  Leasing  Ltd 

Major  Shareholders  —  F.  D.  Radler,  C.  M  Black,  G.  M  Black 
and  P.  G.  White,  through  Western  Dominion  Investment  Co.  Ltd. 
hold  66.9%  of  the  o/s  shs. 

Subsidiary  —  Slumber  Lodge  Motel  Corporation  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue 

3,759 

4,167 

Deprec.  &  amort.,  etc . 

403 

397 

Interest  charges  . 

853 

916 

Income  tax  provision  . 

Net  income,  operations 

d  159 

d505 

Extraordinary  items  . 

Net  income 

d159 

d505 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.05 

$d0. 1 6 

On  net  income  . 

$d0.05 

$d0. 16 

- $000 

Cash  &  equivalent 

13 

7 

Accts.  Recievables  . 

114 

86 

Investments . 

215 

434 

Fixed  assets,  net 

6,958 

7,134 

Total  assets 

7,342 

7,678 

Current  liabilities  . 

2,136 

2,041 

Long-term  debt,  net  . 

4,992 

5,265 

Shareholders’  equity 

214 

373 

Working  capital 

d1,979 

d  1,930 

Cash  flow 

245 

d102 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1984  $3,759,000 

$d  159,000 

$d0.05 

1983  4,167,137 

d505,2 18 

dO.  16 

1982  5,141,715 

d230.231 

dO. 07 

1981  6,507,465 

352,345 

0.13 

•  As  originally  reported  by  the  company. 


Sobey  Leased  Properties  Limited 

Head  Off.  —  115  King  St.,  Stellarton,  N.S.  BOK  ISO. 
Telephone  —  (902)  755-4440  Trans.  Agent  —  Com.:  Montreal 
Trust  Co.,  Halifax,  Toronto,  Winnipeg;  Pref.:  Co.'s  head  office. 

Company  —  (N.S.  1957).  Engaged  primarily  in  the  acquisition 
and  development  of  real  property  in  the  Atlantic  Provinces  for 
lease  to  Sobeys  Stores  Ltd. 

Directors  —  J.W.  Gogan,  pres..  New  Glasgow,  N.S.;  F.C. 
Sobey,  v-p,  oper.;  Charles  Higgins,  v-p,  Stellarton,  N.B.;  D.  F.  So¬ 
bey,  v-p;  P.D.  Sobey,  sec..  New  Glasgow,  N.S.;  J.  S.  Murchie,  New 
Glasgow,  N.S.;  Leslie  Sharp,  W.  H.  Richardson,  Halifax;  D  R  So¬ 
bey,  Stellarton;  Gordon  Hughes,  Windsor,  N.S. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

8%  Pref.  A 

250,000  sh. 

250,000  sh. 

10c 

8%  Pref.  B 

250,000  sh. 

250,000  sh. 

10c 

8%  Pref.  C 

750  sh. 

750  sh. 

$100 

6%  Pref.  D 

7,500  sh. 

3,519  sh. 

$100 

Common 

505,000  sh. 

505,000  sh. 

n.p.v. 

Pref.  —  Ser.  A  &  B  —  Entitled  to  8c  per  sh.  p.a.  (incr.  from  6c 
per  sh.  p.a.  effective  July,  1976)  cum.,  redeem.,  voting.  Ser.  C  — 
Entitled  to  $8  per  sh.  p.a.  (incr.  from  $6  per  sh.  p.a.  effective  July, 
1976)  cum.  redeem.,  non-voting.  Ser.  D  —  Entitled  to  $6  per  sh. 
p.a.,  cum.  redeem.,  non-voting. 

Major  Shareholder  —  Atlantic  Shopping  Centres  Ltd.  holds 
39.4%  voting  int.  and  74.4%  equity  int. 

Capital  Stock  Changes  —  In  Sept.,  1969,  com.  shs.  split  on 
basis  of  6  new  shs.  for  one  old  sh.,  and  series  A  and  B  pref.  shs. 
split  on  basis  of  5  new  shs.  for  one  old  sh. 

Dividends  —  Pref.,  Series  A,  B,  C  —  Entitled  to  8%  p.a  pd. 
quarterly  Jan.  31,  April  30,  July  31,  Oct.  31  Pref.,  Ser  D  —  Enti¬ 
tled  to  6%  p.a.  pd.  quarterly.  Com.  —  Rate  of  8c  per  sh.  p.a.  pay. 
quarterly  estab.  with  2c  per  sh.  pd.  July  15,  1979.  Previously,  6c 
p.a.  per  sh.  pd.  quarterly  Jan.  15,  1975  to  Apr.  15,  1979. 


Long-Term  Debt 
First  Mtge.  S.F.  Bonds: 

Due:  $000's 

7%  Series  B,  Mar.  1,  1985  40 

614%  Series  C,  Nov.  15,  1986  132 

6 14  %  Series  D,  Apr.  1,  1988  160 

6%  Series  E,  Mar.  1,  1990  160 

7%  Series  F,  May  15,  1991  .  256 

794%  Series  G,  Feb.  15,  1993  .  400 

914%  Series  H,  Mar.  15,  1996  520 

914%  Series  I,  July  1,  1996  520 

9%  Series  J,  Feb.  15,  1998  1,200 

1114%  Series  K,  June  1,  2000  816 

1 114%  Series  L,  Aug.  1,  2000  850 

1014%  Series  M,  Mar.  1,  2002  1,064 

1014%  Series  N,  June  15,  2003  2,880 

10%%  Series  O,  July  16,  2004  .  2,310 

13%  Series  P,  July  15,  2005  3,080 

1414%  Series  Q,  Jan.  31,  2008  3,080 

13.35%  Series  R,  Feb.  15,  2008  5,000 


Trustee  —  Montreal  Trust  Co. 

714%  S.F.  Debs.,  Ser.  A  —  Dated  Oct.  15,  1976;  due  Oct.  15, 

1987.  Int.  Apr.  and  Oct.  15.  Author,  no  set  amount  but  subject  to 
restrictions  of  trust  deed;  issued  $750,000;  o/s  at  Jan  31  1984 
$390,000. 

Redeemable  at  107%  to  Oct.  15,  1968;  thereafter  premium 
decreasing  14  of  1%  p.a.  to  and  incl.  Oct.  15,  1982;  thereafter  at 
par;  in  each  case  plus  accrued  and  unpaid  interest  Not  redeem, 
other  than  out  of  s.f.  prior  to  Oct.  15,  1982.  Annual  s.f.  of  3%  of 
aggregate  principal  amount  of  debents.  1968  to  1986. 

Secured  —  Direct  obligation  of  co. 

Trustee  —  Montreal  Trust  Co. 

8%%  S.f.  Debs.,  Ser.  B  —  Dated  Oct.  15,  1969;  due  Oct.  15, 
1989  Int.  Apr.  and  Oct  15.  Author,  no  set  amount  but  subject  to 
restrictions  of  trust  deed;  issued  $1,250,000;  o/s  at  Jan  31 
1984,  $725,000. 

Redeemable  at  108%  to  Oct.  15,  1970;  premium  thereafter 
decreasing  14  of  1%  p.a.  to  Oct.  15,  1987;  thereafter  at  par  in 
each  case  plus  accrued  interest.  S.f.  of  $37,500,  payable  1970- 

1988,  and  $537,500  at  maturity. 

Secured  —  Direct  obligation  of  co. 

Trustee  —  Montreal  Trust  Co. 

1 1  %%  S.F.  Debs.,  Ser.  C  —  Dated  May  30,  1976;  due  May  30, 
1996.  Int.  Nov.  and  May  30.  Author.,  &  iss.,  $1,000,000;  o/s  at 
Jan.  31,  1984,  $790,000.  S.f.  to  retire  $30,000  princ.  amt.  p  a.  in 
yrs.  1977  to  1995  inc.;  balance  at  maturity. 
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12%%  Series  D  —  Due  Aug.  15,  2000.  Author.  &  iss. 
$1,500,000;  o/s  at  Jan.  31,  1984,  $1,365,000. 

Other  Long-Term  Debt  —  Also  o/s  at  Jan.  31,  1984,  was 
$40,000  in  8%  to  10%%  mtges.  pay.,  due  to  1984  and  2003. 

Wholly  Owned  Subsidiaries  —  Foord  Construction  Ltd.; 
Fairport  Construction  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1984 

1983 

- $000  - 

Revenue 

7,526 

6,577 

Deprec.  &  amort.,  etc . 

370 

330 

Interest  charges  . 

3,671 

3,157 

Income  tax  provision  . 

391 

134 

Equity  income  . 

Net  income,  operations 

633 

399 

Extraordinary  items 

Net  income 

633 

399 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.19 

$0.73 

On  net  income 

$1.19 

$0.73 

$000 

Cash  &  equivalent  . 

3 

1 

Inventories  . 

Investments 

5,403 

5,214 

Fixed  assets,  net 

36,728 

30,976 

Total  assets 

49,523 

46,232 

Current  liabilities  . 

Long-term  debt,  net  . 

26,538 

22,762 

Shareholders’  equity  . 

5,542 

4,995 

Working  capital 

Cash  flow 

1,421 

866 

Fiscal 

Nel  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1983  .  $6,576,540 

$398,843 

$0.73 

1982  6,169,225 

651,172 

1.23 

1981  .  ...  5,621,436 

325,395 

0.58 

1980  .  ...  4,691,497 

374,126 

0.68 

•  As  originally  reported  by  the  company. 

So-Luminaire  Systems  Corp. 

Head  Off.  —  2000,  609  Granville  St.,  (P.O.  Box  10336), 
Vancouver,  B.C.  V7Y  1 A 1 .  Telephone  —  (604)  687-7867.  Trans. 
Agent  —  Guaranty  Trust  Co.  of  Canada,  Vancouver,  B.C.  Listed 
—  V.Z. 

Company  —  (B.C.  1977).  Engaged  in  mktg.  a  solar  lighting  and 
heating  system  under  brand  name  So-Luminaire  Natural 
Daylighting  Systems.  Plants  located  in  Phoenix,  Ariz.,  and  San 
Diego,  Calif.  In  Feb.  1985,  co.  acquired  an  option  to  purchase 
Portalign  Tool  Corporation,  exer.  before  Aug.  31,  1985.  Co.  also 
has  int.  in  natural  resource  props. 

On  May  3,  1984,  following  1-for-5  consol,  of  sh.  cap.,  name 
changed  from  Donegal  Resources  Ltd.  to  Markway  Resources 
Ltd.  On  Aug.  3,  1984,  following  acquisition  of  all  o/s  shs.  of  So- 
Luminaire  Sales  Corp.  of  Phoenix,  Ariz.,  name  changed  to 
present  form. 

Directors  —  L.  M.  Stewart,  pres.,  Phoenix,  Ariz.;  R.  G.  Smith;  J. 
R.  Fetherston,  Vancouver,  B.C. 

Key  Personnel  —  C.  A.  Reed,  sec.;  G.  G.  Grauer. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  6,014,036  sh.  n.p.v. 

Major  Shareholder  —  L  M.  Stewart,  pres,  has  17.92%  int. 

Capital  Changes  —  On  May  1 1,  1984,  sh.  consol.  1  for  5;  in¬ 
creased  author,  sh.  to  10,000,000  shs.  and  iss.  3,500,000  shs.  in 
exchange  for  all  o/s  shs.  of  So-Luminaire  Systems  Corp.  of 
Phoenix,  Ariz.  Privately  placed  1,200,000.  Subject  to  shareholder 
approval,  co.  plans  to  increase  author,  sh.  to  20,000,000  shs.  in 
1985. 

Current  Financial  Position  —  At  Sept.  30,  1984,  co  had 
$177,259  working  capital  and  an  operating  loss  of  $222,779  for 
the  year  then  ended  on  revenues  of  $3,361. 


Sobeys  Stores  Limited 

Head  Off.  —  115  King  St.,  Stellarton,  N.S.  BOK  ISO. 
Telephone  —  (902)  752-8371.  Trans.  Agent  —  Montreal  Trust 
Co.,  Winnipeg,  Regina,  Calgary,  Vancouver,  Montreal,  Toronto, 
Halifax,  Saint  John  Listed  —  T,  M  (cl.  A  &  9%  pfce.  only). 

Company  —  (N.S.  1946).  Directly  and  through  subsids. 
operates  a  chain  of  97  supermarkets  and  retail  grocery  stores  in 
Quebec  and  the  Atlantic  Provinces.  Subsids.  are  also  engaged  in 
wholesale  grocery  and  fast  food  distribution  throughout  the 
Atlantic  provinces,  the  Gaspe  area  of  Quebec,  and  southern 
Ontario.  Co.  also  has  developed  private  label  products  inc.  items 
under  Sobey  label  and  no-name  brands.  Co.  also  operates 
bakeries  in  40  stores  along  with  8  in-store  restaurants  and  7 
Take-A-Break  cafeterias.  Co.  also  operates  real  estate,  laundry 
and  commercial  printing  facilities. 

Subsequent  to  Nov.  3,  1984,  the  co.  opened  a  warehouse  retail 
unit  and  a  supermarket  in  N.S. 

Directors  —  F.  H.  Sobey,  honorary  chm.,  Abercrombie;  W.  M. 
Sobey,  chm.,  Stellarton;  D.  F.  Sobey,  deputy  chm.  &  chief  exec, 
officer;  J.  S.  Murchie,  pres.;  M.  G.  Crawford,  J.  W.  Gogan,  New 
Glasgow;  J.  R.  Sobey,  v-p,  retail  opers.;  D.  R.  Sobey,  Stellarton; 
H.  B.  Rhude,  J.  W.  Ritchie,  Halifax;  all  in  N.S.;  A.  R  Lundrigan,  Cor¬ 
ner  Brook,  Nfld.;  W.  G.  Lumsden,  Burlington,  Ont.;  J.  L.  Moody,  Jr., 
Portland,  Maine. 

Key  Personnel  —  F.  J.  Hickey,  v-p,  mdse.;  D.  M.  Rushton,  v-p, 
wholesale  oper.;  J.  K.  Lynn,  v-p,  personnel;  N.  F  Byars,  v-p,  fin., 
treas.  &  asst,  sec.;  R.  P.  Dexter,  sec.;  D.  F.  Arsenault,  v-p,  retail 
opers.,  Nfld.;  J.  R.  Sobey,  v-p,  retail  opers,  J.  G.  Fitzpatrick,  v-p, 
distribution,  G.  J.  Vienneau,  v-p,  corporate  mktg. 

No.  of  Employees  —  4,545  in  May,  1984. 


Capital  Stock  —  Author. 

Outstand. 

Par 

Sr.  Pref.  58,263  sh. 

$20 

6'/4%,  1966  ser. 

57,239  sh. 

Pref.  2,000,000  sh. 

$20 

9%,  1981  ser. 

500,000  sh. 

Cl.  A  com.  3,000,000  sh. 

1,571,586  sh. 

n.p.v. 

Cl.  B  com.  1,500,000  sh. 

762,000  sh. 

n.p.v. 

Sr.  Preference  6’/4%,  1966  Series  —  Entitled  to  $1.25  per  sh. 
p.a.  cum.  Redeem,  at  $2 1  to  Oct.  1 ,  1967;  thereafter  premium  de¬ 
creasing  0.20  of  1%  in  each  yr.,to  oct.  1,  1981;  thereafter  at  par. 
In  liquidation  entitled  to  par;  if  voluntary  to  current  redemption 
price,  in  all  cases  plus  accr.  divds.  Annual  purchase  fund 
commencing  Oct.  15,1971  to  retire  2%  of  total  par  value  of  all 

1966  series  pref.  issued  at  par  plus  costs  of  purchase.  Non-voting 
unless  six  quarterly  divds.  in  arrears  when  one  vote  per  sh.  and  as 
a  class  elects  2  directors. 

Pref.  9%  Conv.1981  Series  —  Entitled  to  $1.80  per  sh.  p.a. 
cum.  Redeem,  at  $21  to  Apr.  1,  1985;  thereafter  prem.  reducing 
20c  p.a.  to  Apr.  1,  1988;  thereafter  at  $20.  Purchase  oblig.  to  ac¬ 
quire  5,000  shs.  in  each  calendar  quarter  starting  Apr.  1,  1989  at 
$20  per  sh.  plus  costs  of  purchase.  Non-voting  unless  divds.  two 
years  in  arrears  when  entitled  to  one  vote  per  sh.  and  as  a  class 
to  elect  two  directors. 

Conv.  on  or  before  Apr.  1,  1985  into  cl.  A  com.  shs.  at  a  conv. 
price  of  $15.50  per  sh.  and  thereafter  to  Apr.  1,  1989  at  $16.75 
per  sh. 

Class  A  and  Class  B:  Rank  pari  passu  except  that  cl.  B  sh.  car¬ 
ry  sole  voting  rights  and  that  dividends  may  be  paid  on  the  cl.  A 
stock  without  necessarily  being  paid  on  the  cl.  B  but  not  vice 
versa. 

Major  Shareholder  —  Empire  Co.  Ltd.  holds  96%  of  cl.  B  shs. 
and  51%  of  equity  of  co. 

Capital  Changes  —  Cl.  A  and  B  common  shs.  split  2-for-1  on 
Sept.  1,  1966;  and  on  a  3-for-1  basis  Feb.  13,  1981.  In  1981, 
500,000  9%  pref.  shs.  with  a  par  value  of  $20  were  issued. 

Dividends  —  Sr.  Pref.,  1966  Ser.  —  Entitled  to  $1.25  p.a. 
cum.,  pay.  Jan.,  Apr.,  July  and  Oct.  1.  Initial  31  %c  pd.  in  Jan., 

1967  and  regularly  since.  Pref.,  1981  Ser.  —  Initial  divd.  of 
51.9041c  pd.  July  1,  1981  and  regular  quarterly  divds.  of  45c  pd. 
since.  Cl.  A  —  Rate  of  32c  per  sh.  p.a.,  estab.  with  quarterly  divd. 
of  8c  pd.  Apr.  15,  1985.  Prev.  rate  of  28c  persh.  p.a.  pd.  from  Jan. 
16,  1984  to  Jan.  15,  1985,  incl.  Divds.  declared  on  cl.  A  shs.  for 
recent  fiscal  years: 


1969-70  . 

. $0.36 

1982  . 

. $0.20 

1971  . 

.  0.39 

1983  . 

0.21 

1972-80  _ 

.  0.40 

1984  . 

.  0.26 

1981  . 

. 0.30 

•0.05 

•  Following  3-for-1  stock  split. 
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Long-Term  Debt 

O/s  at  May  5,  1984,  $26,192,440  incl.  amts,  due  in  1  yr.  of 
$1,585,908  in  l.-t.  debt  and  $410,732  in  capital  leases.  Debt  com¬ 
prised  $753,163  in  10%%  and  15.75%  mtges.  due  to  2000; 
$18,605,000  debs  due  to  2003;  $5,750,000  prom,  note,  due 
1990  with  int.  at  a  rate  which  varies  with  commercial  paper  rates; 
and  $1,398,292  in  obligs.  under  capital  leases. 

S.f.  Debentures: 

5%%  Ser.  G  —  Dated  Apr.  15,  1965;  due  Apr.  15,  1985.  Au¬ 
thor.  and  issued,  $500,000;  o/s  May  5,  1984,  $215,000.  Sold 
privately. 

6%,  Ser.  H  —  Dated  Nov.  1,  1965;  due  Nov.  1,  1985.  Interest 
May  and  Nov.  1.  Author,  and  issued  $1,000,000;  o/s  at  May  5, 
1984,  $460,000. 

Redeemable  at  106  on  or  before  Nov.  1,  1966;  thereafter 
premium  decreasing  3/10  of  1%  p.a.  to  and  incl.  Nov.  1,  1984; 
thereafter  at  par.  Not  refundable  at  interest  cost  of  less  than  6% 
p.a.  prior  to  Nov.  1,  1977. 

Annual  sinking  fund  equal  to  3%  of  principal  amount  of 
debentures  issued  Nov.  1,  1966-84,  incl. 

714%,  Ser.  I  —  Dated  June  15,  1967;  due  June  15,  1987.  Au¬ 
thorized  and  issued,  $1,000,000;  o/s  at  May  5,  1984,  $520,000. 

8'/2%,  Ser.  J  —  Dated  Mar.  1,  1969;  due  Mar.  1,  1989.  Autho¬ 
rized  and  issued,  $1,000,000;  o/s  at  May  5,  1984,  $550,000. 

10)4%  Ser.  K  —  Dated  Sept.  30,  1977;  due  Sept.  30,  1997. 
Author.,  and  iss.,  $3,000,000;  o/s  May  5,  1984,  $2,460,000. 

1 1 54%  S.F.  Deb.,  Ser.  L  —  Dated  Oct.  15,  1979;  due  Oct. 
15,1999.  Author,  and  issued  $5,000,000;  o/s  May  5,  1984, 
$4,400,000. 

1314%  S.F.  Deb.,  Ser.  M  —  Dated  June  1,  1983;  due  June  1, 
2003.  Author.,  iss.  &  o/s,  $10,000,000. 

Subsequent  Debt  —  13%  S.F.  Deb.,  Ser.  N  —  Dates  Dec.  1, 
1984;  due  Dec.  1,  2004.  Author,  and  issued  $10,000,000.  Annual 
s.f.  pay.  of  $375,000  commencing  Dec.  1,  1985.  Sold  privately. 

Previous  Long-Term  Debt  —  6%  S.F.  Deb.,  Ser.  F  —  Dated 
Apr.  1,  1964;  due  Apr.  1,  1984.  Author,  and  iss.,  $1,000,000;  o/s 
at  May  7,  1983;  $430,000.  All  retired  at  maturity.  Sold  privately. 

Wholly-Owned  Subsidiaries  —  T.  R.  A.  Foods  Ltd.;  Eastern 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended: 


Revenue  . 

Deprec.  &  amort.,  etc.  .  .  . 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  cl.  A&B  sh.O 
On  net  income,  oper. 

On  net  income  . 

Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 

Shareholders'  equity  . 

Working  capital 
Cash  flow 


1984«  1983* 

-  $000  - 

674,626  559,499 

5,420  4,419 

4,308  2,695 

4,378  3,027 

7,416  5,524 

7,416  5,524 

$2.76  $1.94 

$2.76  $1.94 

-  $000  - 

49,165  22,969 

43.927  37,234 

11,734  9,224 

31.927  27,646 

149,091  106,924 

75,999  47,893 

24,196  16,203 

44,808  38,970 

28,053  20,393 

12,528  10,512 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.* 

1985f  ... 

$590,824,000 

$5,072,000 

1984 

674,626,000 

7,416,000 

1983 

559,499,000 

5,524,000 

1982 

487,028,000 

6,899,000 

1981 

438,326,000 

3,041,000 

1980 

380,919,000 

1,891,000 

•  As  originally  reported  by  the  company. 

■  May  5,  1984;  May  7,  1983. 

□  Adjusted  for  3-for-1  split  Feb.  13,  1981. 
t  9  mos.  ended  Feb.  2,  1985. 


Earns,  per 
cl.  A  &  BO 
sh. 

$1.86 

2.76 

1.94 

2.54 

1.22 

0.78 


Sign-Print  Ltd.;  Clover  Produce  Ltd.;  Johnson  &  MacDonald 
Ltd. 

Controlled  Subsidiary  —  Lumsden  Brothers  Ltd.  (80%  int.). 
Other  Interest  —  Provigo  Inc.  (15.4%  int  ). 


Soca  Ltee 

Head.  Off.  —  P.O.  Box  60,  South  Stukely,  Que.  JOE  2J0.  Tele¬ 
phone  —  (514)  297-2838.  Trans.  Agent  —  Central  Trust  Co., 
Montreal. 

Company  —  (Que.  1958).  Holding  co.  whose  subsids.  own  a 
marble  quarry  and  produce  and  deliver  roofing  and  terrazzo 
aggregates,  industrial  fillers,  crushed  stone,  limestone,  grit, 
gravel  and  related  building  materials  Also  has  mining  ints.  in  the 
Cobalt  region,  and  produces  "Canada  Tenn”  surface  for  tennis 
courts  in  Canada,  Germany  and  France. 

Key  Personnel  —  Andre  Meunier,  pres. 

Capital  Stock  —  Author.  Outstand  Par 

Common  3,276,350  sh.  2,363,744  sh.  n.p.v. 


Societe  d’entraide  economique  de  Val  d’Or 

Head  Off.  —  883  3eme  avenue,  Val  d'Or,  Que.  J9P  5E6.  Tele¬ 
phone  —  (819)  825-5105.  Trans.  Agent  —  La  Societe  Nationale 
de  Fiducie,  Montreal.  Listed  —  M. 

Company  —  (Que.  1982)  Formed  by  a  reorg.  of  credit  unions 
into  a  public  company  which  accepts  deposits  and  loans  money 
on  mtges.  and  to  promote  the  economic  devel.  of  the  region. 

Directors  —  Andre  Pelletier,  chm.,  Val  d'Or,  Que.;  J.  G. 
Roberge,  pres  ,  Malartic,  Que.;  L.  M.  Dubreuil,  v-p,  Senneterre, 
Que.;  Yves  Lachapelle,  sec.,  Normand  Cliche,  Denis  Tousignant, 
J.  P.  Belanger,  Mike  Amadio,  Val  d'Or,  Que. 

No.  of  Employees  —  7  at  June  6,  1985 
Capital  Stock  —  Author.  Outstand.  Par 

Common  1,220,000  sh  580,587  sh.  $5 

Dividends  —  Initial  divd.  of  10c  per  sh.  was  paid  Dec  15 

1983. 

Current  Financial  Position  —  At  fiscal  yr. -ended  on  Feb.  28, 

1984,  total  assets  were  $18,019,645  including  loans  o/s  of 
$13,318,574  and  investments  of  $1,631,454.  Curr.  liabs.  totaled 
$304,833,  deposits  totaled  $14,618,771  and  shldrs.’  equity  was 
$3,090,568. 


Societe  General  (Canada) 

Head  Off.  —  630  Dorchester  Blvd.,  Montreal,  Que.  H3B  1S6. 
Telephone  —  (514)  875-0330. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of 
Socidte  Gdndrale  S.A.  (Canada)  Inc.  on  Jan  21,  1982,  with 
an  author,  capital  of  $40,000,000. 

Directors  —  L.  E.  Jeorger,  chm.;  J.  M.  Le  Petit,  pres.  &  chief 
exec,  officer;  J.  P.  Provost,  Montreal;  I.  A.  McEwan,  Toronto; 
J.  L.  Howard,  Vancouver;  Alexis  Saint-Guily,  Paris. 

Key  Personnel  —  H.  Lombard-Latune,  1st  v-p  &  gen.  mgr.;  L. 
Paradis,  v-p  &  sec.;  C.  Turcotte;  Gaetan  Grenier,  Luc  Baras, 
P.  F.  Daube,  F.  E.  Chambers,  v-p's. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  100,000  sh.  nil  $10 

Common  390,000  sh.  300,000  sh.  $100 

Major  Shareholder  —  Wholly-owned  by  Societe  General, 
France. 

Current  Financial  Position  —  At  Oct.  31,  1984,  total  assets 
were  $658,966,000  ($646,010,000  as  at  Oct.  31.  1983)  and  incl. 
$354,986,000  in  loans  ($413,619,000).  Net  income  for  fiscal 
1984,  was  $1,649,000  on  int.  income  of  $62,132,000.  For  fiscal 
1983,  net  income  was  $2,144,000  and  int  income  was 
$59,229,000. 


Society  Generate  de  financement  du  Quebec 

(General  Investment  Corporation  of  Quebec) 

Head.  Off.  —  800,  680  Sherbrooke  W.  Montreal,  Que.  H3A 
2M7.  Telephone  —  (514)  288-5764. 

Company  —  (Que.  1962).  A  corporation  created  by  the 
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Quebec  Government  and  others  to  promote,  finance  and  assist 
various  Que.  provincial  enterprises  and  industry.  Through 
subsids.  and  invests,  involved  in  forest  products,  energy  related 
products,  petrochemicals,  aluminum  and  biotechnology. 

On  Mar.  15,  1984,  the  co.,  through  24.95%  held  subsidiary  Al- 
becour  Society  en  Commandite,  signed  an  agreement  to 
construct  a  $1.4  billion  aluminum  smelter  in  Becancour,  Que.  with 
a  capacity  of  230,000  metric  tons. 

During  1984,  co.  sold  five  subsidiaries;  Artopex  Inc.,  John 
Meunier  Inc.,  Volcano  Inc.,  BG  Checo  International  Ltee,  and 
Forano  Inc. 

In  May,  1984,  Dofor  Inc.  became  a  wholly-owned  subsid  and 
acquired  1 ,3 1 5,000  com.  shs.  of  Domtar  Inc.  At  the  same  time,  co. 
transferred  to  Dofor  298,000  of  its  com.  shs.  in  Domtar  and 
1,217,650  com.  shs.  in  Donohue. 

Directors  —  J.-C.  Lebel,  chm.,  pres.  &  chief  exec,  officer;  Ro¬ 
land  Giroux,  Yves  Graton,  Jeannine  Guillevin-Wood,  Robert 
Gratton,  Andre  Berard,  Reynald  Brisson,  Montreal;  C.-E.  Beaulieu, 
Lucien  Bouchard,  Fernand  Pard,  Quebec  City;  Claude  Morin, 
Michel  Plessis-Belair,  exec,  v-p;  J.  D.  Thompson. 

Key  Personnel  —  L.-G.  Gagnon,  v-p,  gen.  counsel  &  sec.;  J.-A. 
Lefebvre,  sr.  v-p,  planning  &  development;  Jacques  Nepveu,  asst, 
to  pres.;  Claude  H6lie,  v-p,  fin.  &  treas. 

No.  of  Employees  —  22,236  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  41,500,000  sh.  25,256,502  sh.  $10 

Major  Shareholder  —  The  Province  of  Quebec  holds  99.9%  of 
the  o/s  com.  shs. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $396,377,000  incl. 
$34,347,000  due  in  1  yr.  Debt  comprised  of  $279,370,000  in 
bonds  and  debentures  and  $117,007,000  in  mtges.,  notes  and 
loans. 


Sogena  Inc. 

Head  Off.  —  3100,  800  Victoria  Square,  Montreal,  Que.  H4Z 
1H8.  Telephone  —  (514)  521-6841.  Trans.  Agent  —  General 
Trust  of  Canada,  Montreal. 

Company  —  (Que.  1962).  Operates  as  a  holding  co.  Invests  in 
securities. 

Directors  —  Sarto  Desnoyers,  pres.;  Jacques  Carriere,  v-p; 
Pierre  Fortin,  Gustave  Ladriere,  T.  A.  Monti,  Montreal. 

Key  Personnel  —  Myrto  Brasseur,  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

Com.  1,200,000  sh.  800,000  sh.  $1 

Capital  Stock  Changes  —  On  May  18,  1972,  com.  shs.  split 
on  basis  of  5  new  shs.  for  1  old.  During  1981  6%  pref.  reclass,  as 
ser.  A;  5%  pref.  as  ser.  B  and  5%  pref.  1964  ser.  as  ser.  C. 

On  Dec.  31,1 983,  the  co.  redeemed  all  of  the  o / s  pref.  ser.  A 
shs.  at  $10.30  per  sh.  In  1984,  all  ser.  A  and  ser.  C  pref.  shs.  re¬ 
deemed 

Dividends  —  Com.  —  6c  per  sh.  pd.  Mar.  31,  1984  and  1983. 
Previously  12c  per  sh.  p.a.  pd.  quarterly  from  Aug.  15,  1972  (first 
following  stock  split)  to  Feb.  15,  1974  incl. 

Com.  divds.  declared  in  recent  years: 


1969  . 

.  .  .  $0.60+0.10 

1973  . 

. $0.12 

1970-71  ... 

.  0.60 

1974  . 

.  0.03 

1972  . 

.  0.30 

1975-82  . 

.  nil 

.  •  0.06 

1983-84  . 

.  0.06 

•  Following  5-for-1  split. 

Subsidiary  —  Messagerie  Cohere  Ltde  (Coastal  Shipping 
Ltd.)  —  Wholly  owned.  Inactive  since  1973.  Co.  seeking 
cancellation  of  charter. 

Current  Financial  Position  —  For  the  year  ended  Dec.  31, 
1984,  net  inc.  amounted  to  $83,547  or  10c  per  sh.  on  total  reve¬ 
nues  of  $150,742.  At  Dec.  31,  1984,  total  assets  were 
$1,678,746  and  shldrs.'  equity  totalled  $1,383,325. 


Major  Subsidiaries 

Wholly-Owned  Subsidiaries  —  '  Dofor  Inc.;  Albecour, 
Socibtb  en  Commandite;  Bio-Mdga  Inc.;  Ethylec  Inc. 

Other  Interests  —  Donohue  Inc.  (55.7%  int.  held  by  Dofor 
Inc.,  which  see);  Domtar  (29.8%  int,  which  see);  Aluminerie  de 
Becancour  Inc.  (24.95%);  P6tromont,  limited  partnership  (50% 
int.  held  by  Ethylec  Inc  );  Industries  Tanguay  Inc.  (99%  owned); 
Alcools  de  Commerce  Enrg.  (50%);  Pipeline  Shawinigan  Enrg. 
(50%);  Marine  Industrie  Limit6e  (65%);  Sogex  International 
Inc.  (45%);  Cegelec  Industrie  Inc.  (50%) 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  $000  — 

Revenue  . 

795,092 

864,040 

Deprec.  &  amort  ,  etc . 

39,645 

37,81 1 

Interest  charges  . 

47,563 

40,780 

Income  tax  provision  . 

18,093 

3,017 

Equity  income  . 

21,010 

7,706 

Net  income,  operations 

15,847 

5,209 

Extraordinary  items  . 

4,330 

112 

Net  income 

20,177 

5,321 

Earnings  per  com.  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income  . 

n.a. 

n.a. 

Michael  Sohl  and  Associates  Limited 

Head  Off.  —  R.R.  3,  Rodney,  Ont.  NOL  2C0.  Telephone  — 
(519)  785-0950. 

Company  —  (Ont.  1964).  Through  affiliated  co.,  mfrs.  bulk 
feed  bins  and  tanks,  conveyors,  food  processing  equip.,  aluminum 
and  stainless  steel  fabrications,  asphalt,  trailers  and  agricultural 
equip.  Activities  centred  in  southwestern  Ontario. 

Directors  —  Elizabeth  McMillan,  pres.,  West  Lome,  Ont.; 
John  Krebs,  v-p;  Michael  Sohl,  sec.,  Rodney,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  July  31:  1984 

- $000 

Revenue  .  5 

Deprec.  &  amort.,  etc . 

Interest  charges  .  1 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  3 

Extraordinary  items  . 

Net  income  .  3 

Earnings  per  com.  share: 

On  net  income,  oper .  n.a. 

On  net  income  .  n.a. 


1983 

4 

1 

2 

2 

n.a. 

n.a. 


Cash  &  equivalent 

- $000 

137,015 

105,106 

Cash  &  equivalent  . 

$000  - 

Inventories  . 

90,487 

81,789 

Inventories 

Investments 

231,168 

166,743 

Investments  . 

71 

71 

Fixed  assets,  net  . 

437,641 

460,472 

Fixed  assets,  net  .  . 

Total  assets 

1,159,874 

1,030,152 

Total  assets 

71 

71 

Current  liabilities 

223,953 

180,596 

Current  liabilities 

Long-term  debt,  net  . 

362,030 

351,960 

Long-term  debt,  net 

6 

9 

Shareholders'  equity  . 

317,350 

270,222 

Shareholders’  equity 

65 

63 

Working  capital 

139,979 

163,589 

Working  capital 

Cash  flow 

76,377 

48,513 

Cash  flow 

Fiscal 

Net  Inc. 

Earns,  per 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $795,092,000 

$15,847,000 

n.a. 

1984 

$4,584 

$2,901 

n.a. 

1983  864,040,000 

5,209,000 

n.a. 

1983  ... 

3,907 

1,504 

n.a. 

1982  844,575,000 

d  15,523,000 

n.a. 

1982 

6,389 

d  1,207 

n.a. 

1981  818,657,000 

7,418,000 

n.a. 

1981  _ 

14,286 

d  1,696 

n.a. 

1980  .  .  .  .  817,616,000 

20,730,000 

n.a. 

1980  .  . 

14,286 

d  1,370 

n.a. 

As  originally  reported  by  the  company. 


•  As  originally  reported  by  the  company. 
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Capital  Stock  —  Author.  Outstand  Par 

5%  Part.  Pfce.  4,995  sh.  nil  $100 

Common  491,745  sh.  224,285  sh.  n.p.v. 

Dividends  —  Com.  —  None  pd.  since  1c  per  sh.  pd.  Aug.  31 
and  Dec.  27,  1979;  2c  pd.  May  30,  1979;  1c  pd.  Mar.  16,  1979. 

Affiliated  Co.  —  Central  Welders  and  Fabricators  (Rodney) 
Ltd.  (43.3%  int.). 


Somerville  Belkin  Industries  Limited 

Head  Off.  —  403,  Plaza  5,  2121  Argentia  Rd.,  Mississauga, 
Ont.  L5N  1V8.  Telephone  —  (416)  821-1666.  Trans.  Agent  — 
The  Canada  Trust  Co.,  Toronto,  London,  Montreal,  Winnipeg  and 
Vancouver.  Listed  —  T  (pref.  only). 

Company  —  (Can.  1921;  continuance  1979).  Produces  folding 
cartons,  paperboard  milk  cartons,  flexible  packaging,  vacuum 
formed,  compression  and  injection  molded  plastics,  polyethylene 
film  and  bags  and  automotive  products,  and  provides 
merchandising  services.  Co.  opers.  12  plants  located  in  Montreal, 
Que.;  Toronto,  Bramalea,  London,  Brockville,  and  Windsor,  Ont  , 
Winnipeg,  Man.;  Edmonton,  Alta.;  and  Burnaby  and  Surrey,  B.C 

On  Apr.  16,  1984,  co.  acquired  the  Capital  Plastics  div.  of  Capi¬ 
tal  Enterprises  Ltd.  in  Surrey,  B.C.  for  $4,483,000  cash. 

Directors  —  Morris  Belkin,  chm.,  Vancouver;  R.  F  Krause, 
pres.  &  chief  exec,  officer,  Mississauga,  Ont.;  D  J.  McKinnon, 
treas.,  Delta,  B.C.;  D.  H.  Gordon,  F.  M.  Warnock. 

Key  Personnel  —  T.  G.  Shea,  sr.  v-p,  pkg.  group;  L.  A.  Biddie, 
sr.  v-p,  Container  Group;  T.  E.  White,  sr.  v-p,  ind.  relations  and  per¬ 
sonnel;  C.  R.  Graham,  v-p  pkg.,  East;  R.  B.  Cannon,  v-p  pkg., 
West;  B.  F.  Boardman,  v-p,  fin.  and  sec.;  W.  E.  Doyle,  corp.  cont.; 
D.  J.  McKinnon,  treas.;  G.  C.  Pow,  asst.  sec. 

No.  of  Employees  —  Approx.  1,600. 

Capital  Stock  —  Author.  Outstand. 

Pref.  169,422  sh. 

$2.80  series  25,262  sh. 

$4,  1977  series  100,000  sh. 

$4,  1980  series  40,000  sh. 

Common  unlimited  759,170  sh. 

$2.80  Pref.,  1953  Ser.  —  Entitled  to  $2.80  p.a.  cum.  Redeem, 
at  $51  per.  sh.  Annual  s.f.  to  retire  3%  of  total  par  value  of  greae- 
test  number  of  pref.  shs.  1953  series  issued,  or  10%  of  consol, 
net  earnings  after  divd.  for  the  preceding  fiscal  year,  whichever  is 
less.  Entitled  to  amt.  paid  up  plus  accrued  divd.  in  liquidation,  plus 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1984 

1983 

$000  - 

Revenue  . 

202,182 

188,873 

Deprec.  &  amort.,  etc . 

3,830 

3,616 

Interest  charges  . 

4,191 

4,231 

Income  tax  provision  . 

1,739 

3,300 

Equity  income . 

724 

426 

Net  income,  operations 

4,860 

6,378 

Extraordinary  items  . 

Net  income 

4,860 

6,378 

Earnings  per  com.  share: 

On  net  income,  oper . 

$5.57 

$8.30 

On  net  income  . 

$5.57 

$8.30 

$000 

Cash  &  equivalent  . 

Inventories  . 

46,630 

38,652 

Investments . 

2,311 

1,710 

Fixed  assets,  net 

44,398 

36,237 

Total  assets 

124,608 

104,369 

Current  liabilities  . 

42,673 

27,668 

Long-term  debt,  net 

31,743 

27,956 

Shareholders’  equity  . 

38,532 

37,360 

Working  capital 

33,362 

36,824 

Cash  flow 

7,863 

8,386 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $202,182,000 

$4,860,000 

$5.57 

1983  188,873,000 

6,378,000 

8.30 

1982  188,508,000 

4,803,000 

6.23 

1981  167,463,000 

7,061,000 

10.28 

1980  133,839,000 

2,314,000 

3.32 

•  As  originally  reported  by  the 

company. 

$1  per  sh.  if  voluntary.  Non-voting  unless  6  quarterly  divds.  in 
arrears. 

$4  Pref.,  1977-80  Ser.  —  Entitled  to  $4  per  sh.  p.a.,  non-cum. 

Subord.  to  $2.80  pref.  shs.;  redeem,  at  $51  a  sh.  Issued 
privately. 

Major  Shareholder  —  Belkin  Packaging  Ltd.,  a  wholly-owned 
subsid.  of  Keycorp  Industries  Ltd.,  owns  all  o/s  com.  shs. 

Dividends  —  $2.80  Pref.,  1953  Ser.  —  Entitled  to  $2.80  per 
sh.  p.a.  cum.,  pay.  Jan.,  Apr.,  July,  Oct.  1.  Initial  divd.  of  48c  per 
sh.  pd.  Jan.  1,  1954;  70c  per  sh.  pd.  regularly  quarterly  since.  $4 
Pref.,  1977-80  Ser.  —  Entitled  to  $4  per  sh.  p.a.  non-cum.  Pri¬ 
vately  held.  Com.  —  All  privately  held. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1984,  $32,195,000,  incl. 
$452,000  due  in  1  yr.,  comprised  of:  $20,000,000  13.875%  s.f. 
debs,  due  1998.;  $1,1 15,000  in  mtge.  pay.  at  10.5%  due  to  1998; 
$5,946,000  in  8.5%  ser.  A  s.f.  debs.,  due  1993;  and  $5, 134,000  in 
cap.  lease  obligs.  Details  of  debs,  as  follows. 

8'/2%  S.F.  Debs.,  Ser.  A  —  Dated  Apr.  1,  1973;  due  Apr.  1, 
1993.  Int.  Apr.  and  Oct.  1. 

Author,  and  iss.  $8,000,000;  o/s  at  Sept.  30,  1984, 

$5,946,000. 

Redeem,  at  108.50  on  or  before  Apr.  1,  1974;  thereafter 
premium  decreasing  0.50  of  1%  p.a.  to  Apr.  1,  1987;  thereafter 
0.40  of  1%  p.a.  to  Apr.  1,  1991;  thereafter  at  par.  Redeem,  for  s.f. 
at  par.  S.f.  to  retire  $100,000  principal  amt.  on  Apr.  1  in  each  of 
the  yrs.,  1974-78,  incl.;  $180,000  p.a.  1979-83,  incl.;  $400,000 
p.a.  1984-88,  incl.;  and  $650,000  p.a.  1989-92  incl. 

Trustee  —  Canada  Trust  Co. 

13.875  %  S.F.  Debs.,  Ser.B  —  Dated  Nov.  7,  1983;  due  Oct.  1 , 
1998.  Author,  iss.  and  o/s  $20,000,000.  Private  placement. 

Interest  —  Mastico  Industries  Limited,  Tillsonburg,  Ont 
(50%  owned). 


Sonor  Investments  Limited 


Head  Off.  —  10th  fl.,  330  Bay  St.,  Toronto,  Ont.  M5H  2S8. 
Telephone  —  (416)  369-8400.  Trans.  Agent  —  (pfce.  only)  — 
National  Trust  Co.,  Ltd.,  Toronto,  Winnipeg,  Calgary,  Vancouver; 
Canada  Permanent  Trust  Co.,  Regina.  Listed  —  T  (9%  pfce. 
only). 

Company  —  (Ont.  1972  amalg  ).  Operates  as  an  investment 
holding  co.  Total  cost  of  investments  at  Dec.  31,  1984,  was 
$30,314,000  (of  which  $3,410,000  were  marketable  securities 
having  a  mkt.  value  of  $4,020,000). 

Directors  —  G.  R.  Gardiner,  chm.;  M.  R.  Gardiner,  pres.;  D.  R. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 

Net  income,  operations 
Extraordinary  items 
Net  income 

Cash  &  equivalent 

Investments . 

Notes  receivable 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow  . 


1984  1983 

-  $000  - 

447  678 


(11)  (8) 

98 

415  738 

415  738 

-  $000  - 

30,314  30,314 

31,128  31,438 

61,473  61,780 


61,165  61,465 


Fiscal 

Year 

Revenue* 

1985« 

$678,000 

1984 

447,000 

1983 

678,000 

1982 

1,174,000 

1981  ... 

3,255,000 

1980  .... 

4,975,000 

•  As  originally  reported  by  the 
■  3  mos.  ended  Mar.  31. 


Net  Inc. 
Oper* 
$516,000 
415,000 
738,000 
1,011,000 
4,106,000 
4,789,500 
company. 
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Beatty,  exec,  v-p;  R.  M.  Barford,  R.  W.  Blakely,  R.  A.  Broadbent, 
P.  W.  Hodgson,  all  Toronto. 

Key  Personnel  —  K.  A.  Cronin,  sec.;  G.  T.  Robertson,  v-p  & 
treas. 

Capital  Stock  —  Author.  Outstand.  Par 

9%  1st  Pfce.  216,100  sh.  216,100  sh.  n.p.v. 

9%  2nd  Pfce.  172,650  sh.  69,863  sh.  n.p.v. 

Common  4,000,000  sh.  2,254,909  sh.  n.p.v. 

9%  (formerly  8%)  1st  Pfce.  —  Entitled  to  divds.  of  40c  p  a. 
cum.  In  event  of  liquidation,  etc.,  entitled  to  par  plus  accr.  divds. 
Redeem,  at  $5.35  per  sh.  to  Apr.  30,  1975,  incl.;  thereafter  at 
$5.30  to  Apr.  30,  1978;  $5.25  per  sh.  to  1981;  $5.20  to  1984; 
$5.15  to  1987;  $5.10  to  1990;  $5.05  to  Apr.  30,  1993,  thereafter 
at  par  15  votes  per  sh. 

9%  2nd  pfce.  —  Non-cumulative,  redeem.,  non-voting.  Placed 
privately. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  Christine  L.  Blakely,  Judith  A. 
Broadbent  and  Michael  R.  Gardiner  each  hold  33%  of  o/s  com. 
shs. 

Capital  Stock  Change  —  On  Dec.  24,  1982,  8%  1st  pfce.  shs. 
reclass,  as  9%  1st  pfce.  shs. 

Dividends  9%  (formerly  8%)  Pfce.  —  Rate  of  45c  per  sh.  p.a. 
estab.  with  22%c  per  sh.  pd.  s.a.  on  Mar.  15,  1984.  Prev.  to  re¬ 
class.,  8%  or  40c  per  sh.  p.a.  pd.  s.a.  from  Mar.  15,  1973  to  Sept. 
15,  1982;  initial  of  12c  per  sh.  (accruing  from  May  30,  1972)  pd. 
Sept.  15,  1972. 


Sony  Corporation 

Head  Off.  —  7-35  Kitashinagawa  6-chome,  Shinagawa-ku, 
Tokyo,  141  Japan.  North  American  Off.  —  Sony  Corporation  of 
America,  9  West  57th  St. ,  New  York,  N.Y.  10019.  Telephone  — 
(212)  371-5800.  Trans.  Agents  —  Royal  Trust  Co.,  Montreal; 
National  Trust  Co.,  Toronto;  Morgan  Guaranty  Trust  Co.  of  New 
York;  (all  for  American  Depositary  Receipts).  Listed  —  T,  M,  V,  N, 
L  (Eng  ),  P,  MW,  (all-American  Depositary  Receipts);  Tokyo, 
Amsterdam,  Hong  Kong,  Paris,  Frankfurt,  Dusseldorf,  Brussels, 
Antwerp,  Vienna,  Zurich,  Basle,  Geneva. 

Company  —  (Japan  1946).  Co.  is  a  major  international  mfr.  of 
electronic  products  incl.  television  sets,  videotape  recorders, 
audio  equipment,  work  processing  units,  tape  recorders  and 
radios.  Sales  are  made  throughout  the  world  and  plants  are 
located  in  many  countries. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

-  Y*  000 

Revenue  . 

1,276,704 

1,124,177 

Deprec.  &  amort.,  etc . 

55,263 

54,253 

Interest  charges  . 

27,467 

32,310 

Income  tax  provision  . 

29,584 

77,165 

Equity  income  . 

8,220 

7,900 

Net  income,  operations 

71,431 

29,791 

Extraordinary  items  . 

Net  income  . 

71,431 

29,791 

Earnings  per  com.  share: 

On  net  income,  oper . 

Y309.3 

Y  129.0 

On  net  income  . 

Y309.3 

Y  129.0 

Y«  000 

Cash  &  equivalent  . 

219,242 

255,859 

Inventories  . 

305,443 

265,772 

Investments  . 

74,139 

58,018 

Fixed  assets,  net  . 

290,618 

274,264 

Total  assets 

1,309,659 

1,230,637 

Current  liabilities  . 

622,408 

608,151 

Long-term  debt,  net  . 

89,161 

97,601 

Shareholders'  equity  . 

542,180 

478,291 

Working  capital  . 

273,687 

239,818 

Cash  flow 

130,626 

76,324 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  Y  1,276, 704, 000 

Y7 1,43 1,000 

Y309.3 

1983  1,124,177,000 

29,791,000 

129.0 

1982  1,126,212,000 

45,820,000 

198.7 

1981  _  1,060,215,000 

66,901,000 

291.7 

•  As  originally  reported  by  the  company. 

■  Y=Yen.  As  at  Oct.  31,  1984,  245  Yen  =  1  US  Dollar. 


Officers  and  Directors  —  Akio  Morita,  chm.  &  chief  exec, 
officer;  Norio  Ohga,  pres.  &  chief  oper.  officer;  Masaru  Ibuka,  hon. 
chm.;  Mitsuzo  Narita,  vice-chm.;  three  deputy  presidents,  two 
senior  managing  directors,  seven  managing  directors;  and  12 
other  directors. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  920,000,000  sh.  230,923,824  sh.  50Yen 

Note  —  American  Depositary  shs.  are  each  the  equivalent  of 
one  common  sh. 

Dividends  —  Divd.  of  22  yen  per  sh.  declared  for  shldrs.  of 
record  Jan.  31,  July  18,  1984,  Feb.  19,  1985,  Oct.  31,  and  Apr.  30, 
1983,  Oct.  29,  and  Apr.  29,  1982;  prev.  divds.  of  17.5  yen  persh. 
pd.  to  shldrs.  of  record  Oct.  30  and  Apr.  29,  1981,  all  subject  to 
withholding  tax. 

Long-Term  Debt  —  At  Oct.  31,  1984,  co.  had  o/s  total  of 
US$370,217,000  incl.  US$6,294,000  due  in  1  yr.  Debt  comprised 
of  US$27,322,000  in  7%  to  17.5%  unsecured  loans  to  2010; 
US$81,633,000  in  unsecured  5.6%  conv.  bds.  due  to  1992; 
US$183,673,000  in  unsecured  5.2%  conv.  bds.  due  1989; 
US$45,882,000  in  unsecured  6%  conv.  debs,  due  1997; 
US$23,278,000  in  obligs.  under  capital  leases;  and 
US$8,429,000  in  guarantee  deposits. 


Southam  Inc. 

Head  Off.  —  Suite  900,  150  Bloor  St.  W.,  Toronto,  Ont.  M5S 
2Y8.  Telephone  —  (416)  927-1877.  Trans.  Agent  —  Royal- 
Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Calgary  and  Vancouver. 
Listed  —  T,  M,  V. 

Company  —  (Can.  1927;  continuance  1978).  Directly  and 
through  subsidiaries,  is  primarily  engaged  in  the  publication  of  15 
daily  newspapers  in  Canada.  Co.  is  also  engaged  in  commercial 
printing,  publishing  business  periodicals,  direct  mail  and 
marketing,  producing  trade  and  consumer  shows  and  the  oper.  of 
the  largest  chain  of  retail  book  stores  in  Canada.  Principal 
newspapers:  The  Gazette,  Montreal,  Que.;  The  Citizen,  Ottawa, 
Ont.;  The  Spectator,  Hamilton,  Ont.;  The  Windsor  Star,  Windsor, 
Ont.;  The  Edmonton  Journal,  Edmonton,  Alta.;  Calgary  Herald, 
Calgary,  Alta.;  The  Province,  Vancouver,  B.C.;  The  Sun, 
Vancouver,  B.C.;  and  Financial  Times  of  Canada. 

In  Dec.  1984,  co.  acquired  Stampede  Display  and 
Convention  Services  Ltd.  of  Calgary  for  $265,000.  In  mid-year, 
the  co.  ceased  operations  of  Southam  Farwest  Printing  Ltd. 

Directors  —  G.  N.  Fisher,  pres.,  Toronto;  J.  J.  Pigott,  Bolton, 
Ont.;  E  L  Donegan,  A  H.  Zimmerman,  Toronto;  G.  L.  Crawford, 
Prissis,  Alta.;  H.  G  Hallward,  Gaston  Pouliot,  Montreal;  W.  J.  H. 
Southam,  Stoney  Creek,  Ont.;  G.  H.  Southam,  Ottawa;  N.  B. 
Keevil,  Jr.,  R.  L.  Cliff,  Vancouver;  Mamie  Paikin,  Burlington,  Ont.; 
J.  T.  Ferguson,  G.  Connell,  Toronto. 

Key  Personnel  —  W  J.  Carradine,  sr.  v-p,  Southam 
Newspaper  Group;  G.  L.  Meadows,  sr.  v-p,  communications 
group;  H.  O.  Thomasson,  v-p,  human  resources;  L.  J.  Roth- 
well,  v-p,  tech,  resources;  J.  G.  Craig,  v-p,  fin.  &  sec.;  Robert 
McConnell,  v-p,  product  development  &  pres.,  Infomart;  Paul 
Wilson,  v-p,  newspaper  mktg.;  J.  N  O'Halloran,  treas.;  M.  G. 
Shano,  asst,  sec.;  J.  G.  Martin,  contr.  Newspaper  div.  —  Gordon 
Bullock,  G.  Haslam,  C.  W.  Davey,  William  Newbigging,  J.  P. 
O’Callaghan,  J.S  Thomson,  Paddy  Sherman,  v-p's  &  publishers; 
W.  R.  Dane,  A.  W.  Snaddon,  L  R.  Timmermanns,  C.  C.  Sharp,  B. 
W.  Stone,  David  Tafler,  J.  H.  Gaul,  J.  G.  Doherty,  publishers;  E.  H. 
Wheatley,  pres.  &  chief  exec,  officer,  Pacific  Press. 

No.  of  Employees  —  12,846  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  12,733,816  sh. 

Capital  Changes  —  Common  stock  split  4  new  for  1  old  in  Jan., 
1972,  and  in  May,  1960.  In  1983,  co.  redeemed  5%  pref.  shs.  for 
$100  a  sh.  plus  accrued  divds. 

Dividends  —  5%  Pref.  —  $5  p.a.  pd.  regularly  from  date  of 
issue  on  Nov.  17,  1971;  privately  held.  Com.  —  Pd.  each  yr.  since 
1936.  Rate  of  $1.60  per  sh.  p.a.  estab.  with  40c  per  sh.  on  Dec. 
31,  1982.  Divds.  declared  on  com.  shs.  (prev.  cl.  A*)  for  recent 
yrs.  as  follows: 


1973  . 

. $0.65 

1979  . 

. $1.20 

1974-75  .  .  . 

.  0.80 

1980-81  . 

.  1.60 

1976  . 

....  0.815 

1982  . 

1.45 

1977  . 

.  0.87396 

1983  . 

.  1.40 

1978 

.  0.92+B0.25 

1984 

.  1.60 

•  Until  reclassification  in  Dec.  1978,  cl.  B  shs.  pd.  at  equivalent 
rate  to  cl.  A  shs.  but  on  a  tax-deferred  basis. 


■  Tax  deferred. 
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Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $288,140,000  including  $91,554,000 
due  in  1  yr.  as  follows: 

5%  Perpetual  Redeem.  Debs.  —  Int.  end  of  March,  June, 
Sept,  and  Dec.  Author,  and  issued.  $4,380,000;  o/s  at  Dec.  31, 
1984,  $238,000.  Callable  at  par.  Not  secured. 

Other  Long-Term  —  At  Dec.  31,  1984,  $17,101,000  in  bk. 
loans;  $21,000,000  12%  notes  pay.  due  1988;  and  $135,033,000 
in  commercial  paper. 

Subsidiary  Debt  —  O/s  at  Dec.  31,  1984,  as  follows; 
$6,000,000  11%  debs,  due  1986;  $30,739,000  in  bank  loans; 
US$1,948,000  ($2,575,000)  in  bank  loans;  US$5,000,00 
($6,608,000)  10%  notes  pay.  due  1986;  US:$45,000,000 

($59,477,000)  in  12.625%  notes  pay.  due  1991;  US$5,962,000 
($7,880,000)  in  other  debt  and  $1,489,000  in  other  debt. 

Wholly-Owned  Subsidiaries 

Southam  Printing  Limited  —  D.  G.  Scott,  pres.  One  of  the 
largest  commercial  printers  in  Canada.  Subsidiaries  operating 
within  this  co.  are  as  follows:  Canadian  Publishers  Co.  Ltd., 
McLaren,  Morris  and  Todd  Ltd. 

Southam  Communications  Inc.  —  R  A.  Gardner,  pres.  &  chief 
exec,  officer.  The  co.  and  its  subsids.  publish  various  business 
publications,  incl.  annuals,  and  produce  trade  shows,  a  daily 
newspaper  in  the  construction  field  and  also  operate  an  audio-vi¬ 
sual  production  facility.  Subsidiaries  operating  within  this  co.  are 
as  follows:  Southam  Communications  Ltd.;  Journal  of 
Commerce  Ltd.;  Les  Publications  Eclair  Ltee. 

Pacific  Press  Ltd.  —  Vancouver. 

Coles  Book  Stores  Ltd.  —  W.  E.  Ardell,  pres.  Subsid.,  Coles 
the  Book  People 

Dittler  Brothers,  Inc.,  Atlanta,  Ga. 

Paragon  Business  Forms  Ltd. 

Production  Color,  Inc. 

Southam  Corp. 

Panex  Show  Services  Ltd. 

Stampede  Display  and  Convention  Services  Ltd. 

Other  subsids.  of  co.  include  South-Times  Publishing  Ltd. 
(75%  owned),  and  Corpus  Information  Services  Ltd.  (60% 
owned). 

Associated  Companies  (50%  owned)  —  Avcor  Audio/Visual 
(1980)  Corp.;  Multiple  Business  Forms  Canada  Inc. 

Other  Interests  —  Common  sh.  holdings  in  other  companies 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue  1,084,329 

Deprec.  &  amort.,  etc .  34,604 

Interest  charges  29,259 

Income  tax  provision  36,449 

Equity  income  2,359 

Net  income,  operations  44,382 

Extraordinary  items  172 

Net  income  44,554 

Earnings  per  com.  share: 

On  net  income,  oper .  $3.50 

On  net  income  $3.51 

- $000 

Cash  &  equivalent  136,888 

Inventories .  103,413 

Investments .  68,525 

Fixed  assets,  net  308,203 

Total  assets  716,532 

Current  liabilities  221,279 

Long-term  debt,  net  196,586 

Shareholders’  equity  253,653 

Working  capital  25,019 

Cash  flow  49,679 


1983 


898,257 

28,219 

18,942 

33,782 

2,029 

40,594 

640 

41,234 

$3.21 

$3.26 


127,048 

77,406 

44,445 

282,697 

632,592 

183,649 

183,649 

224,767 

25,777 

66,474 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1  985b 

$284,1 19,000 

$9,091,000 

1984 

1,084,329,000 

44,382,000 

1983  .  .  . 

898,267,000 

40,594,000 

1982 

810,223,000 

17,096,000 

1981 

808,106,000 

42,085,000 

1980  .  .  . 

605,120,000 

28,326,000 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31,  1985. 


Earns,  per 
com.  sh. 
$0.71 
3.50 
3.21 

1.36 

3.37 
2.27 


include  the  following;  TV  Guide  Inc.  35%  int.;  TV  Times  Inc.,  35% 
int.;  Selkirk  Holdings  Ltd.  (which  see),  37%  cl.  A  (non-voting)  and 
20%  cl.  B  (voting);  Sun  Publishing  Co.  Ltd.  (Brandon),  49%; 
Kitchener-Waterloo  Record  Ltd.,  48%. 


Southgate  Shopping  Centre  Limited 

Head  Off.  —  1  Edmonton  Centre,  Edmonton,  Alta.  T5J  0E7. 
Telephone  —  (403)  423-9605. 

Company  —  (Alta.  1965).  Owns  and  operates  the  Southgate 
Shopping  Centre  in  Edmonton,  Alta. 

Directors  —  C.  N.  W  Woodward,  G.  W.  MacLaren,  Vancouver; 
P.  C.  McComb,  B  D.  Bartlett,  B.  C.  Young,  Edmonton; 
J.  G.  W.  McIntyre,  K.  E.  Nixon,  Toronto. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  60,000  sh.  2,000  sh.  $5 

Major  Shareholders  —  Co.  is  owned  60%  by  Woodward 
Stores  Ltd.  and  40%  by  Hudson's  Bay  Co. 

Long-Term  Debt 

9 54%  1st  Mtge.  Bonds,  Ser.  B  —  Dated  Aug.  15,  1971;  due 
Aug.  15,  1996-  Int.  Feb.  and  Aug.  15.  Author.,  and  issued 
$11,000,000;  o/s  at  Dec.  31.  1984,  $8,664,000. 

Redeem,  at  109.25  to  and  incl.  Aug.  14,  1972;  thereafter 
premium  decreasing  0.40  of  1%  p  a.  to  Aug.  14,  1994;  thereafter 
at  par  to  maturity.  Not  redeem,  prior  to  Aug.  15,  1989,  for  pur¬ 
poses  of  refunding  at  lower  rate  of  interest  than  9 14%  p.a.  S.f. 
Aug.  1,  1979-95  to  retire  $8,000,000  principal.  Bonds  guaranteed 
by  Woodward  Stores  Ltd  and  Hudson's  Bay  Co. 

Trustee  —  Montreal  Trust  Co. 

13%%  Gen.  Mtge.  Bonds  Ser.  1  —  Dated  Apr.  1,  1983;  due 
Apr.  1,  2003.  Author,  and  issued.  $26,500,000;  o/s  at  Dec  31 
1984,  $26,059,833. 

Trustee  —  National  Trust  Co. 


Southwest  Technologies  Inc. 

Head  Off  —  300  -  800  West  Pender  St.,  Vancouver,  B.C.  V7X 
1M8.  Telephone  —  (604)  669-1422  Trans.  Agent  —  Pacific 
Corporate  Services  Ltd.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983)  Engaged  in  the  explor.  and  devel,  of 
minerals  prop.  Co.  plans  mkt.  micro  computers  together  with 
educational  software  packages. 

On  June  27,  1984,  the  co  acquired  all  the  o/s  shs.  of 
Southwest  Telephone  Co.  on  the  basis  of  1 ,200  shs.  of  the  co.  for 
each  sh.  of  Southwest  Telephone. 

Directors  —  T.  Panchuk,  pres.,  Richmond,  B.C.;  P.  Schiller, 
W.N.  Desjarlais,  Vancouver;  F.  Peters,  v-p,  California,  U.S.A. 

Capital  Stock  —  Author.  eOutstand.  Par 

Common  100,000,000  sh.  1,760,000  sh. 

•  As  at  Arp.  30,  1985. 

Major  Shareholders  —  As  at  Mar.  1985,  T  Panchuk  held 
31.8%,  P.  Schiller  held  15%  and  W.N.  Desjarlais  held  11.8%  of 
the  o/s  shs. 

Subsidiary  —  Southwest  Telephone  Co. 

Current  Financial  Position  —  As  at  Dec  31,  1984,  co.  had  to¬ 
tal  asset  of  $158,998.  Curr.  liab.  totalled  $18,578.  Shldrs.  equity 
$140,420.  In  May  1985,  400,000  units  (1  sh.  &  2  wts.  per  unit)  of¬ 
fered  to  public  on  best  efforts  basis.  Wts.  entitle  holder  to  purch. 
com.  shs.  of  co.  at  a  price  which  is  15%  higher  than  the  avg.  trad¬ 
ing  price  as  determined  by  the  Vancouver  Stock  Exchange  and 
may  be  exercised  up  to  close  of  business  180  days  following 
offering. 


Spar  Aerospace  Limited 

Head  Off.  —  Royal  Bank  Plaza,  South  Tower  (Box  83), 
Toronto,  Ont  M5J  2J2.  Telephone  —  (416)  865-0480.  Trans! 
Agent  —  Canada  Trust  Company,  Toronto,  Montreal  Calqarv 

Listed  —  T,  M 

Company  —  (Can.  1985,  amalg.).  Primarily  engaged  in  the 
design,  development,  manufacture,  and  servicing  of  systems  and 
products  for  the  aerospace,  aviation,  communications,  defence, 
and  manipulator  markets,  through  4  plants  in  Canada  and  2  in  U  S. 

During  fiscal  1984,  co.  acquired  Commercial  Telecommunica¬ 
tions  Corporation  of  Santa  Maria,  Calif,  and  sold  the  assets  of 
Northway-Gestalt  Corporation. 

Directors  —  L.  D.  Clarke,  chm.  &  chief  exec,  officer;  R  B.  Dod- 
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well,  vice-chm.;  D.  A.  B.  Steel,  D.  S.  Beatty,  J.  D  Houlding,  W.  H. 
Jackson,  P.  A.  Lapp,  E.  H.  Orser,  B.  L.  Steele,  D.  R.  Beatty,  R.  D. 
Pollock,  all  Toronto;  C.  A.  Dagenais,  Montreal. 

Key  Personnel  —  R  D.  Pollock,  exec,  v-p  &  chief  opers.  offi¬ 
cer;  E.  P.  Birch,  v-p,  admin.;  G.  B.  Gomes,  sr.  v-p;  D.  C.  Cleland,  v- 
p  &  contr.;  J.  E.  Lockyer,  v-p  &  gen.  mgr.,  defence  systems  div.;  J. 
D.  MacNaughton,  sr.  v-p;  K.  J.  Perry,  v-p;  W.  B.  Simpson,  v-p  & 
gen.  mgr.,  gears  &  transmissions  div.;  E.  R.  Grimshaw,  v-p  &  gen. 
mgr.,  remote  manipulator  systems  div.;  J. Neville,  v-p  &  treas.;  C. 
G.  Trump,  v-p  &  asst,  to  chm.;  S.  Polansky,  sec.;  I.  A.  Mayson,  v-p, 
bus.  development;  J.  R.  McCullough,  v-p,  technology  &  devel.;  T. 
G.  Mathers,  v-p,  human  resources;  J.  Dannemann,  dir.,  mktg. 

No.  of  Employees  —  2,171  in  April  1985. 

Capital  Stock*—  Author.  Outstand. 

Pref.  10,000,000  sh.  nil 

Jr.  Pref  .  20,000,000  sh. 

2nd  Ser.  nil 

Special  12,000,000  sh.  1,084,426  sh. 

Subord.  Vot.  Unlimited  8,763,393  sh. 

•  At  Dec.  31,  1984,  2,227,476  subord.  voting  shs.  were 
reserved  as  follows:  21,692  shs.  for  conv,  of  spec,  shs.;  341,348 
shs.  for  exercise  of  warrants;  594,000  for  exercise  of  options; 
1,201,316  for  conv.  of  subord.  debs.;  and  69,120  shs.  for 
employee  sh.  purch.  plan. 

Jr.  Pref.,  2nd  Ser.  —  Entitled  to  1c  per  sh.  p.a.  cum.  from  Jan.  1 , 
1984,  pay.  annually  on  Dec.  31.  Non-redeem.  prior  to  Jan.  1, 
1983;  thereafter  at  price  ranging  from  1c  to  16c  per  sh. 
(depending  on  pre-tax  earnings  of  subsid..  Northway-Gestalt 
Corp.  for  the  years  1980-82)  plus  accrued  and  unpaid  divds. 

Special  —  Conv.  into  com.  shs.  on  basis  of  1  com.  for  50  spe¬ 
cial  shs.  Non-redeem  prior  to  June  30,  1991,  thereafter  at  15c 
per  sh.  Not  entitled  to  divd.  unless  7'/2C  pd.  in  one  yr.  on  com.  Enti¬ 
tled  to  10  votes  per  sh. 

Major  Shareholder  —  At  Feb.  28,  1985,  Crowborough 
Investments  Limited  beneficially  held  18.6%  of  com.  shs.  and 
48.3%  of  number  of  votes  attached  to  such  voting  shs. 

Warrants  —  O/s  at  Dec.  31,  170,674  warrants.  Each  sh. 
purch.  warrant  entitles  holder  to  purch.  two  subord.  voting  shs.  at 
$7  per  sh.  if  exercised  on  or  prior  to  Feb.  28,  1985. 

Capital  Changes  —  During  1982,  all  conv.  ser.  A  pref.  shs.  re¬ 
deemed  at  $  1 4.50  per  sh.  Effective  May  31,1 983,  com.  and  spec, 
shs.  split  2-for-1 .  Effective  June  1,  1983,  com.  and  spec.  shs.  split 
on  a  2-for-1  basis  and  com.  shs.  redesignated  as  subord.  voting 
stk. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

190,031 

209,321 

Deprec.  &  amort.,  etc . 

4,226 

3,169 

Interest  charges 

3,020 

2,480 

Income  tax  provision  . 

8,960 

7,580 

Equity  income  . 

Net  income,  operations 

14,597 

10,423 

Extraordinary  items  . 

d3,936 

Net  income 

10,661 

10,423 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.73 

$1.42 

On  net  income  . 

$1.26 

$1.42 

$000 

Cash  &  equivalent 

29,177 

41,639 

Inventories . 

31,924 

27,714 

Investments . 

Fixed  assets,  net  . 

24,515 

14,639 

Total  assets 

138,709 

125,981 

Current  liabilities  . 

49,585 

51,214 

Long-term  debt,  net  . 

6,776 

5,634 

Shareholders'  equity  . 

56,715 

42,567 

Working  capital 

54,662 

54,835 

Cash  flow 

18,273 

16,436 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh.* 

1984  $190,031,000 

$14,597,000 

$1.73 

1983  214,871,000 

10,423,000 

1.43 

1982  177,775,000 

8,580,000 

1.43 

1981  122,567,000 

2,167,000 

0.37 

1980  .  .  127,729,000 

d877,000 

d0.28 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  stock  split  in  June,  1983. 


Dividends  —  $1.08  Conv.  Pref.,  Ser.  A  —  Was  entitled  to 
$1.08  p.a.  estab.  with  initial  quarterly  pay.  of  25.45c  pd.  Apr.  1, 
1978  which  accrued  from  date  of  issue.  Regular  quarterly  divds. 
of  27c  per  sh.  pd.  to  July  2,  1982,  when  redeem,  at  $14.50  per  sh. 
Subord.  Voting  —  40c  per  sh.  p.a.  estab.  with  quarterly  10c  per 
sh.  pd.  Apr.  2,  1984.  Extra  —  7'+C  per  sh.  pd.  Jan.  2,  1985;  2'/2C 
per  sh.  pd.  Jan.  3,  1984.  Divds.  in  recent  yrs.  as  follows: 


1975  .  .  .  . 

.  $0.11 

1981  ... 

.  nil 

1976  .  . 

.  0.12 

1982 

.  $0.35+0.05 

1977  ... 

. 0.12+0.02 

1983  .  .  . 

.  0.20+0.05 

1978 

.  0.21 

*0.15 

1979  . 

1980  . 

0.30+*stk. 
.  0.30 

1984 

0.375+0.025 

•  Stk.  divd.  of  2  jr.  pref.  shs.,  initial  series,  per  com.  sh.  held. 

■  Following  2-for-1  stock  split  in  June,  1983. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $8,556,000  incl. 
$1,780,000  due  in  1  yr.  Debt  comprised  $4,620,000  15.9%  bank 
loan  repay.  US$500,000  p.a.  to  Apr.  30,  1985  &  balance 
US$3,000,000  by  Apr.  30,  1986;  $2,500,000  capital  lease 
obligations  expiring  from  1987  to  1989  bearing  int.  at  12.0%  to 
14.5%;  $1,155,000  17.7%  bank  loan;  and  $281,000  other  debt. 

Subsidiaries  and  Divisions  —  Satellite  &  Aerospace 
Systems  div.,  Ste.-Anne-de-Bellevue,  Que.,  G.  Branchflower, 
gen.  mgr.;  Communications  Systems  div.,  Ste.-Anne-de- 
Belevue,  Que.,  Dirk  Schillebeeckx,  gen.  mgr.;  Remote  Manipula¬ 
tor  Systems  div.,  Toronto,  E.  R.  Grimshaw,  v-p  &  gen.  mgr.; 
Defence  Systems  div.,  Kanata  &  Toronto,  J.  E.  Lockyer,  v-p  & 
gen.  mgr.;  Gears  &  Transmissions  div.,  Toronto,  W.  B.  Simpson, 
v-p  &  gen.  mgr.;  Aviation  Services  div.,  Toronto,  G.  A.  Epp,  gen. 
mgr.;  Astro  Aerospace  Corp.,  Carpinteria,  Calif.,  R.  B.  Quigley, 
pres.;  Commercial  Telecommunications  Corporation,  Santa 
Maria,  Calif.,  D.  Schillebeeckx,  pres. 


Spartan  Capital  Corp.  Ltd. 

Head  Off.  —  308,  379  Adelaide  St.,  W.,  Toronto  M5V  2J4. 
Telephone  —  (416)  363-1045.  Trans.  Agent  —  The  Royal  Trust 
Co.  Listed  —  V,  M  (com.  only). 

Company  —  (Can.  1946;  continuance  1980).  Mfrs.  and  sells 
medical  and  diagnostic  instruments  in  the  U.S. 

Directors  —  P.  J.  DeZwirek,  pres.;  Terry  Kosari,  sec.;  Michael 
Edge,  assoc,  sec.;  Lawrence  Goodman. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  Pref.  1,350  sh.  280  sh.  $100 

Common  10,000,000  sh.  7,592,640  sh.  n.p.v. 

Cl.  A  Pref.  —  Entitled  to  pref.  divds.  of  6%  cum.  Redeem,  at  par; 
same  in  liquid.  Non-voting  unless  divds.  2  yrs.  in  arrears  when  enti¬ 
tled  to  100  votes  per  sh.  until  arrears  eliminated. 

Major  Shareholder  —  P.J.  DeZwirek  holds  approx.  15%  int. 

Dividends  —  Cl.  A  Pref.  —  Entitled  to  6%  p.a.  cum.  No  divds. 
reported  since  fiscal  1965.  Com.  —  None  pd. 

Wholly-Owned  Subsidiary  —  Leverage  Investment  Corp. 

Current  Financial  Position  —  As  at  Oct.  31,  1984,  co.  had  to¬ 
tal  assets  of  $516,000  incl.  cash  of  $98,000,  accts.  rec.  of 
$20,350  and  marketable  sec.  of  $260,000.  Total  liabilities  were 
$38,118  and  shldrs.  equity  was  $616,706. 


Spinnaker  Recreational 
Development  Corporation 

Head  Off. —  2314,  401  Bay  St.,  Toronto,  Ont.  M5H  2Y4. 
Telephone  —  (416)  367-5855.  Trans.  Agent  —  Guaranty  Trust 
Co.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1982).  Engaged  in  the  devel.,  sale,  and 
management  of  recreational  properties  near  major  resource 
areas  throughout  N.  America  and  plans  to  mkt  on  time-share  inter¬ 
vals.  Currently  has  two  major  projects  located  in  Dillon,  Colo,  and 
Hilton  Head  Island,  S.C. 

Directors  —  K.  E.  Taylor,  pres,  and  chief  exec,  officer, 
Mississauga,  Ont.;  H.  T.  Cameron,  chm,  King  Township,  Ont.;  H.  J. 
Mockler,  sec;  N.  Goodman;  S.  R.  Sharpe;  K.  C.  Fowler,  v-p  fin.,  all 
Toronto. 

Key  Personnel  —  J.  Vecchio,  v-p,  mktg. 
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Capital  Stock  —  Author.  Outstand.  Par 

Pref.  unlimited  nil  sh.  n.p.v. 

Common  ^unlimited  *4,273,391  sh.  n.p.v. 

■  2,644,085  shs.  escrowed. 

•  Of  which  665,000  shs.  reserved  for  options. 

Capital  Stock  Changes  —  Shldrs.  of  Terratech  Resources 
Inc.  as  of  May  28,  1984  received  one  right  for  each  com.  sh.  held; 
entitled  to  purch.  one  com.  sh.  of  co.  for  every  four  rights  at  $1; 
expired  June  18,  1984. 

Major  Shareholders  —  Agassiz  Resources  Ltd.  has  30%  int. ; 
K.E.  Taylor  has  19.4%  int.;  and  Terratech  Resources  Inc.  has 
47.69%  int. 

Subsidiaries  —  Spinnaker  at  Shipyard  Inc.,  S.C.  (100%  int  ); 
Four  Seasons  Resorts  Inc.,  Utah  (61.7%  int  );  Kent  Corpora¬ 
tion,  S.C.  (100%  int  );  J.S.T.  Corporation,  S.C.  (100%  int  );  and 
The  T.W.O.  Partnership,  S.C.  (20.77 %  int.) 


Spruce  Falls  Power  and  Paper 
Company,  Limited 

Head  Off.  —  Box  100,  Kapuskasing,  Ont.  P5N  2Y2. 
Telephone  —  (705)  337-1311.  Trans.  Agent  —  Co.  at  head 
office. 

Company  —  (Ont.  1926).  Engaged  in  the  production  and  sale 
of  newsprint,  and  lumber,  and  in  logging  and  power  generation. 
The  co.'s  mill  is  located  in  Kapuskasing,  Ont. 

Directors  —  M.  O.  Nelson,  chm.;  F.  A.  Campling,  pres.  &  chief 
exec,  officer;  M.  R.  Hicks,  v-p  &  sec.-treas.;  D.  J.  Schalk,  Jr.,  v-p, 
sales. 

Key  Personnel  —  G.  W.  Bell,  v-p,  woodlands  opers.;  H.  G.  In¬ 
gram,  tech.  &  environ,  dir.;  D.R.  Richard,  dir.,  indust,  relations; 
R.E.  Shannon,  dir.,  mill  opers. 

No.  of  Employees  —  1,800  at  Mar.  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

5%  Pref  177,000  sh.  177,000  sh.  n.p.v. 

Common  2,158,000  sh.  2,158,000  sh.  n.p.v. 

Pref.  —  Non-cum.,  non-voting,  participating,  conv.  into  com. 
stk.  on  a  sh.-for-sh.  basis.  All  privately  held. 

Common  —  Entitled  to  1  vote  per  sh.  All  privately  held. 

Major  Shareholders  —  Voting  control  of  the  co.  is  held  by  the 
Kimberly-Clark  Corp.  (50.5%)  and  The  New  York  Times  Co. 
(49.5%). 

Long-Term  Debt  —  9 'A%  Debentures,  Ser.  A  —  Dated  Mar. 
1,  1974;  due  Mar.  1,  1994.  Author.,  and  iss.  $30,000,000;  o/s  at 
Dec.  31,  1984,  $8,308,000.  Int.  Mar.  and  Sept.  1.  (Cdn.  funds). 

Redeem,  at  109.25  to  Mar.  1,  1975,  incl.;  prem.  deer.  0.45  of 
1%  p.a.  to  Mar.  1,  1980;  thereafter  0.50  of  1%  p.a.  to  Mar.  1, 
1993;  and  thereafter  at  par.  Non-redeem.  prior  to  Mar.  1,  1989,  for 
refunding  at  less  than  9%%  p.a.  S.f.  to  retire  $1,200,000  p.a.  in 
the  yrs.  1975-1993,  incl.  Optional  s.f.  to  retire  up  to  $300,000  p.a., 
non-cum.,  in  the  yrs.  1975-1993,  incl. 

Trustee  —  Central  Trust  Co. 


Standard  Broadcasting  Corporation  Limited 

Head  Off.  —  2  St.  Clair  Ave.  W.,  Toronto,  Ont.  M4V  1L6.  Tele¬ 
phone  —  (416)  924-5711.  Trans.  Agent  —  Crown  Trust  Co., 
Toronto  and  Montreal.  Listed  —  T. 

Company  —  (Can.  1925;  continuance,  1979).  Holding  co., 
which  through  subsidiaries,  owns  and  operates  radio  broadcast¬ 
ing  stations  in  Toronto,  Montreal,  St.  Catharines  and  Ottawa  and 
cable  television  systems  in  Calif,  and  Quebec.  Has  interests  in  ra¬ 
dio  broadcasting  stations  in  the  U.K.,  supplies  background  music 
services,  and  acts  as  time  sales  representative  for  radio  and  TV 
stations,  provides  news  services  to  its  own  and  42  other  radio 
stations,  and  operates  a  major  complex  of  video  and  audio 
recording  studios  in  Toronto. 

Directors  —  G.  M.  Black,  chm.;  H.  T.  McCurdy,  deputy  chm.  & 
chief  exec,  officer;  L.  M.  Nichols,  pres.  &  chief  oper.  officer;  R.  F. 
Elliott,  E.  L.  Kolber,  F.  D.  Radler,  Richard  Rohmer,  D.  C.  Webster, 
D.  S.  Chant,  W.  L.  Knowlton,  C.  M.  Black,  G.  W.  Davis,  H.  N.  R 
Jackman,  J.  R  Finlay,  Toronto;  G.  A.  Burton,  Milton,  Ont.;  J.  J. 
Giasson,  Montreal;  J.  R.  Storar,  London,  Eng. 

Key  Personnel  —  P.  F.  Searle,  sr.  v-p,  fin.  &  sec.;  W.  R.  Ballen- 
tine,  v-p;  E.  J.  Billo,  v-p;  W.  E.  Hall,  v-p;  P.  E.  Shurman,  pres.,  radio 
div.;  R.  R.  Moody,  sr.  v-p,  sales;  E.  J.  Bills,  pres.,  TV  div.;  R.  D.  F. 
Lawson,  v-p,  eng. 


No.  of  Employees  —  Approx.  1,050  at  Jan.,  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  •Unlimited  5,865,592  sh. 

•Ot  which  71,500  shs.  reserved  for  options. 

Major  Shareholder  —  At  Dec.  31,  1984,  Hollinger  Argus  Ltd. 
held  49%  of  o/s  com.  shs. 

Capital  Changes  —  By  S.L.P.  dated  July  12,  1962  and  July  5, 
1968,  com.  shs.  split,  each  time  on  basis  of  5  new  for  1  old.  By 
Certificate  of  Continuance,  author,  com.  stk.  became  unlimited  in 
number  in  Oct.,  1979. 

Dividends  —  Present  rate  of  50c  per  sh.  p.a.  estab.  with  12%C 
pd.  July  12,  1974.  Previously,  40c  p.a.  pd.  Oct.  6,  1972,  to  Apr.  1, 
1974  Extra  of  4c  per  sh.  pd.  July  15,  1977,  and  10c  per  sh.  paid 
Apr.  7,  1972.  Dividends  pd.  in  recent  fiscal  years  as  follows: 


1971  .... 

.  $0.25 

1975* 

.  $0. 12!4 

1972  .  . 

. 0.29+0  10 

1975-76 

.  0.50 

1973  .  . 

.  0  38 

1977  . 

.  .  .  .  0.50+0.04 

1974 

.  0.40 

1978-84  . 

0.50 

•5  mos.  fiscal  period  ended  Aug.  31. 

Wholly-Owned  Subsidiaries 

CFRB  Limited  —  Toronto.  Owns  and  operates  radio  stations 
CFRB,  CKFM  in  Toronto,  CKTB  and  CJQR-FM  in  St.  Catharines, 
Ont.  and  CJSB-AM  in  Ottawa. 

CJAD  Inc.  —  Montreal.  Owns  and  operates  radio  stations 
CJAD  and  CJFM  English  language  stations  in  Montreal. 

Standard  Broadcast  Sales  Co.  Ltd.  —  Toronto,  Montreal  and 
Vancouver. 

Canadian  Standard  Broadcast  Sales  Inc.  —  New  York  and 
Los  Angeles. 

Standard  Broadcast  Productions  Ltd.  —  Toronto.  Has  divs.. 
Standard  Broadcast  News,  Conestoga  Music,  and  Deer  Park 
Music.  Also  opers.  Canadian  Talent  Library. 

Standard  Sound  Systems  Co.  Ltd.  —  Has  subsid., 
Functional  Music  SSS  Ltd. 

Standard  Broadcasting  Realty  Ltd.  —  Toronto. 

Standard  Broadcasting  Corp.  (U.K.)  Ltd.,  a  U  K.  holding  co. 
Also  has  45%  int.  in  Broadcast  Marketing  Services  Ltd.,  a  24% 
int. in  Capital  Radio  Ltd.  and  many  other  invets.  in  radio  and 
broadcasting  cos.  in  the  U.K. 

Standard  Aircraft  Holdings  Ltd.  —  Toronto. 

Bushnell  Communications  Limited  —  Ottawa,  owns  & 
operates  CJOH-TV  Ottawa.  Wholly-owned  operating  subsids.  are 
Yorkville  Studio  Centre  Ltd.,  Carleton  Productions  Ltd., 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Aug.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . 

Interest  charges . 

Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper 
On  net  income 

Cash  &  equivalent 
Inventories 
Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


1984  1983 

-  $000  - 

94,371  89,436 

4,428  3,812 

4,259  2,206 

1,217  4,949 

1,093  992 

2,433  5,782 

2,433  5,782 

$0.42  $0.99 

$0.42  $0.99 

-  $000  - 

1,107  1,220 

1,988  4,786 

31,162  30,438 

30,279  28,279 

101,198  90,318 

29,157  23,541 

20,261  20,000 

41,020  41,399 

d370  1,243 

24,103  13,328 


Fiscal 

Year 

Revenue* 

1985* 

$27,505,000 

1984 

94,371,000 

1983 

89,436,000 

1982 

71,405,000 

1981 

62,681,000 

1980 

54,447,000 

Net  Inc.  Earns,  per 

Oper  *  com.  sh. 
d$  1 ,028,000  d$0. 1 7 

2,433,000  0.42 

5,782,000  0.99 

6,030,000  1.03 

6,450,000  1  14 

7,823,000  1.38 


•  As  originally  reported  by  the  company 
■  3  mos.  ended  Nov.  30,  1984. 


SURVEY  OF  INDUSTRIALS  1985 
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Independent  Communications  Services  Ltd.,  VTR  Productions 
Ltd.,  and  Telecable  Laurentien  Inc.  Bushnell  also  has  a  44%  int. 
in  Skyline  Cablevision  Ltd.  and  Cablevision  Converters  Inc., 
and  a  9,3%  int.  in  CTV  Television  Network  Ltd.,  CSBC  Inc., 
Deleware;  Valley  Cable  TV,  Inc. 


Standard  Chartered  Bank  of  Canada 

Head  Off.  —  14th  Floor,  Box  14,  55  University  Ave.,  Toronto, 
Ont.  M5J  2H7.  Telephone  —  (416)  363-8521. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of 
Standard  Chartered  Canada  Ltd.  on  Jan.  21,  1982,  with  an  au¬ 
thor.  capital  of  $30,000,000.  Has  4  offices  in  Toronto,  Montreal, 
Edmonton  and  Vancouver. 

Directors  —  R  L.  Henry,  chm.,  Montreal;  I.  Brown,  pres.  &  chief 
exec,  officer;  R.  G.  Dale,  A.  J.  Fisher,  Toronto;  B.  A.  Fitzgerald, 
New  York;  P,  A.  Graham,  London,  Eng.;  D.  C.  Johnston, 
Vancouver;  S.  G.  Smallwood,  London,  Eng. 

Key  Personnel  —  Brian  Rogers,  sr.  v-p  &  chief  oper.  officer; 
Edward  Hone,  v-p,  corp.  devel.;  David  Walker,  v-p  &  chief 
accountant;  Ian  Lorimer,  Calum  Buchanan,  Bruce  Wehlau,  v-p’s  & 
mgrs.;  Claude  Courtine,  v-p  &  representative;  F.  J.  Hadden,  sec. 

No.  of  Employees  —  78  in  March  1985. 


Capital  Stock  —  Author. 

Outstand. 

Par 

Pref.  1,000  sh. 

1,000  sh. 

$1 

Common  10,000  sh. 

5,000  sh. 

n.p.v. 

Major  Shareholder  —  Wholly-owned  by  Standard  Chartered 

Bank  PLC.,  London,  Eng. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31: 

1984 

1983 

-  $000  - 

Interest  &  other  inc . 

29,288 

26,330 

Interest  charges  . 

22,806 

22,419 

Provision  loan  losses  . 

130 

352 

Salaries  &  benefits  . 

2,291 

1,702 

Income  taxes  . 

594 

Net  income,  operations 

595 

d251 

Extraordinary  items  . 

594 

Net  income 

1,189 

d251 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1 19.00 

d$50.20 

On  net  income 

$237.80 

d$50.20 

- -  $000  - 

Cash  resources 

82,673 

61,173 

Securities  . 

37,530 

29,206 

Loans  . 

160,618 

134,080 

Total  assets 

288,686 

230,950 

Deposits  . 

267,216 

208,983 

Debentures  . 

Approp.  for  contingencies 

1,603 

665 

Shareholders'  equity  . 

15,306 

14,535 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1984  ....  $5,479,000 

$595,000 

$119.00 

1983  .  3,489,000 

d25 1,000 

d50.20 

•  As  originally  reported  by  the  company. 


Standard  Trustco  Limited 

Head  Off.  —  200,  69  Yonge  St.,  Toronto,  Ont.  M5E  1K3.  Tele¬ 
phone  —  (416)  868-6900.  Trans.  Agent  —  Standard  Trust  Co., 
Toronto,  Regina,  Calgary,  Winnipeg,  Vancouver.  Listed  —  T  (ser. 
B  pfce.,  com.  &  wts  ). 

Company  —  (Ont.  1971).  Through  subsids.,  carries  on  the 
general  business  of  a  trust  co.  through  21  branches  in  Ont.,  Sask., 
Alta,  and  B.C.  Co.  is  licensed  to  do  business  across  Canada.  Co. 
is  also  active  in  real  estate  development  in  Canada  and  the  U  S. 

Co. continues  to  manage  Gremac  group  of  cos.  following  their 
1983  acquisition  by  Govt,  of  Ont.  and  CDIC.  Contract  expires  Dec. 
31,  1987. 

Directors  —  B.  R.  O'Malley,  pres.  &  chief  exec,  officer, 


Toronto;  W.  L.  Paton,  v-p,  fin.,  Arden,  Ont.;  B.  E.  Willoughby,  Bel- 
fountain;  James  Wood,  v-p;  H.  Roman-Barber,  P.  A.  Kates,  E.  B. 
McConkey,  Susan  McCutcheon,  Toronto;  all  Ont.;  D.  H.  Koyl, 
Saskatoon,  Sask.;  J.  L.  Cattanach,  Markham,  Ont.;  W.  D. 
Thompson,  Blenheim,  Ont.;  Hon.  E.  A.  Winkler,  Hanover,  Ont.;  D.R. 
Irvine,  Prescott;  S  B.  Roman,  Unionville,  Ont.;  R.J.  McDonald, 
Woodstock,  Ont. 


Key  Personnel  —  A.  J.  Seago,  treas.;  R.  E.  S.  Gray,  gen.  coun¬ 
sel;  J.M.  Madill,  compt. 

No.  of  Employees  —  246  at  Dec.  31,  1983. 


Capital  Stock  —  Author. 

Outstand 

Par 

1st  Pfce. 

600,000  sh. 

$20 

Ser.  A 

100,000  sh. 

Ser.  B 

500,000  sh. 

2nd  Pfce. 

2,000,000  sh. 

nil 

n.p.v. 

Common 

•  10,000,000  sh. 

2,686,958  sh. 

n.p.v. 

•  Of  which  401,770  shs.  reserved  for  future  iss. 


Ser.  A  Pfce.  —  Non-voting.  Entitled  to  cum.  divd.  rate  of  1.5% 
plus  one-half  of  the  avg.  prime  rate.  Not  redeem,  prior  to  Jan.  1, 
1984.  On  or  after  that  date  co.has  the  option  of  redeem,  such 
pfce.  shs.  equal  to  any  whole  multiple  of  5,000  shs.  at  $20  plus 
accr.  divds.  Co.  also  has  agreed  to  redeem,  ser.  A  pfce.  shs.  on 
May  26,  1987  at  $20  per  sh. 

14’4%  Ser.  8  Pfce.  —  Non-voting.  Entitled  to  cum.  divds.  of 
$2.85  per  sh.  pay.  quarterly.  Not  redeem,  on  or  prior  to  June  30, 
1987.  Thereafter  redeem,  at  the  option  of  the  co.  at  $21.25  per 
sh.  if  redeem,  in  the  12  mos.  ending  June  30,  1988;  thereafter 
prem.  deer,  by  25c  per  sh.  to  June  30,  1992,  incl.;  thereafter  at 
$20  per  sh.  plus  accr.  divds.  in  each  case. 

Retractable  at  the  option  of  the  holder  on  June  30,  1987  at  $20 
per  sh.  plus  accr.  divds.  Exercisable  on  or  before  May  30,  1987 
by  deposit  of  such  shs. 

Common  —  Entitled  to  1  vote  per  sh. 

Major  Shareholder  —  Denison  Mines  Ltd.  beneficially  holds 
48.74%  of  com.  shs. 

Capital  Stock  Changes  —  Effective  May  1 1,  1982,  com.  stk. 
was  split  on  a  3-for-1  basis.  Also  author,  cap.  was  incr.  by 
100,000  first  pfce.,  1,500,000  second  pfce.  and  4,000,000  com. 
shs.  The  par  value  of  the  second  pfce.  shs.  was  changed  from 
$20  to  n.p.v.  In  addition,  co.  iss.  500,000  ser.  B  pfce.  shs.  at  $20 
per  sh. 

Dividends  —  1st  Pfce.  Ser.  A  —  Shs.  privately  held.  1st 
Pfce.  Ser.  B  —  Initial  99.4c  pd.  Sept.  30,  1982;  71.5c  pd.  Dec. 
31,  1982;  71.25c  per  sh.  pd.  Mar.  31,  1983  and  regularly  quarterly 
since.  Com.  —  Present  rate  of  70c  per  sh.  p.a.  estab.  with  s.a. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Interest  charges  . 

Real  Estate  charges 
Salaries  &  benefitsn 

Income  taxes  . 

Net  income,  operations 
Extraordinary  items 

Net  income  . 

Earnings  per  com.  share* 
On  net  income,  oper.  .  . 
On  net  income 


1984 

1983 

146,808 

117,151 

93,339 

71,440 

35,320 

29,182 

4,898 

3,884 

(2,241) 

712 

4,621 

5,241 

4,621 

5,241 

$1.20 

$1.51 

$1.20 

$1.51 

$000  - 


Cash  resources 

35,927 

32,466 

Securities 

119,845 

87,285 

Loans  . 

774,445 

658,669 

Total  assets 

1,035,905 

864,946 

Deposits  .... 

875,388 

738,671 

Debentures 

34,9511 

19,813 

Approp.  for  contingencies 
Shareholders’  equity  . 

44,104 

39,970 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh* 

1984 

$146,808,000 

$4,621,000 

$1.20 

1983  ... 

1 17,151,000 

5,241,000 

1.51 

1982  ... 

105,912,000 

4,279,000 

1.41 

1981  ... 

81,797,208 

3,871,435 

2,00 

1980  ... 

35,632,368 

1,682,215 

1.07 

•  As  originally  reported  by  the  company. 

■  Adj.  throughout  for  3-for-1  stk.  split  on  May  11,  1982. 
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pay.  of  35c  per  sh.  on  Apr.  16,  1984.  Divds.  pd.  on  com.  shs.  in 
recent  yrs.  as  follows: 


1976 

$0.20 

1981  . 

•  $1.30 

1977 

.  .  .  0.25 

1982 

.  0.85+ 

1978  . 

.  0,30 

■  0.283 

1979  . 

.  0.60 

1983  . 

.  0.60 

1980  . 

1.00 

1984  . 

.  0.70 

•  Following  exch.  of  Standard  Trust  shs.  for  Standard  Trustco 
shs.  on  1  -for- 1  basis. 

■Following  3-for-1  split  May,  1982. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $31,169,000 
mtges.  pay.  at  8%  to  16%%;  $3,517,000  notes  pay.  at  10!4%  to 
13%;  &  $265,000  non-int.  bearing  notes  pay. 

Subsidiaries  —  Standard  Trust  Co.,  99.89%  Toronto; 
Standard  Trustco  Development  Corp.  Ltd.,  99.89%  Toronto; 
Stanco  Development  Corp.,  99.89%  Pompano  Beach,  Fla.; 
Standard  Loan  Co.  —  99.64%  owned,  Toronto;  Rollins 
Construction  Ltd.  —  99.89%  owned,  Belleville. 


Stanfield’s  Limited 

Head  Off.  —  P.O.  Box  190,  Truro,  N.S.  B2N  5C2. 
Telephone  —  (902)  895-5406.  Trans.  Agent  —  Acadia  Trust 
Co.,  Truro,  N.S. 

Company  —  (N.S.  1930).  Manufactures  men's  and  boys’ 
underwear,  sportswear,  socks,  T-shirts,  golf  shirts,  pyjamas; 
women’s  lingerie;  and  children’s  underwear.  Plants  at  Truro  and 
Oxford,  N.S. 

Directors  —  F.  T.  Stanfield,  pres.;  R.  L.  Marshall,  v-p,  mfg.; 
A.  G.  Archibald,  G.  D.  N.  Covert,  G.  D.  Stanfield,  Halifax. 

Key  Personnel  —  A.  E.  Hughes,  v-p,  mktg.;  J.  C  Leefe,  sec.; 
A.  G.  Fraser,  treas. 

No.  of  Employees  —  Approx.  775. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  60,000  sh.  60,000  sh  n.p.v. 

Cl.  B  100,000  sh.  100,000  sh.  n.p.v. 

Class  A  —  Pref.  as  to  cum.  divds.  of  60c  p.a  ;  non-redeem.;  in 
liquidation  shares  equally  sh.-for-sh.  with  cl.  B  after  accr.  cl.  A 
divds.  paid;  non-voting  unless  4  semi-annual  divds.  in  arrears, 
when  one  vote  per  sh. 

Class  B  —  One  vote  per  sh.;  nonredeem. 

Dividends  —  Cl.  A  —  60c  per  sh.  p.a.  pd.  s.a.  Jan.  and  July 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

782 

1,191 

Deprec.  &  amort.,  etc . 

301 

279 

Interest  charges  . 

422 

171 

Income  tax  provision  . 

(105) 

150 

Equity  income  . 

Net  income,  operations 

150 

577 

Extraordinary  items 

Net  income 

150 

577 

Earnings  per  cl.  B  share:  .  . 

On  net  income,  oper . 

$1.14 

$5.41 

On  net  income  . 

$1.14 

$5.41 

$000 

Accts.  receivable 

5,830 

4,500 

Inventories  . 

10,518 

8,732 

Investments . 

161 

161 

Fixed  assets,  net  . 

1,147 

1,153 

Total  assets 

18,070 

14,917 

Current  liabilities  . 

5,354 

2,095 

Long-term  debt,  net  . 

300 

360 

Shareholders'  equity  . 

12,222 

12,268 

Working  capital 

11,343 

11,462 

Cash  flow 

452 

856 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

cl.  B  sh. 

1984  $781,873 

$150,464 

$1.14 

1983  1,191,149 

577,01 1 

5.41 

1982  .  ...  1,963,633 

779,078 

7.43 

1981  -  2,310,050 

929,482 

8.93 

1980  1,407,234 

528,820 

4.93 

1979  _  1,802,450 

808,000 

7.72 

•  As  originally  reported  by  the 

company. 

15.  Cl.  B  —  $1.60  per  sh.  p.a.  pay.  s.a.  estab.  with  80c  per  sh.  pd. 
July  15,  1983.  Prev.,  $1  per  sh.  p.a.  pd.  s.a.  from  Jan.  15,  1964  to 
Jan.  14,  1983.  Extras  of  15c  per  cl.  B  sh.  pd.  July  15,  1983;  30c 
per  sh.  pd  Jan.  14,  1983,  July  15  and  Jan  15,  1982,  July  17  and 
Jan.  15,  1981,  July  15  and  Jan.  15,  1980,  July  16  and  Jan.  15, 
1979,  July  17  and  Jan.  15  in  1978,  and  July  15,  1977;  extras  of 
25c  per  sh.  pd.  Jan.  15,  1968-77,  incl  and  mid-July,  1972-76,  incl. 
Divds.  decl.  on  cl.  B  stk.  in  recent  fiscal  yrs.  as  follows: 

1967-71  $1.00+0.25  1978-82  . $1.00+0.60 

1972-76  .  1.00+0.50  1983  .  1.60+0.30 

1977  1.00+0.55  1984  1.60 

Long-Term  Debt  —  At  Dec.  31,  1984,  co.  had  o/s  $300,000  in 
a  13%  bank  loan,  repay.  $60,000  per  annum. 


State  Bank  of  India  (Canada) 

Head  Off.  —  401,  Royal  Bank  Plaza,  North  Tower,  P.O.  Box  81, 
Toronto,  Ont.  M5J  2J2.  Telephone  —  (416)  865-0414 

Bank  —  Schedule  B  bank  formed  on  Feb.  4,  1982,  with  an 
author,  capital  of  $5,000,000. 

Directors  —  K.  Ruknuddin,  pres.  &  chief  exec,  officer; 
M.  L.  Chandra,  v-p,  opers.  &  chief  accountant;  T.  K.  Maitra,  v-p, 
credit;  G.  V.  Meagher,  W.  J.  Coke,  W.  Oughtred,  all  of  Toronto;  H. 
Lai,  mgr.  Vancouver  branch;  H.  Kanhdola,  Hari  Sharma,  asst, 
mgrs.;  H.  S.  Doman,  all  of  Vancouver;  A.S.  Buri,  Bombay,  India;  B. 
Gupta,  New  York. 

Major  Shareholder  —  Wholly-owned  by  State  Bank  of  India. 
Current  Financial  Position  —  As  at  Oct.  31,-  1984,  the  bank 
had  total  assets  of  $71,000,000. 


Steinberg  Inc. 


Head  Off.  —  Alexis  Nihon  Plaza,  1500  Atwater  Ave.,  Montreal, 
Que.  H3Z  1Y3.  Telephone  —  (514)  931-9131.  Trans.  Agent  — 
Montreal  Trust  Co.,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary  and  Vancouver.  Listed  —  M,  T  (pref.,  ser.  A  &  B  pfce.,  & 
cl.  A). 

Company  —  (Que.  1930;  continuance  1982).  The  company  is 
a  diversified  retailing  organization,  which  through  operating 
groups  is  engaged  in  food  retailing,  general  merchandise 
retailing,  food  processing,  food  services  and  real  estate 
operations. 

Directors  —  M.  A.  Dobrin,  chm.;  Irving  Ludmer,  pres.  &  chief 
exec,  officer;  M.  S.  Dobrin,  exec,  v-p,  legal  &  corp.  affairs;  H.  A. 
Steinberg,  exec,  v-p,  fin.  &  development;  Lazarus  Phillips,  Marc 
Lalonde,  Andre  Charron,  Gerard  Plourde,  J.  V.  R.  Cyr,  all  of  Mon¬ 
treal;  D.  G.  Campbell,  Toronto. 

Key  Personnel  —  William  Howieson,  v-p,  treas.  &  compt.;  D. 
M.  Laurin,  v-p,  gen.  counsel  &  sec.;  Henri  Tremblay,  group  v-p,  hu¬ 
man  relations;  Norman  Auslander,  exec,  v-p,  supermarket  div., 
Cda.  &  gen.  mgr.,  Ont.  div.;  Douglas  Stewart,  group  v-p  &  gen. 
mgr.,  Quebec  div.;  Soly  Cohen,  v-p  &  gen.  mgr.,  Miracle  Mart  div.; 
Pierre  de  Grandpre,  v-p,  taxation;  Alan  Bilodeau,  v-p,  labour 
relations;  Morris  Ladenheim,  group  v-p  &  gen.  mgr.,  Valdi  Inc. 

No.  of  Employees  —  31,000  at  July  28,  1984. 


Capital  Stock  — 

Preferred 
5  'A  %  Ser.  A 
2nd  Pref. 

1st  ser. 

2nd  ser. 

2nd  Pfce. 

Ser.  A 
Ser.  B 
3rd  Pref. 

Ser.  I 
4th  Pref. 

Non-vot  cl. 

Common 


Author. 
22,160  sh. 

unlimited 


unlimited 
1,425,000  sh. 
650,000  sh. 
unlimited 


unlimited 
unlimited 
3,500,000  sh. 


Outstand. 

19,710  sh. 

1,551,800  sh. 
800,000  sh. 

1,425,000  sh. 
650,000  sh. 

832,450  sh. 

nil 

4,126,288  sh. 
3,000,000  sh. 


Par 

$100 

$25 


n.p.v. 

n.p.v. 

n.p.v. 

n.p.v. 

n.p.v. 

n.p.v. 


5 !4%  Pref.,  Series  A  —  Entitled  to  $5.25  p.a.,  cum.  Redeem,  at 
101,  same  in  voluntary  liquidation;  entitled  to  par  in  involuntary  liq¬ 
uidation.  Nonvoting  unless  6  quarterly  divds.  in  arrears  when 
entitled  to  one  vote  per  sh.  and  as  a  class  to  elect  2  directors.  Co. 
to  buy  1,500  shs.  in  open  market  at  $100  or  less  each  year. 

2nd  Pref.  —  Issuable  in  series,  each  ranking  at  parity  but  rank¬ 
ing  junior  to  series  A  pref.  shs.  Non-voting  unless  six  quarterly  or 
three  semi-annual  divds.  in  arrears. 
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2nd  Pfce.  —  Issuable  in  series,  rank  on  a  parity  with  second 
pfce.  shs.  of  every  other  ser.,  rank  jr.  to  first  pref.,  and  at  parity 
with  second  pref.,  entitled  to  preference  over  the  third  and  fourth 
pref.,  non-voting  cl.  A  and  com.  shs.  Ser.  A  2nd  pfce.  shs.  retract¬ 
able  on  June  30,  1988,  at  $25  per  sh.  Ser.  B  2nd  pfce  shs  re¬ 
tractable  on  Dec.  31,  1987,  at  US$25  per  sh. 

3rd  Pref.  —  Issuable  in  series,  rank  on  a  parity  with  4th  pref., 
non-voting  cl.  A  and  com.  shs.  Series  I  redeem,  between  May  24, 
1988  and  May  24,  1989,  provided  that  spec,  conditions  are  met, 
and  at  any  time  after  May  24,  1989  at  $30.24.  Privately  placed. 

Class  A  —  Nonvoting. 

Common  —  Entitled  to  one  vote  per  sh. 

Major  Shareholders  —  All  o/s  com.  shs.  (voting)  are  held  by 
members  of  the  Steinberg  family. 

Capital  Stock  Changes  —  Cl.  A  and  com.  shs.  split  2  new  for  1 
old  in  Jan.  1966. 

Dividends  —  554%  Pref.  —  $5.25  per  sh.  p.a.  pd.  regularly 
Feb.,  May,  Aug.  and  Nov.  15.  $1.95  2nd  Pref.  —  $1.95  per  sh. 
p.a.  pd.  quarterly  Sept.,  Dec.,  Mar  &  June  30.  Ser.  A  2nd  Pfce. 
—  Entitled  to  $2.9375  p.a.  cum.;  initial  84.5034c  pd.  Mar.  31. 
1983.  Ser.  B  2nd  Pfce.  —  Entitled  to  US$2,875  p.a.  cum.;  initiai 
82.7055c  (US)  pd.  Mar.  31,  1983.  Ser.  I  3rd  Pref.  —  Entitled  to 
$2.72  per  sh.  p.a.  Cl.  A  and  Com.  —  Present  rate  $1  per  sh  p.a. 
pay.  quarterly  from  Sept.  2,  1983.  Previously  a  rate  of  $1.40  per 
sh.  p.a.  pd.  quarterly  from  Dec.  2,  1981  to  Mar.  2,  1983.  Divds.  in 
recent  fiscal  yrs.  follow: 


1977  . 

.  $0.66 

1980-81  . 

.  $1.00 

1978 

.  0.72 

1982  . 

.  1.30 

1979  . 

.  0.86 

1983  . 

.  1.40 

Long-Term  Debt 

6%%  S.F.  Debentures,  Series  B  —  Dated  Apr.  15,  1966;  due 
Apr.  15,  1986.  Inf.  Apr.  and  Oct.  25.  Author.,  no  set  amount;  is¬ 
sued,  $15,000,000;  o/s  at  July  28,  1984,  $6,274,000. 


Redeem,  at  106.50  on  or  before  Apr.  14,  1967,  prem.  thereafter 
deer.  0.40  of  1%  each  yr.  to  and  incl.  Apr.  14,  1983,  and  thereafter 
at  par.  Annual  s.f.  of  $500,000  each  year  1966-83  incl. 

Trustee  —  Montreal  Trust  Co. 

8%%  S.F.  Debentures,  Series  C  —  Dated  May  15,  1972;  due 
May  15,  1992.  Int.  May  and  Nov.  15.  Author.,  issued  $20,000,000; 
O/s  July  28,  1984,  $15,354,000. 

Redeem,  at  108.375  to  May  14,  1973.  Premium  deer-.  0.50% 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1 984a 

1983a 

- $000 

Revenue  . 

3,463,626 

3,366,938 

Deprec.  &  amort.,  etc . 

43,585 

45,208 

Interest  charges  . 

39,494 

41,933 

Income  tax  provision 

14,725 

(10,284) 

Equity  income  . 

12,223 

9,162 

Net  income,  operations 

15,021 

12,079 

Extraordinary  items 

1,313 

Net  income 

15,021 

13,392 

Earnings  per  cl. A  &  com.  sh: 

On  net  income,  oper . 

$0,48 

$0.54 

On  net  income  . 

$0.48 

$0.72 

- $000 

Cash  &  equivalent  . 

76,594 

60,770 

Inventories  . 

314,765 

310,559 

Investments  . 

14,603 

12,113 

Fixed  assets,  net 

467,048 

482,807 

Total  assets 

1,012,954 

998,374 

Current  liabilities  . 

319,698 

306,276 

Long-term  debt,  net 

265,930 

292,555 

Shareholders’  equity  . 

417,958 

393,738 

Working  capital 

134,426 

121,481 

Cash  flow 

62,169 

39,886 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

19850  $1,816,227,000 

$39,128,000 

$4.60 

1984  .  .  3,452,275,000 

15,021,000 

0.48 

1983  .  ...  3,352,851,000 

12,079,000 

0.54 

1982  3,303,756,000 

34,103,000 

4.10 

1981  .  .  2,806,409,000 

40,642,000 

5.02 

1980  2,082,710,000 

27,191,000 

3.83 

•  As  originally  reported  by  the  company. 

■  52  wks.  ended  July  28  in  1984  and  July  30  in 

1983. 

□  24  wks.  ended  Jan.  12,  1985. 

each  year  thereafter  to  1 989  after  which  at  par.  Not  redeem,  prior 
to  May  15,  1987  through  refunding  at  less  than  8.65%  p.a.  S.f.  suf¬ 
ficient  to  retire  $250,000  May  15  each  year  1981-91  plus 
additional  payments  at  company's  option. 

Trustee  —  Montreal  Trust  Co. 

^0,/^%  S.F.  Debentures,  Series  D  —  Dated  Dec.  16,  1974; 
due  Dec.  15,  1994,  or,  prepay.  Dec.  15,  1984,  at  holder's  option 
exercisable  after  Dec.  31,  1983  and  prior  to  June  30,  1984.  Int. 
June  and  Dec.  15.  Author.,  issued  and  o/s  $25,000,000. 

Redeem,  at  1 10.50  to  Dec.  14,  1975,  incl.;  prem.  deer.  0.60  of 
1%  p.a.  to  Dec.  14,  1992,  thereafter  at  par.  Not  redeem,  prior 
Dec  15,  1989  for  refunding  at  less  than  10'/2%  p.a.  S.f.  sufficient 
to  retire  5%  of  princ.  amount  not  retired  by  early  maturity  option  in 
each  of  the  years  1 985-93.  Optional  s.f.  to  retire  up  to  an  addition¬ 
al  1%. 

Trustee  —  Montreal  Trust  Co. 

Obligations  Under  Capital  Leases  —  At  July  28,  1984, 
totaled  $20,136,000. 

Other  Long  Term  Debt  —  O/s  at  July  28,  1984,  comprised 
$10,857,000  in  mtge.  loans  and  $105,184,000  (US$80,000,000) 
term  bank  loans  due  1994. 

Debt  of  Subsidiaries  —  At  July  28,  1984,  real  estate 
subsidiaries  had  o/s  $108,742,000.  in  term  debt. 

Previous  Long-Term  Debt 

5%%  S.F.  Debs.,  Ser.  A  —  Dated  June  15,  1964;  due  June  15, 
1984.  O/s  at  July  30,  1983,  $5,956,000.  All  retired  at  maturity. 

Principal  Subsidiaries  —  Ivanhoe  Inc.  (wholly  owned)  and  its 
subsidiaries  Steinberg’s  Shopping  Centres  Ltd.  and  Steinberg 
Realty  Ltd.  (all  of  which  see),  all  engaged  in  real  estate 
operations;  Intercity  Food  Services  Inc.  (wholly  owned); 
Salisbury  House  of  Canada  Ltd.  (wholly  owned);  Steinberg  B.V. 
and  its  subsid.  Smitty’s  Super  Valu,  Inc.  (wholly  owned); 
Franchise  Plus  Inc.,  Valdi  Inc.,  Yesteryear  Grocers  Inc.,  Oak 
Pharmacies  Ltd.  (all  wholly  owned);  and  Lantic  Sugar  Ltd. 
(47.5%  owned). 


Steinberg  Realty  Limited 

Head  Off.  —  1500  Atwater  Ave.,  Montreal,  Que.  H3Z  2W4. 
Telephone  —  (514)  934-7600. 

Company  —  (Que.  1970).  A  real  estate  co.  owning  various 
shopping  centres  and  supermarket  properties  in  Ont.  and  Que. 

Deficiency  Agreement  —  Steinberg  Inc.  is  to  provide  cash  to 
meet  any  obligations  which  the  co.  is  unable  or  fails  to  meet, 
including  payments  of  principal  and  interest  on  its  long-term  debt. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  30: 

1984 

1983 

$000  - 

Revenue 

9,692 

9,575 

Deprec.  &  amort.,  etc . 

1,466 

1,429 

Interest  charges 

3,491 

3,338 

Income  tax  provision  . 

1,294 

1,679 

Equity  income 

Net  income,  operations 

2,120 

1,969 

Extraordinary  items  . 

Net  income 

2,120 

1,969 

Earnings  per  com.  share:  ... 

On  net  income,  oper . 

$84.78 

$78.77 

On  net  income  . 

$84.78 

$78.77 

$000 

Cash  &  equivalent  . 

1,000 

Accts.  receivable  . 

359 

2,822 

Investments  . 

Fixed  assets,  net  . 

45,616 

47,054 

Total  assets 

48,885 

50,792 

Current  liabilities  . 

Long-term  debt,  net  . 

40,040 

41,138 

Shareholders'  equity  . 

1,255 

3,135 

Working  capital 

Cash  flow 

3,375 

3,322 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  .  .  $9,692,384 

$2,1 19,580 

$84.78 

1983  _  9,574,707 

1,969,260 

78.77 

1982  _  9,141,276 

2,987,582 

1 19.50 

•  As  originally  reported  by  the  company. 
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Directors  —  Melvyn  Dobrin,  pres.;  Diane  Laurin,  asst,  sec.; 

H.  A.  Steinberg,  v-p  &  treas.;  Mitzi  S.  Dobrin,  gen.  couns.  &  sec.; 
W  Howieson,  I.  Ludmer,  all  Montreal. 

Major  Shareholder  —  Co.  is  wholly  owned  by  the  Steinberg 
Inc.  group  of  cos.  through  Ivanhoe  Inc. 

Long-Term  Debt  —  8’/i%  1st  Mtge.  S.F.  Bonds,  Ser.  A: 
Dated  Mar.  1,  1971,  due  Mar.  1,  1991.  Int.  Mar.  and  Sept.  1. 
Author,  and  iss.  $15,000,000;  o/s  at  July  28,  1984,  $1 1,308,000. 

Redeem,  on  or  before  Mar.  1,  1972,  at  108.5;  premium  deer. 
of  1%  p.a.  to  1988  and  thereafter  at  par.  Not  redeem,  prior  to  Mar. 

I,  1986,  for  other  than  s.f.  purposes  at  an  int,  cost  of  less  than 
8'/2°/o  p.a.  S.f.  to  retire  $7,500,000  princ.  and  retirement  at  varying 
amts.  p.a. 

Steinberg  Inc.  is  obligated  to  make  up  any  deficiency  in 
principal,  interest,  premium,  etc.,  incurred  by  the  co. 

8%%  1st  Mtge.  S.F.  Bonds,  Ser.  B:  Dated  July  3,  1973;  due 
July  3,  1993.  Int.  July  and  Jan.  3.  Author,  and  iss.  $22,000,000; 
O/S  at  July  28,  1984,  $18,569,000. 

Redeem,  on  or  before  July  2,  1974  at  108.875;  prem.  deer. 
0.625  of  1°/o  p.a.  to  1975;  thereafter  'h  of  1%  to  1987;  thereafter 
0.45  of  1%  to  1992;  thereafter  at  par.  Not  redeem,  priorto  July  3, 
1988,  for  other  than  s.f.  purposes,  at  an  int.  cost  of  less  than  8%% 
p.a.  S.f.  to  retire  $11,000,000  princ.  in  varying  amts.  p.a. 
Trustee  —  The  Royal  Trust  Co. 


Steinberg’s  Shopping  Centres  Limited 

Head  Off.  —  1500  Atwater  Ave.,  Montreal,  Que.  H3Z  2W4. 
Telephone  —  (514)  934-7600. 

Company  —  (Que.  1960).  Formed  to  own,  construct  and 
operate  shopping  centres.  Steinberg  Inc.  has  right  to  lease 
portion,  if  any  allotted  for  food  supermarkets. 

Deficiency  Agreement  —  Steinberg  Inc.  is  to  provide  cash  to 
meet  any  obligations  which  the  co.  is  unable  or  fails  to  meet,  in¬ 
cluding  payments  of  principal  and  interest  on  its  long-term  debt. 

Officers  —  Melvyn  Dobrin,  pres.;  H.  A.  Steinberg,  v-p;  Mitzi 
S.  Dobrin,  v-p;  Diane  Laurin,  sec.;  Irving  Ludmer,  treas.;  Montreal. 

Major  Shareholder  —  Co.  is  wholly  owned  by  the  Steinberg 
Inc.  group  of  cos.  through  Ivanhoe  Inc. 

Long-Term  Debt  —  7%  First  Mortgage,  S.F.  Bonds  Series  A 
—  Dated  Feb.  15,  1960;  due  Feb.  15,  1985.  Int.  Feb.  and  Aug.  15. 
Author.,  no  set  amount;  iss.  $8,000,000;  o/s  at  July  28,  1984, 
$610,000. 

Redeem,  on  or  before  Feb.  15,  1961  at  107,  premium  deer,  by 
0.30  of  1%  p.a.  to  Feb.  16,  1983,  thereafter  at  par.  Not  refundable 
prior  to  Feb.  15,  1972  at  int.  rate  or  cost  of  less  than  7%  p.a.  Se¬ 
cured  by  first  mtge.  on  all  monies  on  deposit  with  trustee  and  on 
all  rights  under  the  deficiency  agreement;  floating  charge  on  all 
assets.  In  addition,  int.,  s.f.  princ.  and  prem.  covered  by 
deficiency  agreement  with  Steinberg  Inc. 

Trustee  —  Montreal  Trust  Co. 

8'/2%  First  Mortgage,  S.F.  Bonds,  Series  B  —  Dated  Feb.  15, 
1969;  due  Feb.  15,  1994.  Issued  $5,000,000;  o/s  at  July  31, 
1984,  $1,680,000. 


Stelco  Inc. 

Head  Off.  —  P.O.  Box  205,  Toronto-Dominion  Centre,  Toronto, 
Ont.  M5K  1J4.  Telephone  —  (416)  362-2161.  Trans.  Agents  — 
National  Trust  Co.,  Ltd.,  Toronto,  Hamilton,  Montreal,  Winnipeg, 
Edmonton,  and  Vancouver;  Royal  Trust  Co.,  Halifax  and  Regina. 

Listed  —  T,  M,  V. 

Company  —  (Can.  1910;  continuance,  1980).  Co.  is  a  fully  in¬ 
tegrated  steel  producer  manufacturing  pig  iron,  primary  steel  and 
finished  steel  products.  Directly  and  through  subsids.  holds 
interests  in  coal,  iron  and  limestone  properties.  Operates  18 
plants  located  in  Ont.,  Que.,  and  Alta.  Co.  produces  approx.  35% 
of  the  nation's  steel. 

Directors  —  J.  P.  Gordon,  chm.;  J.  D.  Allan,  pres.  &  chief  exec, 
officer,  Toronto;  H  G.  Thode,  W.  H.  Young,  Hamilton;  A.  J. 
Macintosh,  J  D.  Muncaster,  L.  R.  Wilson,  W.  F.  McLean,  A.  E.  Bar¬ 
ron,  K.  A.  White,  T.  M.  Galt,  Toronto;  A.  Jean  de  Grandpre,  L.  G. 
Rolland,  Montreal;  J.  H.  Macdonald,  M.  M.  Williams,  Calgary. 

Key  Personnel  —  H.  J.  M  Watson,  v-p,  fin.;  R.  E  Heneault,  G. 
W.  R  Bowlby,  J.  E.  Hood,  gr.  v-p’s;  J.  W.  Younger,  v-p,  sec.  &  gen. 
counsel;  K.  Coles,  v-p  mfg.;  F.  A.  Hoyle,  v-p  mfg.  services;  L.  C. 
McLean,  v-p  quality  &  technology;  D.  A.  Woodward,  v-p  sales;  G. 


Binnie,  compt.;  W.  C  Ashcroft,  asst,  treas.;  W.  A.  Darby,  asst, 
compt.;  L.  M.  Killaly,  asst,  sec.;  P.  D.  Matthews,  treas.;  A.  G. 
Northcott,  W.  A.  Darby,  asst,  compts. 

No.  of  Employees  —  Approx.  20,612  at  Dec.  31,  1984 


Capital  Stock  — 

Author. 

Outstand. 

Pref. 

Unlimited 

Ser.  A 

8,000,000  sh. 

Ser.  B 

1,738,250  sh. 

Ser.  C 

5,934,554  sh. 

Ser.  D 

4,213,300  sh. 

Ser.  E 

3,400,000  sh. 

Common 

Unlimited 

Ser.  A 

33,151,217  sh. 

Ser.  B 

563,405  sh. 

Ser.  A  Pref.  —  Entitled  to  floating  rate  divd.  equal  to  1  %%  plus 
Vi  average  Cdn.  bank  prime  rate  Retractable,  at  part  at  holder’s 
option,  on  May  1  in  each  of  the  years  1987,  1992  and  1997.  Pri¬ 
vately  held. 

Ser.  B  Pref.  —  Entitled  to  cum.  divd.  of  $1.94  per  sh.  p.a.  Re¬ 
deem.  on  or  afler  Nov.  1,  1984  at  a  prem.  of  $1.25  per  sh.  reduc¬ 
ing  by  25c  per  sh.  annually  thereafter.  Co.  will  purchase  61,350 
shs.  p.a.  commencing  Nov.  1,  1980. 

Ser.  C  Pref  —  Entitled  to  cum.  divd.  of  $1 .94  per  sh.  p.a.  Conv. 
on  or  before  Apr.  30,  1990  into  Ser.  A  com.  at  price  of  $33.75  per 
sh.  Redeem,  on  or  after  May  1 ,  1983  and  prior  to  May  1,  1985  only 
if  weighted  avg.  price  of  Ser.  A  com.  shs.  traded  not  less  than 
125%  of  conversion  price.  Redeem,  at  $25  per  sh.  plus  redemp. 
prem.  of  $1.25  per  sh.  prior  to  May  1,  1986,  reducing  by  25c  per 
sh.  p.a.  thereafter. 

Ser.  D  Pref.  —  Entitled  to  cum.  divd.  of  $2.50  per  sh.  p.a.  Re¬ 
deem.  on  or  after  Nov.  1 ,  1985  at  $26  per  sh.  reducing  by  20c  per 
sh.  annually  to  $25  on  Nov.  1,  1990. 

Ser.  E.  Pref.  —  Entitled  to  $3,625  per  sh.  p.a.  cum.  Redeem,  on 
and  after  Aug.  1,  1988,  at  $26.20  per  sh.,  reducing  by  30c  per  sh. 
p.a.  on  Aug.  1  to  $25  per  sh.  Retractable  at  holder's  option  on 
Aug.  1,  1988,  at  $25  per  sh.  Co.  is  required  to  make  reasonable 
efforts  to  purch.  for  cancellation  in  each  calendar  quarter  at  a 
price  not  exceeding  $25  per  sh.  plus  costs,  17,000  pref.  shs.  from 
Oct.  1,  1982  to  Sept.  30,1  1988;  and  commencing  Oct.  1,  1988, 
1%  of  shs.  o/s  at  close  on  Sept.  30,  1988. 

Ser.  A  &  B  Com.  —  Stks.  are  inter-conv.  on  a  sh.-for-sh.  basis 
and  rank  equally  in  all  respects.  Ser.  B  divds.  pd.  in  form  of  Ser.  B 
com  stk. 

Warrants  —  Each  wt.  entitles  holder  to  purch.  1  com.  sh.  at 
$30.75  after  May  12,  1983  and  on  or  prior  to  Oct.  15,  1986,  when 
wts.  expire.  O/s  at  Dec.  31,  1984,  2,699,900  wts. 

Capital  Stock  Changes  —  Com.  stk.  split  4  new  for  1  old  in 
May,  1962,  and  prior  to  conv.  of  pref  stk.  into  com.  stk.  in  1953, 
pref.  and  com.  stks.  split  5  new  for  1  old  in  Feb.,  1950,  and  4-for-1 
in  Nov.,  1928.  In  1982,  co.  sold  3,400,000  ser.  E  retractable  pref. 
shs.  at  $25  per  sh.  In  March,  1983,  co.  iss.  5,400,000  com.  shs. 
and  2,700,000  sh.  purch.  wts.  in  units  of  1  com.  sh.  plus  'k  wt.,  at 
$28.25  per  unit.  In  Mar.,  1984,  co.  iss.  3,100,000  com.  shs.  at 
$27.50  per  sh 

Dividends  —  Pd.  each  yr.  since  1916  on  com.  shs  Pref.  Ser.  A 
&  B  —  Pd.  regularly.  Shs.  held  privately.  Pref.  Ser.  C  —  Initial  of 
64.7c  per  sh.  pd.  Aug.  1.  1980;  48.5c  per  sh.  pd.  Nov.  1,  1980  and 
regularly  quarterly  since  Pref.  Ser.  D  —  Initial  83.56c  per  sh.  pd. 
Feb  1,  1981;  62.5c  per  sh  pd.  May  1,  1982,  and  regularly  quar¬ 
terly  since  Pref.  Ser.  E  —  Initial  81.76c  per  sh.  pd.  Nov.  1,  1982; 
90  625c  per  sh.  pd  Feb.  1,  1983,  and  regularly  quarterly  since. 
Com.  Ser.  A.  —  Present  rate  $1  per  sh.  p.a.  pay.  quarterly,  es- 
tab.  with  25c  per  sh.  pd.  May  1,  1982.  Com.  Ser.  B  —  Pd.  at 
equivalent  rate  to  Ser.  A  in  form  of  Ser.  B  com.  stk.  divds.  Until 
Dec.  31,  1978  divds.  tax-deferred. 

Divds.  declared  on  ser.  A  shs.  for  recent  fiscal  yrs.  as  follows: 
1968  $1.00  1975-77  . $1.60+0.10 


1969-70  1.20  1978  1.65+0.10 

1971-72  1.20+0.05  1979  .  1.80+0.10 


1973  1.25+0.05  1980-81  .  1.80+0.20 

1974  1.45+0.10  1982-84  .  1.00 

Long-Term  Debt 

At  Dec.  31,  1984,  o/s  l.-t.  debt  totaled  $580,374,000  incl. 
$25,174,000  due  in  1  yr.  Details  as  follows: 

5%%  Sinking  Fund  Debentures,  1965  Series  — -  Dated  May 
1,  1965;  due  May  1,  1990.  Author  and  issued  $50,000,000;  o/s 
at  Dec.  31,  1984,  $30,014,000.  S.f.  of  $1,250,000  p.a.  Sold 
privately. 

9!4%  S.F.  Debentures,  1970  Series  —  Dated  Nov.  1,  1970; 
due  Nov.  1,  1990.  Int.  May  and  Nov.  1.  Author,  and  issued, 
$60,000,000;  o/s  Dec.  $1,  1984,  $45,930,000. 
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Redeem,  after  Oct.  31,  1970,  at  109.25  on  or  before  Oct.  31, 
1971;  prem.  deer.  14  of  1%p  a.  to  Oct.  31,  1988;  thereafter  at  par. 
For  s.f.  at  par.  Not  refundable  prior  to  Nov.  1,  1985,  at  int.  cost 
less  than  914%  p.a.  S.f.  to  retire  $1,500,000  princ.  p.a.  on  Nov.  1, 
1976-93,  and  $2,000,000  max.  p.a.  1984-89  incl. 

Trustee  —  The  Royal  Trust  Company. 

10%%  S.F.  Debentures,  1974  Series  —  Dated  Sept.  16, 
1974;  due  Sept.  15,  1994.  Int.  Mar.  and  Sept.  15.  Author.  &  is¬ 
sued,  $65,000,000;  o/s  at  Dec.  31,  1984,  $51,756,000. 

Redeem,  at  110.875  on  or  before  Sept.  14,  1975;  prem  deer. 
0.75  of  1%  p.a.  to  Sept.  14,  1979;  thereafter  deer.  0.70  of  1%  to 
1989;  thereafter  at  par.  For  s.f.  redeem,  at  par.  Not  refundable  pri¬ 
or  to  Sept.  15,  1989  at  int.  cost  of  less  than  10%%  p.a.  S.f.  to  re¬ 
tire  $2,600,000  princ.  amt.  p.a.  on  Sept.  15  1980-1993,  incl. 
Addit.  non-cum.  s.f.  of  $650,000  princ.  amt.  p.a.  on  Sept  15 
1980-93  incl. 

Trustee  —  Royal  Trust  Co. 

9%%  S.F.  Debentures,  1975  Series  —  Dated  Apr.  1,  1975; 
due  Apr.  1,  1995.  Int.  Apr.  and  Oct.  1.  Author,  and  issued, 
$100,000,000;  o/s  at  Dec.  31,  1984,  $80,051,000. 

Redeem,  at  109.75  on  or  before  Mar.  31,  1976;  thereafter 
prem.  deer.  0.60  of  1%  p.a.  to  Mar.  31,  1992;  thereafter  at  par. 
Redeem,  for  s.f.  at  par.  Not  refundable  prior  to  Apr.  1,  1990  at  int. 
cost  of  less  than  9% %  p.a.  S.f.  to  retire  $4,000,000  princ.  amt.  on 
Apr.  1.  1981-1994,  incl.  Addit.  non-cum.  s.f.  of  $1 ,000,000  p.a.  on 
Apr.  1,  1981-1994  incl. 

Trustee  —  Royal  Trust  Co. 

1054%  S.f.  Debentures,  1976  Series  —  Dated  Apr.  30,  1976; 
due  Apr.  30,  1996.  Int.  Apr.  30  and  Oct.  31.  Author.,  issued 
$100,000,000;  o/s  at  Dec.  31,  1984,  $84,491,000. 

Redeem,  at  1 10.25  on  or  before  Apr.  29,  1977;  prem.  deer.  0.75 
of  1%  p.a.  to  Apr.  29,  1982;  thereafter  at  0.65  of  1%  p.a.  to  Apr. 
29,  1988;  thereafter  at  0.60  of  1%  p.a.  to  Apr.  29,  1992;  thereafter 
at  par.  For  s.f.  redeem,  at  par.  Not  refundable  prior  to  Apr.  30, 
1991  at  int.  cost  of  less  than  1054%  p.a.  S.f.  to  retire  $4,000,000 
princ.  amt.  on  Apr.  30,  1982-95,  incl.  Addit.  non-cum.  s.f.  of 
$1,000,000  p.a.  on  Apr.  30,  1982-95,  incl. 

Trustee  —  Royal  Trust  Co. 

10%%  S.F.  Notes,  1975  Series  —  Due  Nov.  20,  1995.  Author. 
&  iss.,  U.S.  $125,000,000;  iss.  &  o/s  at  Dec.  31,  1984, 
$121,146,000.  Placed  privately  with  institutional  investors. 

1354%  S.F.  Debentures,  1980  Series  —  Dated  Oct.  1,  1980; 
due  Oct.  1,  2000.  Int.  Apr.  and  Oct.  1.  Author.  &  issued 
$110,000,000;  o/s  at  Dec.  31,  1984,  $107,710,000. 

Redeem,  at  1 13.50  before  Oct.  1,  1980,  thereafter  prem.  deer, 
at  0.85%  of  1%  p.a.  to  1996,  thereafter  at  par.  Redeem,  for  s.f.  at 
par.  Not  refundable  prior  to  Oct.  1,  1995  at  int.  cost  of  less  than 
1354%.  S.f.  to  retire  $6,600,000  p.a.  princ.  amt.  on  Oct.  1,  1985- 
99,  incl.  Addit.  non-cum.  s.f.  of  $1,100,000  p.a.  on  Oct.  1,  1985-99 
incl. 

Trustee  —  Royal  Trust  Co. 

Subsidiary  Long  Term  Debt  —  As  at  Dec.  31,  1984,  the 
Stelco  subsidiary  Ontario  Hibbing  Company  hao  o/s  Cdn. 
$9,276,000  (US$7,000,000)  in  10%  notes,  due  Oct.  15,  1987. 

Capital  Lease  —  As  at  Dec.  31,  1984,  o/s  $50,000,000 
expiring  Jan.  1,  2000,  int.  at  10.37%  with  purch.  option  of 
$25,000,000  on  Jan.  1,  1995. 

Major  Wholly-Owned  Subsidiaries  —  Cloture  Frost  Inc.- 
Frost  Fence  Inc.,  Montreal;  Stelco  Coal  Holding  Co.,  Cleveland; 
Stelco  Coal  Co.,  Pittsburgh,  Pa.;  Pikeville  Coal  Co.,  Louisville, 
Ky.;  Kanawha  Coal  Co.,  Ashford,  W.  Va.;  Stelco  Nederland 
B.V.,  Amsterdam.  The  Netherlands;  Stelco  S.A.,  Geneva, 
Switzerland;  Stelco  de  Argentina,  S.A.C.  I.  y  de  R.,  Buenos 
Aires,  Argentina;  Ontario  Eveleth  Co.,  Minneapolis,  Minn.; 
Ontario  Hibbing  Co.,  Minneapolis,  Minn  ;  Stelco  de  Venezuela 
S.  R.  L.,  Caracas,  Venezuela;  Stelco  U.S. A.  Inc.,  Troy,  Mich.; 
Stelco  Erie  Corp.,  Minneapolis. 

Unincorporated  Joint  Ventures  —  Wabush  Mines,  Nfld.  and 
Quebec.  (25.6%  owned;  iron  ore);  Hibbing  Taconite  Co.,  Minn. 
(6.7%  owned;  iron  ore). 

Corporate  Joint  Ventures  and  Partnerships 

Baycoat  Ltd.  —  Owned  jointly  by  Stelco  and  Dominion 
Foundries  and  Steel.  Plant  at  Hamilton,  Ont.  Produces  prepainted 
steel  in  coils  for  domestic  and  foreign  markets. 

The  Canada  Systems  Group  Ltd.  —  25%  int.  A  computer  sys¬ 
tems  and  service  company  owned  with  Royal  Trustco,  Gulf 
Canada  and  T.  Eaton  Co. 

Torcad  Ltd.  —  Ont.  50%  int.  acquired  in  1974.  Co.  operates  a 
facility  for  plating  and  galvanizing  metal  products. 

Other  Corporate  Joint  Ventures  and  Partnerships  include: 


Arnaud  Railway  Co.  (25.6%  owned);  Que.  Knoll  Lake  Minerals 
Ltd.  (14.9%);  Wabush  Lake  Railway  Co.  Ltd.  (25.6%);  Twin 
Falls  Power  Corp.  Ltd.  (4.4%)  all  Nfld.;  Erie  Mining  Co.  (10.0%); 
Ontario  Iron  Co.  (10.0%),  both  Minn.;  Mathies  Coal  Co.  (13.3%), 
Pa.;  Olga  Coal  Co.  (10.0%);  Beckley  Coal  Mining  Co.  (12.5%), 
W  Va.;  Northern  Land  Co.  Ltd.  (12.8%),  Nfld.;  Tilden  Iron  Ore 
Partnership  (15.6%),  Mich.;  Eveleth  Expansion  Co.  (23.5%) 
Minn.;  Fers  et  Metaux  Recycles  Ltee.  (50%).  Que. 

Other  Interest  —  Shaw  Industries  Ltd.  (which  see)  32.8 %  int. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000 

Revenue  . 

2,414,851 

2,040,816 

Deprec.  &  amort.,  etc . 

111,483 

103,824 

Interest  charges  . 

59,166 

62,934 

Income  tax  provision  . 

(1,651) 

(50,377) 

Equity  income  . 

1 1,808 

d575 

Net  income,  operations 

48,280 

d  14,240 

Extraordinary  items  . 

d5 1,560 

Net  income 

d3,280 

d  14,240 

Earnings  per  Ser.  A  &  B 

com.  shares: 

On  net  income,  oper . 

d$0.12 

d$2.32 

On  net  income  . 

d$1 .69 

d$2.32 

- $000 

Cash  &  equivalent  . 

137,472 

100,745 

Inventories  . 

748,768 

670,632 

Investments  . 

65,479 

78,103 

Fixed  assets,  net  . 

1,484,350 

1,624,975 

Total  assets 

2,802,940 

2,769,494 

Current  liabilities  . 

347,541 

368,468 

Long-term  debt,  net  . 

555,200 

509,908 

Shareholders'  equity  . 

1,563,681 

1,564,662 

Working  capital 

853,819 

692,293 

Cash  flow 

9,451 

67,186 

Earns,  per 

Fiscal 

Net  Inc. 

Ser.  A  &  B 

Year  Revenue* 

Oper* 

com.  sh. 

1984  .  .  $2,414,851,000 

$48,280,000 

d$0. 12 

1983  _  2,040,816,000 

d  14,240,000 

d2.32 

1982  2,025,919,000 

d40,805,000 

d3.69 

1981  2,228,481,000 

82,842,000 

1.45 

1980  .  2,240,053,000 

132,185,000 

4.05 

•  As  originally  reported  by  the  company. 


Sterling  Trust  Corporation 

Head  Off.  —  220  Bay  St.,  Toronto,  Ont.  M5J  2K8.  Telephone 
—  (416)  364-7495.  Trans.  Agent  —  Co.  at  head  off. 

Company  —  (Can.  1911).  Conducts  diversified  trust  co. 
business  from  23  branches:  Aurora,  Barrie,  Bracebridge,  Elmira, 
Guelph,  Hamilton  (2),  London  (3),  Port  Elgin,  Strathroy, 
Walkerton,  Lindsay,  Markham,  Midland,  Newmarket,  Orillia,  Owen 
Sound,  Waterloo,  Toronto  (3)  and  Uxbridge,  Ont.  One  branch  in 
Saskatoon,  Sask. 

In  early  1982,  the  co.  assumed  the  opers.  of  District  Trust  Co. 
and  now  operates  the  District  Trust  branches  under  the  Sterling 
name.  The  co.  will  also  manage  District’s  real  estate  and  other 
bus.  opers.  under  a  5-yr.  agency  agreement  during  which  time 
District  Trust  will  be  winding  down  its  business  affairs.  The  agency 
agreement  also  provides  the  vehicle  by  which  the  co.  is  able  to 
extend  a  bridging  loan  to  District  Trust  to  meet  its  deposit 
liabilities  in  the  amount  of  $65,953,000.  ($1 1 ,026.000  balance  as 
at  Dec.  31,  1984). 

Directors  —  T.  N.  Davidson,  chm.,  Toronto,  Maurice  Jodoin, 
pres.  &  chief  exec,  officer,  Montreal;  Robert  Brewerton,  exec,  v-p 
&  chief  oper.  officer,;  G.  P.  French,  R.  I.  Hendy,  M.  A.  Meighen,  B. 
T.  Ness,  G.  A.  Wilson,  H..R.  Vanderlugt,  Toronto;  G.  L.  Bowie,  Lon¬ 
don,  Ont.;  J.  A.  Wilson,  Orillia,  Ont.;  F.  M.  Rolph,  Maurice 
Myrand,  A.  I.  MacTeir,  Marcel  Cazavan,  Montreal. 

Key  Personnel  —  C.  R.  G.  Haddock,  v-p,  fin.;  J.  D.  MacGregor, 
v-p,  mtges.;  M.  L.  Doherty,  dir.  of  branches,  eastern  reg.;  J.  A. 
Shute,  dir.  of  branches,  central  reg.;  G.  R.  Cameron,  treas.;  F.  T. 
Roffey,  dir.  branches,  western;  R.  P.  Barclay,  contr.;  D.  R.  Hale, 
sec. 

No.  of  Employees  —  Approx.  250. 
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Capital  Stock 

—  Author. 

Outstand. 

Par 

Pfce. 

500,000  sh. 

$20 

Ser.  C 

200,000  sh. 

Common 

2,000,000  sh. 

1,122,023  sh. 

$2 

Pfce.,  Ser.  C  —  Entitled  to  cum.  divd.  rate  equal  to  %  of  prime 
rate  plus  1%.  Privately  held. 

Major  Shareholder  —  Trust  General  du  Canada  holds  98.89% 
of  o/s  com.  shs. 

Capital  Stock  Changes  —  Stock  split  5  new  for  1  old  in  Feb., 
1951,  2-for-1  in  Nov.,  1961  and  5-for-1  in  April,  1966.  Ser.  A  and  B 
pfce.  shs.  all  redeemed  in  1980  and  200,000  ser.  C  pfce.  shs. 
were  issued. 

Dividends  —  Pfce.  Ser.  C  —  Shs.  privately  held.  Com.  — 
Present  rate  of  48c  p  a.,  pay.  quarterly,  estab.  with  12c  per  sh. 
pd.  Oct.  2,  1978.  Prev.  a  rate  of  44c  p  a.  was  pd.  quarterly  from 
Oct.  1,  1976  to  June  28,  1978.  Extra  divd.  of  5c  per  sh.  pd.  Jan.  3, 
1980,  and  Jan.  2,  1979.  Divds.  declared  for  recent  yrs.  have  been 
as  follows: 


1969-71  .  $0.36 

1977  . 

...  $0.44 

1972  .  0.37 

1978  . 

.  0.50 

1973-75  .  0.40 

1979-80  . 

0.48+0.05 

1976  .  0.41 

1981-84  . 

_  0.48 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

97,239 

83,353 

Deprec.  &  amort.,  etc . 

194 

217 

Interest  charges  . 

82,719 

67,676 

Income  tax  provision  . 

(406) 

(202) 

Equity  income  . 

Net  income,  operations 

2,277 

3,823 

Extraordinary  items  . 

Net  income 

2,277 

3,823 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.78 

$3.17 

On  net  income 

$1.78 

$3.17 

- $000 

127,843 

438,874 

2,059 

796,458 

765,275 

26,189 

3,283 


97,553 

435,846 

2,140 

741,911 

709,254 

24,732 

4,423 


Cash  &  equivalent 

Inventories  . 

Investments 
Fixed  assets,  net 
Total  assets 
Guaranteed  deposits 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$97,239,000 

$2,277,000 

1983 

83,353,000 

3,823,000 

1982 

78,211,000 

2,588,000 

1981 

58,702,000 

2,001,000 

1980 

40,870,000 

1,357,000 

1979  .  .  .  . 

33,848,000 

1,646,000 

•  As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
$1.78 
3.17 
2.03 
1.60 
1.15 
1.52 


INVESTMENT  FUNDS 

Sterling  Equity  Fund  —  (Estab.  1956).  Open-end  fund 
investing  in  Cdn.  and  U  S,  securities  with  a  primary  objective 
of  l.-t.  growth  capital.  Qualifies  as  an  invest,  for  RRSP,  RHOSP 
and  DPSP's.  Licensed  to  sell  shs.  in  Ontario  and  Quebec. 
Manager  —  Sterling  Trust  Corporation. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shares  of  the 
fund  may  be  purchased  at  net  asset  value,  which  is  determined 
each  day  the  Toronto  Stock  Exchange  is  open.  Purchases  may 
be  any  amount  in  multiples  of  $10  with  a  min.  of  $20;  (2)  Retire¬ 
ment  Savings  Plans  —  Available  under  the  provisions  of  the 
Canada  Income  Tax  Act. 

Fees  —  No  acquisition  or  liquidation  charges  other  than  a  fee 
of  $1.50  per  redemption  charged  by  the  trustee.  Management 
Fee  —  Monthly  fee  equal  to  1  /6  of  1%  of  total  net  assets  at  the 
month-end  up  to  $  1 ,000,000.  Amounts  over  $  1 ,000,000  subject  to 
fees  varying  from  7/ 48  of  1  °/o  to  1/16  of  1%  over  $100,000,000. 

Redemption  Policy  —  Shs.  of  the  fund  will  be  redeemed  for 
cash  at  the  net  asset  value  on  the  first  full  day  after  such  request 


is  received  in  writing  by  the  manager.  Payment  made  within  7 
days. 

Dividends  —  All  income  and  capital  gains  have  been 
automatically  reinvested  in  additional  shs. 


Record  of  Performance 

Equity  Section 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

4,542,000 

5.61 

18.14 

1983  . 

5,335,000 

6.22 

135.72 

1982 

3,357,000 

5.97 

22.03 

1981  . 

3,131,000 

6.64 

88.71 

1980 

3,463,000 

8.18 

147.10 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

-6.9 

5  yrs:  1979-84 

. +28.1 

2  yr:  1982-84 

.  .  .  .  +20.0 

10  yrs:  1974-84 

+213.3 

3  yr:  1981-84 

.  ...  +10.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Sterling  Mortgage  Fund  —  (Estab  1976).  Open-end  fund 
investing  primarily  in  1  st.  mtges.  in  Canada.  Qualifies  as  an  invest, 
for  RRSP,  RHOSP  and  DPSP's.  Licensed  to  sell  in  Ontario. 

Purchase  Plans:  Lump  Sum  Purchases  —  Units  of  the  fund  may 
be  purchased  at  net  asset  value  as  determined  on  the  next  follow¬ 
ing  valuation  date.  Valuation  dates  are  the  last  business  day  in 
each  month.  Min.  initial  and  subsequent  purch.  are  100  units;  min. 
balance  of  100  units  must  be  maintained  in  each  account. 

Fees  —  No  acquisition  or  redemption  fees.  Management  Fee 
—  Monthly  fees  are  equal  to  1  / 12  of  1%  of  the  net  asset  value  of 
the  fund  on  each  valuation  date. 

Redemption  Policy  —  Units  may  be  redeemed  at  the  holder’s 
option  at  the  net  asset  value  on  the  next  following  valuation  date, 
provided  notice  is  given  at  least  10  days  prior  to  such  date. 

Dividends  —  Net  income  and  capital  gains  determined  on  each 
valuation  date.  On  the  valuation  dates  in  March,  June,  Sept,  and 
Dec.,  distributions  will  be  automatically  reinvested  without 
charge,  unless  investors  request  payment  in  cash 

Record  of  Performance 


Mortgage  Section 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  2,302,000  4.97  47.13 

1983  2,641,000  5.07  49.67 

1982  .  3,556,000  5.02  53.51 

1981  4,785,000  4.67  50.79 

1980  5,365,000  4.66  48.57 

Cumulative  Growth 

%  % 

1  yr:  1983-84  +7.8  5  yrs:  1979-84  +81.9 

2  yr:  1982-84  +20.0  10  yrs:  1974-84  . n.a 

3  yr:  1981-84  +60.2 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Strathcona  Resource  Industries  Ltd. 

Head  Off.  —  9303-5 1st  Ave.,  Edmonton,  Alta.  T6E  4W8. 
Telephone  —  (403)  438-4762.  Trans.  Agent  —  Royal  Trust  Co., 
Edmonton,  Vancouver,  Winnipeg  and  Toronto.  Listed  —  T. 

Company  —  (Alta  1957;  Continuance  1982).  Operates 
through  three  divisions:  Strathcona  Steel  Mfg.,  which  mfrs.  large 
and  small  pressure  vessels,  stacks,  flumes,  tanks,  silos,  hoppers, 
cryogenic  containers  and  steam  generators;  Sil  Silica  is  the 
largest  producer  of  industrial  silica  in  Alta.;  and  Dyer  Equipment 
Inc.  mfrs.  oilfield  equip,  for  the  completion  and  stimulation  of  oil 
and  gas  wells.  Co.’s  steel  fabrication  and  silica  plants  are  located 
in  Edmonton, 

Directors  —  R  A  McAlpine,  chm.,  chief  exec,  officer  &  pres.; 
J.  R.  Sheard,  sr.  v-p  &  sec.-treas.;  W.  F.  Grant,  Edmonton; 
J.  Weatherall,  Toronto;  R.  H.  Nicholson,  Vancouver. 
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Key  Personnel  —  L.  D.  Johnston,  v-p,  &  gen.  mgr.,  Strathcona 
Steel;  P.  J.  Levasseur,  v-p;  D.  W.  McAlpine,  div.  mgr .  Sil  Silica;  Z. 
A.  K.  Saif,  v-p,  eng.,  Strathcona  Steel;  C.  A.  Dyer,  v-p  &  gen.  mgr. 
Dyer  Equip.;  C.  Lomax,  v-p,  mktg..  Dyer  Equip. 

No.  of  Employees  —  Approx.  125  in  May,  1985 

Capital  Stock*—  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  16,940,328  sh. 

•  At  Nov.  30,  1984,  510,000  com.  shs,  were  reserved  for  the 
exercise  of  stk.  options,  and  def.  profit  sh.  plans. 

Capital  Stock  Changes  —  Split  3-for-1  in  Nov.  1969.  Created 
pref.  shs.  in  1982,  iss.  in  series  with  unlimited  author,  amt.  Also 
incr.  author,  com.  shs.  to  unlimited  in  1982. 

Major  Shareholder  —  Clarepine  Developments  Ltd.  holds 
53.8%  o/s  shs. 

Long-Term  Debt  —  At  Nov.  30,  1984,  co.  had  o/s  $7,382,000 
in  l.-t.  debt.,  incl.  $224,000  due  1  yr.  Debt  comprised  $7,214,000 
term  bankloan  at  prime  plus  114%  due  to  Mar.,  1998;  $168,000 
chattel  mtg.  at  10%  due  to  Jan.,  1988. 

Subsidiaries  —  Strathcona  Steel  Mfg.  Inc.,  wholly-owned; 
Dyer  Equipment  Inc.,  75%  owned. 

Bolster  Transport  Ltd  ;  Dales  Holdings  Ltd.;  Spiess  Earth 
Construction  Ltd.  (all  inactive). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1984 

1983 

- $000  - 

Revenue  . 

17,345 

12,464 

Deprec.  &  amort.,  etc . 

913 

938 

Interest  charges  . 

979 

893 

Income  tax  provision  . 

103 

Equity  income  . 

Net  income,  operations 

d795 

311 

Extraordinary  items  . 

3 

Net  income 

d795 

314 

Earnings  per  com.  share: 

On  net  income,  oper. 

d$0.05 

$0.02 

On  net  income  . 

d$0.05 

$0.02 

$000 

Cash  &  equivalent  . 

597 

422 

Inventories  . 

4,487 

778 

Investments  . 

Fixed  assets,  net 

8,460 

8,391 

Total  assets 

21,645 

14,589 

Current  liabilities  . 

8,426 

1,334 

Long-term  debt,  net  . 

7,158 

6,778 

Shareholders'  equity  . 

6,016 

6,477 

Working  capital 

1,856 

2,187 

Cash  flow 

163 

1,352 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $17,345,000 

d$795,000 

d$0.05 

1983  .  12,464,000 

31 1,000 

0.02 

1982  _  10,231,000 

214,000 

0.01 

1981  ....  9,471,000 

264,000 

0.02 

1980a  7,240,000 

d  1,200, 000 

d0.17 

•  As  originally  reported  by  the  company. 

■  8  mos.  ended  Nov.  30  due  to  change  in  yr.  end. 


Stratheam  House  Group  Limited 

Head  Off.  —  637  Lakeshore  Blvd.  W.,  Toronto,  Ont.  M5V  1A8. 
Telephone  —  (416)  586-7324.  Trans.  Agent  —  National  Trust 
Co.,  Montreal,  Toronto,  Winnipeg,  Calgary  and  Vancouver.  Listed 
—  Cl.  A  &  B:  T. 

Company  —  (Ont.  1965).  Engaged  in  the  manufacture  and 
distribution  of  home  furnishings  and  a  broad  range  of  house 
construction  products  and  has  50%  int.  in  plastic  container 
manufacturer.  Brand  names.  Braemore,  Kroehler,  Standard, 
Troister,  Singer  Lighting,  Artage,  and  Concept. 

In  1985,  co.  sold  operating  assets  of  subsid.,  Ackripak  Inc.,  to 
unrelated  co.  and  remaining  int.  in  Ackripak  to  Dylex  Ltd. 

Directors  —  Wilfrd  Posluns,  chm.;  W.  H.  Singer,  v-chm.;  J.  F. 
Kaye,  pres.  &  chief  exec,  officer;  J.  W.  Crowe,  exec,  v-p;  Max 
Handelman.sr.  v-p;  I.  A.  Posluns,  sec.  &  treas.;  Barry  Cracower, 


Ernest  Fine,  O.G.  Mead,  H.  D.  Nudel,  S.  M.  Sigel,  B.  Thomsen,  A. 
H  Zaldin,  all  Toronto. 

No.  of  Employees  —  Approx.  2,000. 

Capital  Stock  —  Author.  Outstand. 

Class  A  unlimited  sh.  9,594,078  sh. 

Class  B  930,754  sh.  372,484  sh. 

Common  100  sh.  nil 

Class  A  —  Ranks  equally  with  cl.  B  in  respect  to  divds.  and  liq¬ 
uidation.  Non-voting. 

Class  B  —  Entitled  to  one  vote  per  sh.  and  conv.  into  cl.  A  stk. 
on  sh.-for-sh.  basis. 


Capital  Stock  Changes  —  On  Feb.  10,  1984,  author,  no.  of  cl. 
A  shs.  was  made  unlimited.  In  Mar.,  promissory  note  pay.  to  Dylex 
was  conv.  into  1,509,000  cl.  A  shs.  In  May  of  1984,  co.  iss. 
5,544,679  cl.  A  non-voting  shs.  pursuant  to  rts.  offering  whereby 
shldrs.  of  record  Apr.  13,  1984  could  subscribe  for  two  additional 
cl.  A  shs.  for  each  cl.  A  or  cl.  B  sh.  held  at  a  price  of  $  1 .00  per  sh. 
In  early  1985,  1,900,000  cl.  A  shs.  sold  to  Dylex. 

Dividends  —  None  since  reorganization  in  1973. 

Long  Term  Debt  —  O/s  at  Dec.  29,  1984,  $11,946,000  incl. 
$1,465,000  due  in  one  yr.  Debt  comprised  $6,000,000  in  term 
loan  at  prime  plus  1%;  $2,605,000  in  mtges.  at  2!4%  above  G.I.C. 
rates,  due  Sept.  1986;  $926,000  in  10'/2%  mtges.,  due  Nov.  1993; 
$472,000  in  13!4%  mtges.,  due  Nov.  1985;  $1,765,000  in  10% 
notes,  due  June  1987;  and  $178,000  other  debt. 

Subsidiaries  —  Singer  Lighting  Inc.,  Thompson-Heyland 
Limited  (both  wholly  owned);  Dual-Action  Furniture  Industries 
Inc.  (51%  owned);  Nordic  Framing  Ltd.  (49%  owned); 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

81,180 

92,660 

Deprec.  &  amort.,  etc . 

803 

874 

Interest  charges  . 

2,724 

3,673 

Income  tax  provision  . 

102 

1,251 

Equity  income  . 

d3,002 

d2,087 

Net  income,  operations 

d  10,034 

d227 

Extraordinary  items  . 

d2,798 

1,087 

Net  income 

d12,832 

860 

Earnings  per  cl.  A&B  share: . 

On  net  income,  oper . 

$d1.32 

$d0.08 

On  net  income  . 

$d1.69 

$d0.29 

- 1  $000  - 

Cash  &  equivalent  . 

15,300 

19,923 

Inventories  . 

18,335 

19,003 

Investments  . 

3,406 

Fixed  assets,  net  . 

11,571 

12,766 

Total  assets  . 

52,058 

60,923 

Current  liabilities  . 

36,806 

37,148 

Long-term  debt,  net  . 

10,481 

10,724 

Shareholders’  equity  . 

2,531 

8,564 

Working  capital 

3,170 

4,480 

Cash  flow 

d6,222 

1,888 

Earns,  per 

Fiscal 

Net  Inc. 

cl.  A  &  B 

Year  Revenue* 

Oper* 

sh. 

1984  _  $81,180,000 

$d  10,034,000 

$d  1 .32 

1983  92,660,000 

d227,000 

d0.08 

1982  92,267,000 

d4, 977, 000 

d  1 .7 1 

1981  _  116,589,000 

578,000 

0.20 

1980  96,336,000 

d286,000 

dO.  10 

•  As  originally  reported  by  the  company. 


Stratas  Corporation  Ltd. 

Head  Off.  —  102,  3900  Yonge  St.,  Toronto,  Ont.  M4N  3N6. 
Telephone  —  (416)  440-0411.  Trans.  Agent  —  National  Trust 
Co.,  Toronto,  Calgary. 

Company  —  (Ont.  1982  amalg.).  A  holding  co.  whose  subsids 
are  engaged  in  oil  and  gas  explor.,  mineral  devel.,  real  estate  de- 
vel.  and  turnkey  industrial  services. 

Proposed  incr.  in  author,  comm.  stk.  and  3-for-1  split  to  take  ef¬ 
fect  subject  ot  shldr.  approval  on  June  19,  1985. 

Directors  —  K.  F.  Swaisland,  pres.;  M.  H.  Bloovol,  sec. -treas.; 
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Richard  Bullock,  opers.  mgr.;  Patrick  Bradley,  Paul  Alexander, 
Tom  Skimming,  Toronto;  G.  J.  DeCristoforo,  Bramalea. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  20,000,000  sh.  2,587,936  sh.  n.p.v. 

Note  —  Options  o/s  to  purch.  226,000  shs.  at  $1  per  sh.  to 
Dec.  15,  1985. 

Major  Shareholder  —  At  May  17,  1985,  K.  F.  Swaisland 
beneficially  held  63.18%  of  the  o/s  com.  shs. 

Subsidiaries  —  MM-G  Canada  Ltd.  —  Wholly  owned;  Global 
Shelter  Ltd.  (69%  int.)  Holds  patents  on  varous  bldg,  designs. 
Has  52%  int.  in  Global  Shelter  Inc.,  which  holds  some  650  acres 
of  land  in  Florida  and  which  has  a  50%  int.  in  Ideal  Shelter  Sys¬ 
tems  Ltd.  (Barbados);  Canergy  Resources  Ltd.  —  (54%  int.) 
Has  int.  in  producing  oil  props,  in  Okla.,  W.  Virginia  and  Ohio.  Has 
subsid.  Canergy  Resources  Inc. 

Other  Interest  —  Torex  Minerals  Ltd.  —  Holds  gold  prospect 
in  Montana. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  $000  — 

Revenue  . 

398 

184 

Deprec.  &  amort.,  etc . 

352 

26 

Interest  charges  . 

14 

1 1 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

11 

d107 

Extraordinary  items  . 

Net  income 

11 

d107 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0,004 

d$0.04 

On  net  income  . 

$0,004 

d$0.04 

$000 

Cash  &  equivalent . 

18 

18 

Inventories  . 

2,988 

333 

Investments  . 

1,309 

1,283 

Fixed  assets,  net  . 

Total  assets 

4,894 

2,662 

Current  liabilities  . 

1,305 

203 

Long-term  debt,  net  . 

Shareholders'  equity  . 

1,887 

1,837 

Working  capital 

1,862 

469 

Cash  flow 

136 

d208 

D.  A.  Stuart  Oil  Co.,  Limited 

Head  Off.  —  43  Upton  Rd.,  Scarborough,  Ont.  M1K  5C3. 
Telephone  —  (416)  757-3226.  General  Off.  —  7575  Plaza  Ct., 
Willowbrook,  III.  60521.  U.S.A.  Trans.  Agents  —  National  Trust 
Co.  Ltd.,  Toronto;  D.  A.  Stuart  Oil  Co.  of  America,  Willowbrook,  III. 

Listed  —  T. 

Company  —  (Ont.  1936).  Mfrs.  through  its  own  special 
processes  and  patents,  sulphochlorinated  extreme  friction 
lubricants  used  in  metal  fabrication.  Other  products  incl. 
lubricants  for  bearings  and  gears  carrying  loads  at  high  speed, 
and  cleaners  for  the  steel  industry.  Plants  and  sales  offices  in 
U  S. A.,  Canada,  and  Europe. 

Directors  —  Heribert  Werhahn,  chm.  &  chief  exec,  officer, 
Germany;  C.  E.  Santangelo,  pres.  &  chief  oper.  officer; 
Naperville,  III.;  N.  J  Munn,  C.  T.  Loughrin,  S.  P.  Ogryzlo,  Toronto; 
W  H.  Mann,  Mississauga;  R.  P.  Stiisser. 

Key  Personnel  —  D.  F.  Haslam,  sec.  &  v-p,  fin. 

No.  of  Employees  —  350  at  Sept  30,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  2,000,000  sh.  456,256  sh.  n.p.v. 

Major  Shareholders  —  Wilh.  Werhahn  Canada  Ltd.  beneficial¬ 
ly  holds  60%,  and  the  Estate  of  W.  H.  Oldacre  13%  of  co.'s  o/s 
com.  shs. 

Capital  Stock  Change  —  Stock  split  on  a  4-for-1  basis  in  Oct., 
1967. 

Dividends  —  Com.  —  Present  rate  of  40c  per  sh.  p.a.,  pay. 
quarterly,  estab.  with  10c  pd.  June  1 ,  1984.  Prev.,  20c  per  sh.  p.a. 
pd.  quarterly  from  Sept.  2,  1982  to  Mar.  1,  1984,  incl.  Extra  25c 
per  sh.  pd.  on  Mar.  1,  1975;  10c  pd.  Mar.  1  and  Sept.  1,  1976, 
6.4c  pd.  Mar.  1,  1977.  Divds.  decl.  (in  Cdn.  funds)  in  recent  fiscal 
years: 


1972-73  .  .  . 

.  $0.20 

1978  . 

. $0.70 

1974  . 

.  0.35 

1979-82  . 

.  0.40 

1975  . 

_  0.60+0.25 

1983  . 

.  0.25 

1976  . 

.  .  .  .  0.75+0.10 

1984  . 

.  0.35 

1977  . 

.  .  .  0.80+0.164 

Long-Term  Debt  —  O/s  May  31,  1983,  $10,114,523  incl. 
$29,670  due  in  1  yr.  Debt  comprised  $123,884  in  834%  mtge. 
bond;  $8,000,000  in  notes  pay.;  and  $1,989,639  on  acquis,  of 
subsid.  due  on  or  before  June  30,  1983. 

Wholly  Owned  Subsidiaries  —  D.  A.  Stuart  Inc.;  D.  A.  Stuart 
Oil  Co.  Ltd.,  England;  D.  A.  Stuart  Oil  GmbH.;  The  Ironsides  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  May  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 


- US$000 - 

43,971  37,038 

719  797 

1,173  1,351 

792  146 

1,606  832 

1,606  832 

US$3.52  US$1.82 

US$3.52  US$1.82 


Cash  &  equivalent 
Inventories 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities  . 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


US$000 


984 

568 

6,164 

5,132 

5,605 

6,008 

23,819 

22,868 

5,761 

4,384 

8,561 

10,085 

9,072 

7,772 

8,392 

8,289 

2,480 

1,632 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1 985»  ... 

US$24,418,765 

US$959,800 

1984 

43,971,103 

1,606,305 

1983  .... 

37,038,417 

831,714 

1982 

40,041,272 

234,598 

1981  .... 

39,063,534 

492,579 

1980 

23,725,940 

808,306 

1979 

22,418,474 

841,267 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Nov.  30,  1984. 


Earns,  per 
com.  sh. 
US$2.10 
3.52 
1.82 
0.51 
1.08 
1.77 
1.84 


Sumabus  Inc. 

Head  Off.  —  815  rue  Plante,  St-Jean-sur-le-Richelieu,  Que., 
J3A  1M8  Trans.  Agent  —  Guaranty  Trust  Company,  Montreal. 

Listed  —  M 

Company  —  (Quebec,  1982).  Engaged  in  the  distribution  of 
petroleum  products  in  Quebec  and  has  an  exclusive  contract  to 
supply  members  of  the  assoc,  of  school  bus  operators  which 
have  a  fleet  of  approx.  9,000  vehicles. 

Directors  —  Michel  Charlebois,  chm.  &  pres.,  Farnham;  J-P 
Provost,  v-p,  Boucherville;  J-Y  Bourgault,  v-p,  L’Avenir;  J-P  Brais, 
sec.-treas.,  St. -Hubert;  Gilles  Thibault,  Outremont;  all  Que. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  1,045,567  sh. 

Capital  Stock  Changes  —  1,003,567  com.  shs.  sold  at  $5  per 
sh.  on  Mar.  18,  1985. 

Wholly-Owned  Subsidiaries  —  Achateq  (1985)  Inc.;  Scobus 
Inc. 

Current  Financial  Position  —  At  Nov.  30,  1984,  total  assets 
were  $2,703,717  incl.  $2,661,664  in  current  assets  and  $18,735 
fixed  assets.  Current  liabilities  totaled  $2,493,511  and  shldrs.’ 
equity  was  $210,206. 
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Superior  Acceptance  Corporation  Limited 

Head  Off.  —  22  College  St.,  Toronto,  Ont.  M5G  1K6. 
Telephone  —  (416)  964-8880.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto  and  Regina.  Listed  —  T. 

Company  —  (Ont.  1960).  Acceptance  and  finance  business. 
Co.  makes  cash  loans  to  individuals,  and  purchases  accounts 
receivable  from  retail  business  through  21  loan  offices  in  Ontario 
and  46  retail  credit  offices  across  Canada. 

Directors  —  Abe  Posluns,  chm.;  A.  I.  Posluns,  pres.;  Donald 
Carr,  sec.-treas.,  Toronto 

Key  Personnel  —  M.  Olliffe,  cont. 

No.  of  Employees  —  Approx.  230. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  partic.  3,000,000  sh.  1,240,270  sh.  n.p.v. 
Cl.  B  partic.  3,000,000  sh. 

Common  100  sh.  nil  n.p.v. 

Cl.  A  —  Participates  equally  with  the  cl.  B  and  com.  shs.  in  any 
divds.  Intra-convertible  with  cl.  B  shs. 

Cl.  B  —  Entitled  to  divds.  equally  with  cl.  A  and  com.  shs.  Intra¬ 
convertible  with  cl.  A  shs. 

Major  Shareholders  —  Directors  and  senior  officers  of  co. 
beneficially  own  57.5%  of  the  o/s  cl.  A  &  B  shs. 

Dividends  —  Cl.  B  —  Present  24c  per  sh.  p.a.,  pay.  quarterly, 
estab.  with  6c  per  sh  pd.  May  31,  1984.  Prev.  pd.  5c  per  sh.  quar¬ 
terly  from  Aug.  31,  1983  to  Feb.  29,  1984,  inclusive;  4.2c  per  sh. 
pd.  quarterly  from  May  31,  1978  to  May  31,  1983;  and  4c  per  sh. 
pd.  quarterly  from  May  31,  1973  to  Feb.  28,  1978.  Extra  divd.  of 
20c  per  sh.  pd.  May  31,  1985;  10c  per  sh.  pd.  May  31,  1984;  and 
30c  per  sh.  pd  on  Dec.  29,  1978.  Cl.  A  —  Pd.  at  equivalent  rate 
to  cl.  B  shs.  but  on  tax-def.  basis  to  Dec.  29,  1978. 

Long-Term  Debt  —  Total  o/s  at  Dec.  31,  1984,  was 
$8,218,071  incl.  $1,369,000  due  in  1  yr.  Debt  comprised  the 
following:  Senior  Notes  —  9%  Ser.  G  —  Due  Aug.  15,  1985,  o/s 
Dec.  31,  1984,  $92,519  (US$70,000);  9'/a%  Ser.  H  — Due  Apr.  1, 
1989,  o/s  Dec.  31,  1984,  $1,057,360  (US$800,000);  9%%  Ser.  I 
—  Due  May  1,  1989,  o/s  at  Dec.  31,  1984,  $831,000;  9%%  Ser. 
J  —  Due  May  1,  1989,  o/s  at  Dec.  31,  1984,  $383,292 
(US$290,000);  1 1  K%  Ser.  K  —  Due  Sept.  15,  1989,  o/s  at  Dec. 
31,  1984,  $768,000;  9%%  Ser.  L  —  Due  Sept.  1,  1989,  o/s  at 
Dec.  31,  1984,  $1,099,653  (US$832,000);  10Ye%  Ser.  M  —  Due 
Apr  15,  1994,  o/satOec.  31,  1984,  $3,304,253  (US$2,500,000). 
Senior  Subord.  Notes,  9%%  Ser  A  —  Due  Apr.  1,  1989,  o/s  at 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  $000  — 

Revenue  . 

12,900 

1 1,697 

Deprec.  &  amort.,  etc . 

87 

58 

Interest  charges  . 

3,178 

2,829 

Income  tax  provision  . 

1,559 

1,362 

Equity  income  . 

Net  income,  operations 

1,434 

1,250 

Extraordinary  items  . 

500 

Net  income 

1,934 

1,250 

Earnings  per  cl.  A  &  B  sh: 

On  net  income,  oper . 

$1.16 

$1.01 

On  net  income  . 

$1.56 

$1.01 

Dec.  31,  1984,  $528,680  (US$400,000);  10%  Ser.  B  —  due  May 
1,  1989,  o/s  at  Dec.  31,  1984,  $153,314  (US$116,000). 

Wholly  Owned  Subsidiaries  —  Superior  Credit  Corp.  Ltd.; 
Superior  Investment  Co.  Ltd. 


Superpack  Corporation  Limited 

Head  Off.  —  Suite  510,  102  Bloor  St.  W.,  Toronto,  Ont.  M5S 
1M8.  Telephone  —  (416)  923-2935.  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada,  Toronto  and  Montreal. 

Company  —  (Ont.  1961).  With  subsids.  commercial  printing 
co.,  N.J. packs  laundry  prods,  used  in  vending  machines.  Co.  has 
branch  offices  in  Los  Angeles,  Calif.,  East  Orange,  N.J.,  and 
Nassau,  Bahamas. 

Directors  —  Irving  Gould,  chm.  &  pres.,  Nassau,  Bahamas;  H. 
C.  Vinnet,  v-p  fin.  &  sec.,  Union,  N.J.;  S.  R.  Marks,  Cliffside  Park, 
N.J.;  V.  L  Densem,  L.  L.  Cahan,  W.  A.  McCoy,  B.  B.  Winberg, 
Toronto. 

Key  Personnel  —  Guido  Brina,  v-p. 

Capital  Stock  —  Author.  Outstand.  Par 

6%  Pfce.  50,000  sh.  nil  $20 

Com.  *2,000,000  sh.  978,287  sh.  n.p.v. 

•  85,000  shs.  reserved  for  exer.  of  stk.  options. 

Major  Shareholder  —  Mr.  Irving  Gould  beneficially  owns  72% 
of  o/s  com.  shs. 

Wholly-Owned  Subsidiaries  —  Scientific  Packaging  Corp. 
—  East  Orange,  N.J.  and  Los  Angeles,  Calif.  Has  its  subsids. 
Coin-Op  Sales  Inc.,  —  East  Orange,  N.J.  and  Spencer  Graphics 
Service  Inc.,  Jersey  City,  N.J.;  Superpack  Vending  Co. 
(Nassau)  Ltd.  —  Nassau,  Bahamas;  Superpack  Vending 
(Curacao)  Ltd.  —  Nassau,  Bahamas. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1984 

1983 

$000 

Revenue  . 

15,201 

13,588 

Deprec.  &  amort.,  etc . 

294 

265 

Interest  charges  . 

147 

182 

Income  tax  provision  . 

870 

719 

Equity  income  . 

Net  income,  operations 

806 

876 

Extraordinary  items  . 

Net  income 

806 

876 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$0.82 

US$0.90 

On  net  income  . 

US$0.82 

US$0.90 

$000 

Cash  &  equivalent 

477 

491 

Inventories . 

1,520 

1,426 

Investments  . 

Fixed  assets,  net 

1,751 

1,741 

Total  assets 

5,893 

5,466 

Current  liabilities  . 

2,040 

2,353 

Long-term  debt,  net  . 

412 

538 

Shareholders'  equity  . 

3,283 

2,476 

Working  capital 

2,102 

1,372 

Cash  flow 

1,161 

1,203 

- $000 

Cash  &  equivalent 


Receivables 

Investments 

46,867 

38,478 

Fixed  assets,  net  . 

254 

133 

Total  assets 

48,787 

39,814 

Current  liabilities 

23,128 

16,558 

Long-term  debt, 

net  . 

8,218 

8,983 

Shareholders'  equity  . 

7,935 

6,423 

Working  capital 
Cash  flow 

2,540 

1,310 

Earns,  per 

Fiscal 

Net  Inc. 

cl.  A  &  B 

Year 

Revenue* 

Oper.* 

sh. 

1984 

$12,900,497 

$1,434,406 

$1.16 

1983 

1 1,697,366 

1,250,419 

1.01 

1982 

12,747,369 

563,282 

0.45 

1981  .... 

1 1,278,698 

260,934 

0.21 

1980  ... 

10,326,411 

366,053 

0.30 

•  As  originally  reported  by  the  company. 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1985* 

US$3,371,066 

US$155,1 19 

US$0.16 

1984 

15,20,6305 

806,197 

0.82 

1983  .... 

13,588,405 

876,023 

0.90 

1982 

11,579,169 

720,253 

0.74 

1981 

1 1,866,858 

579,755 

0.59 

1980  ... 

10,078,904 

365,417 

0.37 

•  As  originally  reported  by  the  company. 
■  As  at  3  mos.  ending  Feb.  28. 


Surpass  Chemicals  Limited 

Head  Off.  —  1 100,  250  Consumers  Rd.,  Willowdale,  Ont.  M2J 
4V6.  Telephone  —  (416)  492-8760  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada,  Toronto. 

Company  —  (Ont.  1979  amalg  ).  Mfrs.  and  sells  lubricant 
additives,  specialized  lubricants,  rust  preventatives  and  custom 
formulations  to  major  oil  cos.  wholesale  distributors  and 
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marketers  of  petroleum  throughout  the  world.  Opers.  three  plants 
in  the  Toronto  area 

Directors  —  E.  A.  Clarke,  pres.;  R.  A.  Cranston,  sec.;  R.  R. 
Cranston,  W.  J.  V.  Sheridan,  Toronto,  Ont.;  W.  J.  Ashe,  Glen  Rock, 
N.J. 


Key  Personnel  —  Kenneth  Eastman,  v-p,  mfg.  &  treas.;  William 
Blokhuis,  v-p,  tech. 


Capital  Stock  —  Author. 
Cl.  A  Spec.  1,459,790  sh. 

Cl.  B  Conv.  1,500,000  sh. 

Cl.  C  Spec.  1,500,000  sh. 

Common  10,000,000  sh. 

Cl.  B  Conv.  Exch.  Special 


Outstand. 
nil 

65,115  sh. 

240,004  sh. 

5,000,000  sh. 
Exchangeable  for  com.  shs.  of 


Witco  Chemical  Corp.shs.  on  1 ,5-for- 1  basis,  or  conv.  into  cl.  C 
shs.  of  Witco  on  a  sh.-for-sh.  basis  until  June  29,  1989.  Entitled  to 
divds.  equal  to  the  Cdn.  dollar  equiv.  of  1.5  times  the  divds.  pd.  on 
common  shs.  of  Witco. 

Cl.  C  Special  —  Co.  may  redeem  all  or  part  of  such  shs.  o/s  at 
any  time  at  $1  per  sh. 

Major  Shareholder  —  Witco  Chemical  Corp.  holds  100%  of 
o/s  com. shs. 

Dividends  —  Com.  —  Shs  privately  held.  Cl.  B  —  No  set 
rate.  Pd.  73c  on  Oct.  9,  1984;  72c  pd.  July  5,  1984;  62c  pd.  Jan.  5 
and  Apr.  4  in  1984;  61c  per  sh.  pd.  July  7  and  Oct.  6,  1983;  55c 
pd.  Apr.  6,  1983;  56c  pd.  Jan.  5,  1983;  55c  pd.  Oct.  6,  1982;  57c 
pd.  July  7,  1982;  55c  per  sh.  Apr.  6,  1982;  53c  per  sh.  Jan.  6, 
1982;  54c  per  sh.  Oct.  6,  1981 ;  and  48c  per  sh.  pd.  July  7,  Apr.  7 
and  Jan.  7,  1981;  46c  per  sh.  pd.  Oct.  7  and  July  8,  40c  pd.  Apr.  8 
and  41C  pd.  Jan.  8,  1980,  and  Oct.  9,  1979,  (first  follow,  reclass. ). 
Com. (old)  —  Pd.  17c  Sept.  14,  1979,  and  15c  per  sh.  Apr.  12, 
1979;  10c  per  sh.  pd.  Nov.  15,  1978;  7C  per  sh.  May  15,  1978;  5c 
per  sh.  May  16  and  Nov.  15,  1977;  5c  pd.  May  10,  1976;  7C  on 
July  1 1,  1975  (initial). 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Nov.  30: 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 


1983 

1982 

18,906 

15,944 

389 

344 

1 

1,024 

626 

1,528 

1,216 

1,528 

1,216 

Earnings  per  com.  share 
On  net  income,  oper. 
On  net  income  . 


Cash  &  equivalent  . 

Inventories  . 

Accounts  receivable  . 

Fixed  assets,  net  . 

Total  assets 

Current  liabilities 
Long-term  debt, 

net  . 

Shareholders’  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1984* 

$12,786,015 

1983 

18,905,523 

1982 

15,944,921 

1981 

22,000,229 

1980 

19,227,692 

$0.31 

$0.31 

$0.24 

$0.24 

1,330 

1,044 

3,027 

2,483 

1,374 

1,898 

5,366 

5,085 

13,411 

11,841 

2,287 

1,490 

9,479 

8,787 

5,759 

5,266 

1,998 

1,808 

NSt  Inc. 

Earns,  per 

Oper* 

com.  sh. 

$1,186,008 

$0.24 

1,527,957 

0.31 

1,215,807 

0.24 

2,318,917 

0.46 

2,157,173 

0.43 

•  As  originally  reported  by  the  company. 
■  9  mos.  ended  Aug.31, 


Swiss  Bank  Corporation  (Canada) 

Head  Off.  —  780,  207  Queen's  Quay  West,  P.O.  Box  103,  To¬ 
ronto,  Ont.,  M5J  1A7. Telephone  —  (416)  865-0190. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  the 
entity  formed  by  the  amalg.  of  SBC  Financial  Ltd.  and  Swiss  Cor¬ 
poration  for  Canadian  Investments  Ltd.  on  July  30,  1981.  Has 
branches  in  Toronto,  Montreal,  Calgary  and  Vancouver. 

Directors  —  F.  J.  Liitolf,  chm.,  Basel,  Switzerland;  L  S. 


Wiedmer,  pres.;  R.  E.  Fasken  Sr.,  Toronto;  S.  A.  Jarislowsky, 
Bruce  Verchere,  Montreal;  D.  L.  Helliwell,  Vancouver;  E.  von 
Wangenheim,  Zurich,  Switzerland. 

Key  Personnel  —  W.  H.  Frey,  v-p,  mgmt.  services  &  sec.;  E. 
Favre,  v-p  &  chief  acct.;  H.  S.  Gasser,  v-p,  trading  &  treasury;  A. 
Gloor,  v-p  &  auditor;  A.  Huber,  v-p,  organiz.;  I.  W.  Malone,  v-p, 
credit  admin.  &  branch  mgr.;  J.  K.  Sommer,  v-p,  credit  policy;  U. 
Stunder,  v-p,  private  clients  services  &  branch  mgr ;  M.  Reich- 
Rohrwig,  H.  Bolz,  asst,  v-p's  &  branch  mgrs. 

No.  of  Employees  —  140  in  Mar.,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  300,000  sh.  210,000  sh.  $100 

Major  Shareholder  —  Wholly-owned  by  Swiss  Bank  Corp. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31  : 

1984 

1983 

$000  - 

Interest  &  other  inc . 

67,249 

60,169 

Interest  charges  . 

53,536 

48,140 

Provision  loan  losses  . 

12 

154 

Salaries  &  benefits  . 

5,668 

5,494 

Income  taxes  . 

1,365 

1,063 

Net  income,  operations 

2,407 

1,055 

Extraordinary  items  . 

Net  income 

2,407 

1,055 

Earnings  per  com.  share: 

On  net  income,  oper . 

$11.71 

$5.27 

On  net  income 

$1 1.71 

$5.27 

$000 

Cash  resources  . 

271,057 

153,740 

Securities  . 

15,650 

21,786 

Loans  . 

357,931 

366,725 

Total  assets 

669,500 

565,827 

Deposits  . 

623,296 

529,646 

Debentures  . 

Approp.  for  contingencies 

5,120 

3,120 

Shareholders'  equity 

26,51 1 

24,205 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1985D  .  $2,954,000 

$1,230,000 

$5.86 

1984  8,594,000 

2,407,000 

11.71 

1983  _  7,485,654 

1,054,835 

5.27 

1982  6,526,270 

560,720 

3.34 

•  As  originally  reported  by  the  company. 
□  3  mos.  ended  Jan.  31. 


Sydney  Development  Corporation 

Head  Off.  —  600,  1385  W  8th  Ave  ,  Vancouver,  B.C.  V6H  3V9. 
Telephone  —  (604)  734-8822.  Trans.  Agent  —  Com.:  Guardian 
Estates  &  Agencies  Ltd.,  Vancouver  and  National  Trust  Co., 
Toronto;  Pfce.:  National  Trust  Co.,  Toronto  and  Vancouver  Listed 
—  V,  T. 

Company  —  (B.C.  1966).  Directly  and  through  subsids., 
develops  and  publishes  computer  software  packages  for 
business,  professional,  institutional  and  educational  applications 
on  microcomputures,  minicomputers  and  mainframe  computers; 
develops  and  publishes  video  games;  and  provides  software  R  & 
D  consulting  services.  Offices  are  in  Vancouver,  Ottawa,  Los 
Angeles,  and  in  London,  Birmingham  and  Nottingham,  Eng. 

In  June,  1983,  co.  formed  Sydney  Learning  Stores,  Inc.  to 
franchise  a  chain  of  retail  stores  in  U.S.;  franchising  activity 
discont.  in  June,  1984. 

In  Nov.,  1983,  co.  acquired  62%  of  o/s  units  of  Sydney 
Advanced  Technology  Limited  Partnership  (SATLP  81)  in  exch. 
for  824,500  com.  shs.  In  Apr.,  1985,  a  follow-up  offer  for  remaining 
units  was  being  prepared.  Co.  also  obliged  to  make  similar  offer 
for  units  of  Sydney  Advanced  Technology  (1982)  Limited 
Partnership  in  1985. 

In  May  1984,  subsid.,  Easy  Data  Systems  Ltd.,  and  in  Aug., 
1984,  subsids.,  Artech  Integrated  Accessories  Ltd.  and 
Sydney  Accelerated  Learning  Systems,  Inc.,  were  dissolved 

Directors  —  R.  F.  Aube,  pres.,  Montreal;  A.  F.  Zullo,  sec 
Vancouver;  Jean  Gagnon,  St.  Lambert,  Que.;  Roger  Turpin  sr 
Eustache,  Que. 

Key  Personnel  —  K.  E.  Rekrutiak,  v-p,  mktg.;  T.  A.  Haksi,  v-p, 
R  &  D;  P.  W.  Roberts,  v-p,  fin.  &  chief  financial  officer. 


SURVEY  OF  INDUSTRIALS  1985 


539 


No.  of  Employees  —  217  at  Apr.,  1985. 

Capital  Stock  —  Author.  Outstand.*  Par 

9%  Conv.  Pfce.  1,000,000  sh.  nil  $10 

Com.  *100,000,000  sh.  9,429,575  sh.  n.p.v. 

•  At  Mar.  31,  1984,  but  giving  effect  to  author,  of  1,000,000  9% 
conv.  pfce.  shs.  in  Feb.,  1985;  such  shs.  subject  to  iss.  under 
rights  offering  (see  below). 

■  Incl.  368,214  shs.  reserved  for  iss.  under  stk.  purch.  plans. 

9%  Conv.  Pfce.  —  Entitled  to  fixed  cum.  pref.  divd.  of  90%  per 
sh.  p.a.  pay  quarterly  Jan.,  Apr.,  July  and  Oct.  1  (to  accrue  from 
date  of  iss.).  In  liquid  ,  etc.  entitled  to  $10  per  sh.  Non-redeem. 
Conv.  into  com.  shs.  at  30.3c  per  sh.,  being  33  com.  shs.  for  each 
pfce.  sh.  conv.  to  Dec.  31,  1986;  thereafter  to  Dec.  31,  1988  at 
40c  per  sh.,  being  25  com.  shs.  for  each  pfce.  sh.  conv.  Non-vot¬ 
ing  unless  6  quarterly  divds.  in  arrears  when  1  vote  per  sh. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  The  Alexis  Nihon  (Quebec)  Inc.  holds  a 
controlling  int.  in  the  co.  following  a  rights  offering  for  pfce.  stk. 
conv.  into  com.  stk.  Conv.  to  com.  stk.  would  give  Alexis  Nihon  ap¬ 
prox.  50%  int. 

Option  —  On  Feb.  8,  1985,  in  consideration  for  providing 
guarantees  sufficient  to  secure  extension  of  the  co.'s  bank  credit 
facility,  co.  granted  to  135940  Canada  Inc.,  (subsid.  of  Alexis  Ni¬ 
hon  (Quebec)  Inc.,  an  option  to  purch.,  on  or  before  Feb.  8,  1990, 
up  to  25,000,000  com.  shs.  of  the  co.  at  18c  per  sh.,  subject  to 
regulatory  approval.  The  option,  if  approved,  will  effectively 
permit  135940  Canada  to  gain  control  of  the  co. 

Rights  —  Shldrs.  of  record  May  13,  1985  (except  U.S.  shldrs.) 
were  offered  one  right  for  each  com.  sh.  held;  20  rights  entitled 
the  holder  to  purch.  one  9%  conv.  pfce.  sh.  at  $10  per  sh.  to  June 
14,  1985  when  the  rights  expired.  Subscribers  who  exer.  their 
rights  in  full  were  entitled  to  apply  for  additional  pfce.  shs.,  if 
avail.,  at  $10  per  sh.  Alexis  Nihon  (Quebec)  Inc.  agreed  to  purch. 
lesser  of  50,000  shs.  and  number  unsubscribed  for  under  offering 
at  $10  per  sh. 

Capital  Stock  Changes  —  In  Nov.,  1983,  824,500  com.  shs. 
iss.  in  exch.  for  62%  of  SATLP  81  units.  In  Feb.,  1985,  1,000,000 
9%  conv.  fpce.  shs.  were  author.  &  iss.  rights  to  purch.  approx. 
500,000  9%  conv.  pfce.  shs. 

Dividends  —  Com.  —  None  pd.  to  date. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $183,500  in 
refundable  grants  received  by  subsid.  for  devel.  of  software 
packages,  repay,  from  future  rev. 

Subsidiaries  —  Wholly  owned  except  as  noted  — 
Foundation  Research  Inc.,  Vancouver;  S.P.  Support  Ltd., 
Birmingham,  England;  Strategic  Software  Development  Corp., 
Vancouver;  Sydney  Learning  Stores  (Canada)  Ltd.,  Vancouver, 


B.C.;  Sydney  Learning  Stores,  Inc.  (83.3%  int  ),  Los  Angeles, 
Ca.;  Sydney  Development  Co.  (U.K.)  Ltd.,  London,  Eng.; 
Sydney  Ltd.,  London,  Eng  ;  Sydney  Development  International 
Ltd..  Bridgetown,  Barbados;  Sydney  (U.S.)  Ltd.,  Dover,  Dela.; 
Medicomm  Corp.,  Dallas,  Tex.;  Sydney  Dataproducts,  Inc.,  Los 
Angeles,  Ca.;  Sydney  Research  Corp.,  Vancouver. 

Other  Interests  —  Sydney  Advanced  Technology  Limited 
Partnership  (62%  int  );  Sydney  Advanced  Technology  (1982) 
Limited  Partnership  (25%  jt.  venture  int  ). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31  : 

1984 

1983 

$000 

Revenue  . 

14,208 

11,386 

Deprec.  &  amort.,  etc . 

1,802 

1,842 

Interest  charges  . 

290 

199 

Income  tax  provision  . 

(20) 

92 

Equity  income  . 

Net  income,  operations 

d  16,690 

d1,385 

Extraordinary  items  . 

76 

Net  income 

d  16,690 

d  1,309 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d  1.91 

$d0.24 

On  net  income  . 

$d  1.91 

$d0.22 

- $000  - 

Cash  &  equivalent  . 

2,736 

3,639 

Inventories  . 

178 

145 

Investments  . 

28 

128 

Fixed  assets,  net . 

4,100 

2,744 

Total  assets 

16,688 

17,233 

Current  liabilities  . 

15,296 

3,350 

Long-term  debt,  net  . 

185 

461 

Shareholders'  equity  . 

d339 

12,583 

Working  capital 

d6,931 

4,761 

Cash  flow 

7,325 

299 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1985*  ....  $8,706,774 

$d1 1,463,524 

$d1.20 

1984  .  ..  14,208,033 

d  16,690,492 

d  1 .91 

1983  ...  11,569,147 

1,288,014 

0.22 

1982  .  .  .  .  4,852,707 

105,725 

0.02 

1981  .  .  .  .  642,483 

d  122,527 

dO. 05 

1980  398,954 

62,002 

0.03 

•  As  originally  reported  by  the 

company. 

■  9  mos.  ended  Dec.  31. 


TIE/telecommunications  Canada  Limited 

Head  Off.  —  351  Steelcase  Rd.  W.,  Unit  1,  Markham,  Ont.  L3R 
4H9.  Telephone  —  (416)  475-5577.  Trans.  Agent  —  Royal 
Trust  Company.  Toronto,  Regina,  Winnipeg,  Calgary,  Vancouver, 
Montreal.  Listed  —  T,  M. 

Company  —  (Can.  1980).  Formed  to  act  as  the  exclusive  Ca¬ 
nadian  distributor  for  TIE,  one  of  the  largest  suppliers  of  key  tele¬ 
phone  systems  in  the  United  States.  Products  handled  by  the  co. 
incl.  Businesscom,  Ultracom,  Meritor,  Commandkey,  Smartset, 
PAPX  and  Mercury®. 

On  June  1 ,  1984,  co.  opened  a  $12,250,000,  50,000  sq.  ft.  mfg. 
facility  in  Sherbrooke.  Que.  In  Dec.,  1984,  co.  acquired  Canadian 
Turret  Equipment  Sales  Inc.  and  the  exclusive  distribution  rts.  to 
the  firm's  Command  Center,  a  high-speed  telephone  system. 

Directors  —  D.  A.  Howard,  pres.  &  chief  exec,  officer,  Joseph 
Frieberg,  Toronto,  Ont.;  W.  A.  Merritt,  and  G.  Engels,  Shelton, 
Conn.;  G.  MacDonald,  Halifax;  J.  A.  Rae  and  J.  R.  Vachon, 
Montreal,  Que 

Key  Personnel  —  C.  M.  Huizinga,  v-p  opers.;  J.  T.  Elliott,  exec, 
v-p.;  G.  C.  Throop,  v-p.  fin.;  P.  A.  Mitchell,  v-p.  engineering;  R.  E. 
Bobbett,  v-p,  sales  &  mktg. 

No.  of  Employees  —  As  of  Dec.  31,  1984,  there  were  700 
employees. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  8,000,000  sh. 

Major  Shareholders  —  In  Dec.,  1984  TIE/communications, 
Inc.  held  65%  and  D.A.H.  Investments  Limited  held  10%  of  o/s 
shs. 

Subsidiaries  —  TiE/communications  Canada  Inc.;  Canadi¬ 
an  Turret  Equipment  Sales  Inc. 

Current  Financial  Position  —  For  the  year  ended  Dec.  31, 
1984,  sales  totaled  $60,7 10,000  and  net  income  was  $8,827,000 
or  $1.06  per  sh. 


TALcorp  Limited 

Head  Off.  —  2200,  Commercial  Union  Tower,  (P.O.  Box  351) 
Toronto-Dominion  Centre,  Toronto,  Ont.  M5K  1K7.  Telephone  — 
(416)  863-0629  Trans.  Agent  —  The  Canada  Trust  Co.,  Toronto. 

Listed  —  T. 

Company  —  (Can.  1972  amalg.;  continuance  1976).  An 
investment  and  holding  co. 


Wholly-owned  financial  subsidiaries  conducts  a  financial  and 
mgmt.  service  business  and  a  mkt.  securities  oper  Through  jt- 
ventures  in  Canada  and  the  U.S..  co  participates  in  oil  and  gas 
explor.  and  devel 

On  Feb.  29,  1984,  co  exch.  its  50%  int.  in  Barrymore  Group 
Ltd.,  together  with  its  pref.  sh  int.  in  Factory  Carpet  Ltd.,  for 
25%  int.  in  Carpita  Corp. 

On  Apr.  30,  1984,  co.  acquired  100%  of  o/s  com  shs.  of  a  pri¬ 
vate  co.  holding  ints.  in  Cdn.  oil  and  gas  production,  for  a  total 
consideration  of  $7,640,748 

In  early  1984,  the  co.  sold  its  27%  int  in  Reichhold  Limited  for 
$16,900,000 


Investments 

Mid-Continent  Property  Group  Limited  —  100%  owned. 
Arranges  and  makes  mortgage  loans  on  the  security  of  real 
property. 

Carpita  Corp  —  25%  int.  A  holding  co  which  opers.  the  carpet 
manufacturing  business  of  Barrymore  Group  Ltd.  and  the  retail 
carpet  business  of  Factory  Carpet. 

Oil  and  Gas  —  Co.  actively  participates  in  oil  and  gas  explor.  in 
Canada  and  the  U.S.  The  majority  of  its  oil  and  gas  ventures  are 
under  the  mgmt.  of  Camel  Oil  &  Gas  Ltd.  and  Renaissance 
Resources  Ltd.  Book  value  of  co.'s  oil  and  gas  invests,  was  ap¬ 
prox.  $27,600,000  at  Dec  31,  1984. 

During  July  1983,  co.  acquired  a  23.125%  int.  in  Valdez  Creek 
Project,  a  jt. -venture  formed  to  explore  and  develop  a  gold 
bearing  open  pit  gravel  deposit  in  Alaska  The  property  was 
brought  into  prod,  in  1984.  Despite  start-up  problems,  prod,  for 
the  first  season  was  16,243  oz.  of  gold. 

Talcorp  Holdings  Ltd.  —  100%  owned. 

Directors  —  Robert  Smith,  chm.  &  pres.;  G.  H  Montague,  v-p  & 
sec.;  R.  W.  Brissenden.  v-p;  R  W.  Korthals,  E.  S.  Rogers,  J.  A. 
Tory,  J.  G.  Pink,  Toronto;  J.  H.  Boyle,  Smiley  Raborn,  Jr.,  Calgary; 
E.  E.  Monteith,  Dallas,  Tex. 

Key  Personnel  —  H.  J.  Spook,  v-p  &  treas  ;  P  F.  Freedman, 
asst,  sec.;  D.  L.  Kolesar,  gen.  mgr.,  oil  &  gas  div. 

No.  of  Employees  —  Approx.  14. 

Capital  Stock  —  Author.  Outstand. 

$3  Conv.  Pfce.  Unlimited  6,765,574  sh. 

$3  Spec.  Conv.  Pfce.  Unlimited  358,528  sh. 

Com.  &  non-voting 

partic.  Unlimited  8,613,491  sh. 

$3  Conv.  Pfce.  —  Entitled  to  fixed  cum.  pref.  cash  divds.  of  30c 
per  sh.  p.a.  pay.  quarterly  on  Jan.,  Apr.,  July  and  Oct.  1 .  Redeem, 
after  Dec.  31,  1986  at  $3  per  sh.  (only  if  certain  mkt.  conditions 
exist  if  redemp.  is  prior  to  Dec.  31,  1992).  Conv.  into  com.  shs.  at 
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$2.25  per  sh.  to  Dec.  3 1 ,  1987;  thereafter  at  $2.75  per  sh.  to  Dec. 
31,  1989;  thereafter  at  $3  per  sh.  to  Dec.  31,  1992;  conv.  prices 
subject  to  adjust,  in  certain  events.  Pfce.  shs.  called  for  redemp 
are  conv.  to  the  close  of  business  on  the  business  day 
immediately  preceding  date  fixed  for  redemption.  Purch.  oblig.  to 
acquire  at  not  exceeding  $3  per  sh.  plus  accr.  divds.,  10%  of  shs 
o/s  on  Jan.  1,  1993  in  each  yr.,  commencing  in  1993.  Non-voting 
unless  8  quarterly  divds.  in  arrears. 

$3  Special  Conv.  Pfce.  —  Carry  same  rights  and  features  as  $3 
conv.  pfce.  shs.  except  the  purch.  oblig.  Rank  pari  passu  with  the 
$3  conv.  pfce.  shs. 

Common  —  One  vote  per  sh.  Interconv.  with  non-voting 
participating  shs.  on  sh.-for-sh.  basis. 

Non-voting  Partic.  —  Non-voting.  Interconv.  with  com.  on  sh.- 
for-sh.  basis. 

Major  Shareholders  —  At  May  10,  1983,  The  Woodbridge  Co., 
Ltd.  (controlled  by  Lord  Thomson  of  Fleet)  held  29.3%  and  The 
Toronto-Dominion  Bank  held  8.8%  of  the  o/s  voting  com.  shs. 

Capital  Stock  Changes  —  Capital  stk.  split  3-for-1  in  July, 
1971.  Cl.  A  &  B  shs.  split  2-for-1  on  May  15,  1980  and  on  May  13, 
1981  Effective  Jan.  2 1 ,  1983,  cl.  A  and  B  com.  shs.  redesignated 
as  com.  shs.;  cl.  C  shs.  redesignated  as  non-voting  participating 
shs.;  unlimited  numbers  of  $3  conv.  pfce.  and  $3  special  conv. 
pfce.  shs.  created. 

Options  —  At  Dec.  31,  1984,  230,044  com.  shs.  were  o/s  un¬ 
der  the  employee  stock  plan. 

Dividends  —  $3  Conv.  Pfce.  —  Entitled  to  $3  per  sh.  p.a. 
cum.,  pay.  quarterly.  Initial  divd.  of  12.33c  pd.  July  1,  1983;  7.5c 
pd.  regularly  quarterly  since.  Com.  —  None  pd.  at  present.  Pd. 
4.5c  per  cl.  A  &  B  sh.  on  Jan.  4,  1982,  Oct.  1,  1981,  July  2,  1981 
first-following  2-for-1  split  in  May,  1981.  Divds.  pd.  on  cl.  A  &  B 
shs.  (cl.  B  divds.  tax-def.  to  Oct.  6,  1978)  in  recent  fiscal  years: 


1977  . 

.  $0.42% 

1981 

.  $0.09 

1978 

.  0.45 

•0.135 

1979  . 

.  0.52% 

1982  . 

.  0.04% 

1980 

.  0.30 

•0.15 

•  Following  2-for-1  stock  split. 

Long-Term  Debt  —  At  Dec.  31,  1984,  l.-t.  debt  totaled 
$18,304,515  and  comprised.  $1 1,403,434  demand  loans  with  int. 
at  prime  plus  %%\  $468,750  term  loan  with  int.  at  prime  plus  1% 
pay.  to  May  30,  1992;  $5,600,000  term  loan  with  int.  at  prime  plus 
%%  due  1994;  and  $888,581  in  cap.  lease  obligs.  expiring  Sept. 
30,  1990. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

5,201 

3,314 

Deprec.  &  amort.,  etc . 

2,640 

1,460 

Interest  charges  . 

2,330 

1,135 

Income  tax  provision  . 

243 

(44) 

Equity  income  . 

1,034 

s592 

Net  income,  operations 

d6,308 

d3,991 

Extraordinary  items  . 

d  1,754 

508 

Net  income 

d8,062 

d3,483 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.97 

d$0.66 

On  net  income 

d$  1.17 

d$0.61 

$000 

Cash  &  equivalent  . 

Inventories  . 

Investments 

43,241 

42,072 

Fixed  assets,  net  . 

Total  assets 

46,198 

45,026 

Current  liabilities  . 

Long-term  debt,  net  . 

18,305 

10,179 

Shareholders'  equity 

24,478 

32,248 

Working  capital 

Cash  flow 

621 

d79 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.* 

1984  $5,200,732 

d$6,308,464 

d$0.97 

1983  _  3,313,9815 

d3, 991, 413 

dO. 66 

1982  .  ...  724,208 

d7, 955,1 11 

dl.45 

1981  _  2,065,242 

d2, 105,865 

d0.38 

1980  2,659,651 

1,664,745 

0.31 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  split  in  May,  1981. 


Talemon  Investments  Ltd. 

Head  Off.  —  1005,  700  West  Pender  St. ,  Vancouver  V6C  1L8 
Telephone  —  (604)  689-0053.  Trans.  Agent  —  Pacific 
Corporate  Services  Ltd.,  Vancouver  Listed  —  V 
Company  —  (B.C.  1982).  Through  subsids.,  engaged  in  the 
mfr.  of  disposable  paint  tray  liners  designed  to  fit  over  paint  trays; 
and  provides  independent  insurance  agents  administration 
services. 

Effective  Dec.  31,  1984,  co.  changed  its  name  from  Bedrock 
Resources  Ltd.  to  its  present  form.  Subsequently,  the  co.  purch. 
the  rights  and  title  to  the  mfg.  process  of  disposable  paint  tray 
liners  and  a  52%  int.  in  IMI  Agencies  Inc 

Directors  —  Robert  Chester,  pres  ;  Michel  Chester,  sec.; 
West  Vancouver;  Andrew  Peters,  Surrey;  Anne  Nikiforuk, 
Josephine  Chester,  Vancouver;  all  B.C 

Capital  Stock  —  Author.  Outstand*  Par 

Common  10,000,000  sh.  1,617,500  sh  n  p.v. 

•  Includes  750,000  shs.  escrowed 

Major  Shareholders  —  Anne  Nikiforuk  holds  approx.  27%  and 
Acton  Enterprises  23%  of  o/s  com.  shs 

Current  Financial  Position  —  At  Dec  31,  1984,  the  co.  had 
working  capital  of  $32,278. 


TALOS  INDUSTRIES  INC.  —  (B.C.  1980).  415,  625  Howe  St., 
Vancouver.  B.C.  V6C  2T6.  Telephone  —  (604)  682-6677.  Tsf.  Ag. 
—  Canada  Trust  Co.,  Vancouver  Inactive, 


Taro  Industries  Limited 

Head  Off.  —  905,  777-8th  Ave  S.W  .  Calgary,  Alta  T2P  3R5 
Telephone  —  (403)  264-3043  Trans.  Agent  —  Canada 
Permanent  Trust  Company,  Toronto,  Vancouver  and  Calgary 
Listed  —  T,  AL. 

Company  —  (Alta  1965;  amalg.  1978).  Through  subsids.  co. 
offers  contract  oil  and  gas  drilling  (operates  17  rigs  in  Can.  and 
U.S.  with  depth  capacity  varying  2,500  ft.  -  12,500  ft  ),  full  range 
of  services  for  oil-field  pumping  units  from  design,  manufacture,  in- 
stal.  to  after  sales  service;  manufacture  of  custom  gears  and 
pressure  vessels;  and  repair  and  maintainence  of  drilling  rigs 

The  Tapsa  Fiberglass  Manufacturing  Corporation,  a  subsid. 
which  manu.  fiberglass  products,  was  written-down  during  1984 
after  unsuccessful  attempts  were  made  to  sell  it 

During  1984,  co.  reached  agree,  to  restructure  debt  (see  Long 
Term  Debt). 

Co.  holds  33%  int.  in  Oakter  Holdings  Ltd. 

Directors  —  G.  D.  Ross,  pres  &  chief  exec,  officer;  Walter  La- 
buhn,  v-p;  R.  A  Wisener,  Noah  Cohen,  W.  J.  Warren,  E.  E  McNal¬ 
ly,  Calgary;  G.  B.  Ross,  Montreal 


Key  Personnel  —  G.  J  Wheeler,  sec  ;  Dawn  Maddalo,  asst, 
sec.;  R.  J.  Andrewl,  treas. 


Capital  Stock 

—  Author. 

Out  stand* 

Par 

Sr.  Preferred 

3,000  sh. 

3,000 

$1,000 

2nd  Preferred 

unlimited 

100 

Ser.  A 

2,960  sh. 

Ser.  B 

1,000  sh. 

Common 

12,000,000  sh 

5,281,010  sh. 

n.p.v. 

•  Jan.  28,  1985. 

Common  —  One  vote  per  sh. 


Reserved  —  160,000  com.  shs.  for  exercise  of  o/s  options, 
198,250  com.  shs.  for  conversions;  and  370,000  com.  shs.  for  ex¬ 
ercise  of  warrants. 

Dividends  —  2nd  Pref.  Ser.  A  &  B  —  Entitled  to  8%  ($8  per 
sh.)  p.a.,  pay.  s.a.  Cl.  A  and  B  shs.  are  conv.  into  com,  stk.  at  any 
time  after  3  yrs.  from  date  of  issue  on  basis  of  50  com.  shs.  for 
each  pref.  sh. 

Sr.  pref.  —  Entitled  to  div.  at  prime  minus  1%,  pd  in  cash  of  or 
com.  shs.  by  co.  initial  2  yrs.  conv.  after  2  yrs.,  at  $2  per  sh.  in  3rd 
yr.  $1  thereafter. 

Major  Shareholder  —  G.  D.  Ross  holds  31%  of  o/s  com.  stk. 

Capital  Changes  —  During  1984,  author  capital  was  incr.  with 
creation  of  3,000  sr.  pref.  shs.,  an  unlimited  no.  2nd  pref.  shs.,  and 
the  doubling  of  author,  com.  shs.  to  12,000,000.  The  prev  o/s  1st 
pref.  Ser.  C  shs.  were  redeem.  Jan.  22,  1985.  As  part  of  the  bank 
refinancing,  10,037  1st  pref.  Ser.  A  shs.  were  converted  to  com 
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shs.  and  all  remaining  1st  pref.  shs.  were  redesignated  as  2nd 
pref.  shs.  in  corresponding  series. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1984,  $17,772,000  incl. 
$642,000  due  within  1  yr.,  $7,812,000  Cdn.  bank  loans, 
$8,383,000  U.S.  bank  loans,  $713,000  mtge.,  $803,000 
promissory  notes  and  secured  notes  payable  and  $61,000  cap. 
jleases  and  fin.  contracts. 

In  Dec.  1 984,  co.  restructured  bank  debt  to  $  1 0  million  inc.  deb. 
int.  V2  prime  plus  2%  5-yr.  term;  $3  million  pref.  shs.  divd.  prime  mi¬ 
nus  1%,  s.f.  $300,000  p.a.,  conv.  after  2  yrs.  at  $2  per  sh.  in  3rd 
yr.,  $1  thereafter;  and  warrants  to  subscribe  for  370,000  com. 
shs.  at  $1  per  sh.,  exercisable  at  74,000  per  yr.  for  5  yrs. 

Subsidiaries  —  Legrand  Industries  Ltd.;  Fresno-Legrand 
Inc.,  100%  owned;  Rostel  Fabricating  Industries  Ltd.,  75%  int., 
Village  Green  Hotel  Group,  50%  int. 

Divisions  —  Argus  Drilling;  Whitco  Drilling;  Taro  Drilling;  Taro 
Gear;  Legrand  Oilfield  Services. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Sept.  30: 


Revenue  . 

Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items  .  . 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 

Accounts  Receivable 
Inventories 

Investments  . 

Fixed  assets,  net . 

Total  assets 

Current  liabilities  . 

Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


1984  1983 

-  $000  - 

42,517  33,532 

1,619  1,674 

3,571  3,076 

(715) 

d293  d79 

d3,262  d4,758 

d3,262  d4,758 

$d0.91  $d1.34 

$d0.91  $d1.34 

— — -  $000 - 

7,416  5,536 

5,723  6,580 

431  648 

18,888  19,644 

35,415  34,651 

18,365  15,082 

17,130  16,439 

d304  2,958 

d4,851  d2,536 

d1,266  d3,936 


Fiscal 

Year 

Revenue* 

1985D 

$25,996,000 

1984 

42,517,000 

1983  .... 

33,532,000 

1982  ... 

34,563,000 

1981  .... 

48,071,000 

1980  .  . 

40,433,000 

Net  Inc.  Earns,  per 

Oper.e  com.  sh. 
$679,000  $0.31 

d3, 262,000  0.91 

d4, 758,000  dl.34 

d4, 650, 000  dl.32 

2,496,000  0.69 

2,275,000  0.64 


•  As  originally  reported  by  the  company. 
□  6  mos.  ended  Mar.  31,  1985 


Tate  &  Lyle  PLC 

Head  Off.  —  Sugar  Quay,  Lower  Thames  St.,  London,  England 
EC3R  6DQ.  Cdn.  Depositary  —  Royal  Trust  Co.,  Montreal. 
Listed  —  M  (Cdn.  Depositary  Receipts). 

Company  —  (U.K.  1921).  Through  subsids.  is  engaged  in  the 
prod,  and  refining  of  sugar;  agribusiness;  bulk  liquid  storage, 
trading  of  sugar  and  other  commodities;  malting;  prod  of  cereal 
sweetners  and  starches;  molasses  trading,  storage  and  distrib.; 
general  warehousing,  packaging  and  distrib.;  shipbuilding; 
insuring  and  reinsuring;  and  mfr.  of  flexible  packaging  and 
construction  materials.  Plants  located  in  the  U.K.,  Canada,  the 
U.S.  and  worldwide.  Brand  name:  Tate  &  Lyle. 

Directors  —  Sir  Robert  Haslam,  chm.;  J.  R.  Kerr  Muir,  group  fin. 
dir.;  N.  M.  Shaw,  group  man.  dir.;  M.  J.  L.  Attfield,  Sir  Alex  Alexan¬ 
der,  Sir  Richard  Cave,  F.  Thomlinson,  H.  S.  Tate,  Rt.  Hon.  Earl  Jel- 
licoe,  J.  C.  W.  Mitchell,  L.  R.  Wilson,  C.  F.  Sedcole. 


Key  Personnel  —  C.  P.  McFie,  sec. 

No.  of  Employees  —  1 1,460  in  Sept.  1984. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pref. 

95,000,000  sh. 

2,394,000  sh. 

£1 

Ord. 

75,000,000  sh. 

68,293,858  sh. 

£1 

Capital  Stock  Changes  —  Effective  Mar.  1,  1984,  each  £1 
nominal  unit  of  ordinary  stk.  in  issue  converted  into  one  ordinary 
sh.,  £1  paid-up  value,  and  each  £1  nominal  unit  of  6)4%  pfce. 
stock  in  issue  converted  into  one  6)4%  pfce.  sh.,  £1  each  paid-up 
value. 

Canadian  Depositary  Receipts  —  Issued  by  the  Canadian 
Depositary  in  evidence  of  Canadian  depositary  shs.  of  co. 

Dividends  —  Ord.  —  Divds.  pd.  in  recent  fiscal  yrs. (per  ord. 
sh.  in  fiscal  1984  and  per  £1  unit  in  prior  yrs.)  as  follows: 


1974 

•  14. 7p 

1979-80  . 

.  10. 5p 

1975 

•  16. 5p 

1981  . 

.  11. 5p 

1976  . 

.  *18. 2p 

1982 

.  13. 5p 

1977  . 

.  *20. Op 

1983  . 

.  16. Op 

1978  . 

•  15. 7p 

1984 

.  19. Op 

•  Gross  amt.;  exclusive  of  new  imputation  tax  system  adopted 
in  U.K. 


Long-Term  Debt  —  At  Sept.  29,  1984,  co.  had  o/s 
£65,600,000  (net  of  £20,000,000  due  in  1  yr.). 

Subsidiaries 

Wholly-owned  U.K. -based  subsids.  incl.  Tate  &  Lyle  Industries 
Ltd.;  Tate  &  Lyle  Holdings  Ltd.;  Richards  (Shipbuilders)  Ltd. 
and  Athel  Reinsurance  Co.  Ltd. 

Canadian  interests  incl.  Redpath  Industries  Ltd.  (50.43%  int.; 
which  see)  and  Canada  West  Indies  Molasses  Company  Ltd. 
(100%  int.). 

Co.  also  has  subsids.  in  Norway,  South  Africa,  and  assoc,  cos. 
in  Barbados,  Denmark,  Malaysia,  Belgium,  Belize,  Bermuda, 
Brazil,  Guyana,  France,  Italy,  Mauritius,  Mozambique,  Nether¬ 
lands,  Nigeria,  Trinidad,  U.S. A.,  West  Germany,  Kenya,  Sudan, 
Zimbabwe  and  Portugal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  ■: 

1984 

1983 

£000 

Revenue  . 

1,723,000 

1,795,200 

Deprec.  &  amort.,  etc . 

17,000 

19,400 

Interest  charges  . 

18,000 

21,000 

Income  tax  provision  . 

23,300 

19,200 

Equity  income  . 

8,500 

6,500 

Net  income,  operations 

37,500 

33,600 

Extraordinary  items 

d2,000 

Net  income 

37,500 

31,600 

Earnings  per  ord.  share: 

On  net  income,  oper . 

£0.55 

£0.60 

On  net  income  . 

£0.55 

n.a. 

- £000  - 

Cash  &  equivalent 

14,000 

1 1,400 

Inventories  . 

168,100 

149,600 

Investments . 

163,800 

103,200 

Fixed  assets,  net 

208,700 

181,100 

Total  assets 

743,500 

637,500 

Current  liabilities  . 

266,300 

204,900 

Long-term  debt,  net 

65,600 

73,700 

Shareholders'  equity 

328,800 

303,200 

Working  capital 

218,600 

209,500 

Cash  flow 

79,900 

71,100 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

ord.  sh.D 

1984  £1,723,000.000 

£37,500,000 

£0.55 

1983  1,795,200,000 

33,600,000 

0.60 

1982  1,950,000,000 

26,300,000 

0.48 

1981  2,188,300,000 

20,400,000 

0.37 

1980  1,420,700,000 

17,200,000 

0.31 

•  As  originally  reported  by  the  company. 
■  Sept.  29  in  1984;  Oct.  1,  in  1983. 

□  Per  £1  unit  in  fiscal  1983  and  prior  yrs. 


Techmire  Ltd. 

Head  Off.  —  7535  M.  B.  Jodoin  St.,  Ville  d’Anjou,  Que  H1J 
2H9  Telephone  —  (514)  354-6110.  Trans.  Agent  —  Guaranty 
Trust  Company  of  Canada.  Listed  —  M 
Company  —  (Can.  1973;  continuance  1980).  Engaged  in  the 
design  and  mfr.  of  precision  die  casting  machines  and  plastic  in¬ 
jection-molding  machines,  precision  molds,  dies,  and  automated 
assembly  equipment.  Principal  mkts.  are  the  electronics, 
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telecommunications,  defense,  and  security  hardware  industries, 
Co.  also  has  license  agreements  in  Japan  and  the  United 
Kingdom  and  operations  in  France  and  Ireland. 

Directors  —  E.  Yaffe,  chm.,  Montreal,  Quebec;  Ft.  Frenette, 
pres,  and  chief  oper.  officer,  Saint-Bruno,  Quebec;  S.  Yaffe,  v-p 
and  chief  exec,  officer,  Westmount,  Quebec;  M.  Doucet,  v-p, 
Saint-Leonard,  Quebec;  W.  Provost,  sec.-treas.;  Saint-Basile-le- 
Grand,  Quebec;  K.  F.  Salomon,  Westmount,  Quebec;  F.  D.  White, 
Mount  Royal,  Quebec. 

No.  of  Employees  —  85  at  Jan.,  1985. 

Capital  Stock  —  Author.  Outstand.* 

Pref.  1,500  sh.  1,500  sh. 

Common  unlimited  sh.  1,944,500  sh. 

•  At  April  9,  1985;  934,910  com.  shs.  escrowed. 

Preferred  —  10%  non-voting,  cumulative,  non-participating 
redeem,  at  paid  up  value. 

Common  —  Voting. 

Major  Shareholders  —  Yaffe  (Quebec)  Inc.  has  33.1%  int.; 
Clami  Technique  Ltee.  has  19.9%  inf.;  and  Hirson  Technique  Ltee. 
has  13.3%  int. 

Capital  Stock  Changes  —  On  Mar.  25,  1985  co.  completed 
public  issue  of  650,000  com.  shs. 

Long-Term  Debt  —  As  at  July  31,  1984,  co.  had  o/s 
$1,280,694  long  term  debt  incl.  $354,996  due  in  1  yr.  comprising 
$458,333  S.D.I  loan  due  1989  at  10%;  $395,000  secured  loan 
due  1984  at  lenders  average  cost  of  funds  plus  2.75%;  $312,351 
in  capital  leases;  $85,010  Small  Business  Development  Bond  due 
1987  at  '/2  prime  plus  1  54%,  which  was  subsequently  retired  in  full 
on  Dec.  12,  1984;  and  $30,000  in  shareholders'  loans. 

Subsidiaries  —  Technicast  S.A.,  Lyon,  France  (50%  int.)  ; 
and  Technicast  Plastic  Mouldings  (Irl.)  Ltd.,  Ennis,  Ireland. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31  : 

1984 

1983 

$000 

Revenue 

6,041 

4,308 

Deprec.  &  amort.,  etc . 

216 

168 

Interest  charges  . 

195 

196 

Income  tax  provision  . 

143 

13 

Equity  income  . 

243 

74 

Net  income,  operations 

460 

155 

Extraordinary  items 

Net  income 

460 

155 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.34 

$0.11 

On  net  income  . 

$0.34 

$0.1 1 

- $000  - 

Cash  &  equivalent  . 

Inventories . 

1,172 

819 

Investments  . 

117 

60 

Fixed  assets,  net 

963 

835 

Total  assets 

3,498 

2,653 

Current  liabilities  . 

1,479 

1,001 

Long-term  debt,  net 

926 

1,096 

Shareholders'  equity  . 

971 

526 

Working  capital 

759 

688 

Cash  flow 

770 

337 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  ....  $6,040,501 

$460,143 

$0.34 

1983  4,308,259 

155,295 

0.11 

1982  .  3,514,230 

36,375 

0.02 

1981  2,485,110 

d49,282 

dO. 05 

1980  2,258,485 

117,079 

0.08 

•  As  originally  reported  by  the  company. 


TecSyn  International  Inc. 

Head  Off.  —  23  Smith  St.  (P.O.  Box  730),  St.  Catharines,  Ont. 
LR2  6Y6.  Telephone  —  (416)  684-4773.  Trans.  Agent  — 
Canada  Trust  Co.,  Toronto.  Listed  —  T  (pfce.  only). 

Company  —  (Ont.  1962).  Co.  with  subsids.  oper.  in  three 
principal  industrial  segments:  steel  contracting;  steel  service 
centres;  and  synthetic  products.  Steel  contracting  incl.  the 
fabrication  and  erection  of  structural  steel  and  the  mfg.  of  steel 
grinding  balls.  Steel  service  centres  incl.  the  supply  and 
distribution  of  a  variety  of  steel  prods.  Products  incl.  the  mfg.  of 


baler  twine,  rope  and  polypropylene  fiber  and  the  mfg.  and 
installation  of  sport  surfaces.  Plants  and  steel  service  centres  in 
Sept  Hies,  Que.  and  St.  Catharines. 

Directors  —  H.  P.  Tomarin,  chm.  &  chief  exec,  officer;  M.  J 
Howe,  Mississauga,  Ont.;  S.  L.  Tomarin,  exec,  asst.;  S.  A. 
Tomarin,  v-chm.;  A.  L.  Wieler,  pres.  &  chief  oper.  officer;  D.  John¬ 
son,  A.  Katzman,  P.  J.  Kent,  gen.  counsel  &  sec.;  S.  O.  Nicholls,  v- 
p  fin. 

Key  Personnel  —  S.  J.  Streadwick,  construction  mgr.;  Don 
Fraser,  cont.;  B.  Bigwood,  dir.  of  fabrication;  B.  Davidson, 
purchasing  agent;  Jae  Sarafinchan,  exec,  assist.;  D.  Johnson,  v-p 
mktg.  &  corporate  devel. 

No.  of  Employees  —  561  at  Jan.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

6'/2%  Pfce.  42,259  sh.  12,259  sh.  n.p.v. 

Common  1,000,000  sh.  566,776  sh.  n.p.v. 

6 'h %  1st  Pfce.,  Ser.  A  —  Entitled  to  $1.95  per  sh.  p.a.  cum.  Re¬ 
deem.  at  $31.50  per  sh. 

Common  —  Voting  stk. 

Capital  Stock  Changes  —  During  the  yr.,  co.  issued  80,000 
com.  shs.  to  Building  Products  of  Canada  Ltd.,  a  subsid.  of  Imperi¬ 
al  Oil  Ltd.,  for  $2,500,000. 

Dividends  —  6'/2%  Pfce.,  Ser.  A  —  Entitled  to  $1.95  per  sh. 
p.a.  cum.  from  Nov.  5,  1962.  Pd.  regularly  from  initial  to  June  30, 
1972,  and  from  Mar.  31,  1974,  to  present.  Arrears  of  $1.46 '/2  a  sh. 
pd.  in  1974,  97'/2c  a  sh.  pd.  on  Mar.  31,  1975  and  48'/2C  plus  reg. 
quarterly  divd.  of  49c,  both  pd.  June  30,  1975,  following  which  ar¬ 
rears  pd.  in  full.  Common  —  No  set  rate;  divd.  of  5c  per  sh.  pd. 
Sept.  30  and  June  30,  1983;  10c  per  sh.  pd.  Mar.  31.  1983.  Divds. 
pd.  in  recent  fiscal  yrs.  as  follows: 


1976  . 

.  $0.20 

1980  . 

1977  • . 

.  0.10 

1981  . 

.  $0.20 

1978  . 

.  0.20 

1982-84  . 

.  0.15 

1979  . 

.  0.10 

Long-Term  Debt  —  O/s  at  Aug.  31,  1984,  consisted  of 
$21,519,000  term  bank  loans,  incl.  $2,613,500  due  within  one  yr. 

Wholly-Owned  Subsidiaries  —  Niagara  Structural  Steel  (St. 
Catharines)  Ltd.,  St.  Catharines,  Ont.;  Norsteel  Ltd.;  Northern 
Steel  Co.  Ltd.;  Norforge  Inc.,  all  Sept-lles,  Que.;  Kenarin 
Agencies  Ltd.  (formerly  Niasco  Steel  Ltd.)  Grimsby  Ont.; 


415572  Ontario  Inc.  (operating  as  Kentom  Steel),  Orchard  Park, 

N  Y.;  Omnisport  International  Inc.  and  its  subsids.  Omnisport 

International  (U.S.)  Inc.; 

Omnisport  International 

(U.K.) 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Aug.  31: 

1984 

1983 

-  $000  - 

Sales  . 

79,165 

65,287 

Deprec.  &  amort.,  etc . 

1,297 

740 

Interest  charges  .  . 

3,572 

2,600 

Income  tax  provision  . 

1 ,002 

1,61 1 

Equity  income  . 

Net  income,  operations 

811 

930 

Extraordinary  items  . 

79 

84 

Net  income 

732 

846 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.51 

$1.86 

On  net  income  . 

$1.36 

$1.69 

$000 


Cash  &  equivalent  . 

354 

3,728 

Inventories  ... 

22,556 

12,067 

Investments 

288 

36 

Fixed  assets,  net  . 

14,105 

8,056 

Total  assets 

63,838 

40,102 

Current  liabilities 

32,776 

18,777 

Long-term  debt, 

net  . 

18,906 

13,217 

Shareholders’  equity  . 

9,509 

6,236 

Working  capital 

14,827 

11,630 

Cash  flow 

2,948 

2,260 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1985n  .  . 

$20,396,156 

d$144,625 

d$0.27 

1984  .  ... 

79,165,379 

811,118 

1.51 

1983 

65,286,735 

846,171 

1.86 

1982 

55,772,744 

d  182,838 

dO. 43 

1981 

67,134,160 

808,446 

1.61 

1980 

61,536,778 

836,744 

1.67 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Nov.  30,  1984. 
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Limited;  Omnisport  B.V.;  Omniturf  Surfaces  (N.A.)  N.V.; 
Omnisport  Inti.  Pty.  Ltd.,  TecSyn  Inc.  (Delaware). 

Other  —  Polyloom  Corp.  of  America  —  50%  int. ;  Omnisport 
International  (Spain)  Inc.  —  50%  owned. 


Tele-Metropole  Inc. 

Head  Off.  —  1405,  Alexandre  DeSeve  St.,  Montreal,  Que.  H2L 
2V5  Telephone  —  (514)  526-9251.  Trans.  Agents  —  General 
Trust  of  Canada,  Montreal  (cl.  A  &  B  com);  Montreal  Trust 
Co..  Toronto,  Winnipeg,  Regina,  Calgary,  Vancouver  (cl.  B  com. 
only).  Listed  —  M,  T  (cl.  B  only). 

Company  —  (Que.  1960).  Owns  and  operates  CFTM-TV  in 
Montreal  and  CJPM-TV  Inc.,  in  Chicoutimi,  Que.,  both  French 
language  stations,  and  33.5%  int.  in  Pathonic  Communications 
Inc.,  which  operates  CHLT-TV  in  Sherbrooke  and  CHEM-TV  in 
Trois-Rivieres.  Through  subsids.  engaged  in  the  production  of 
French  language  programs,  feature  films,  commercials  and 
promotional  messages  and  acts  as  sales  representaative  for 
national  accounts  on  behalf  of  the  co.  and  other  TV  stations  and 
clients. 

Directors  —  W  Belanger,  pres.  &  gen.  mgr.;  Robert  Trudeau, 
v-p,  fin.  admin.  &  treas.;  R.  S.  L'Herbier,  v-p,  programming  &  prod.; 
M.  D.  Godbout,  Leo  Lavoie,  Pierre  Rene,  J.  E.  Maheu,  Herve  Bel- 
zile,  Rene  Leroux,  all  Montreal;  Paul  Murdock,  Laterriere,  Que. 

Key  Personnel  —  Yoland  Tremblay,  v-p,  human  resources; 
Gilles  Vinet,  v-p,  R  &  D;  J.  R.  Genin,  v-p.  sales;  Gilles  Loslier,  pres. 
&  gen.  mgr.,  Paul  L’Anglais  Inc.;  Jean  L.  Peloquin,  gen.  mgr.,  JPL 
Productions  Inc.;  Andre  Fleury,  pres.,  Sonolab  Inc.  and  Tele 
Metropole  International  Inc. 


No.  of  Employees 

—  Approx. 

700  in  Jan.  1985. 

Capital  Stock  — 

Author. 

Outstand. 

Par 

Pref. 

unlimited 

$10 

Ser.  A 

nil 

Ser.  B 

357,000  sh. 

Cl.  A  com. 

unlimited 

1,440,000  sh. 

n.p.v. 

Cl.  B  com.* 

unlimited 

6,230,720  Sh. 

n.p.v. 

•  Of  which  149,280  shs.  were  reserved  for  options  at  Aug.  31, 
1984,  issuable  at  $9.25  per  sh.  to  Oct.  18,  1984. 

Pref.  Ser.  B  —  Entitled  to  60c  p.a.  Redeem,  at  par  in  1994. 
Cl.  A  &  B  Com.  —  Partic.  equally  in  divds.  Cl.  A  shs.  have  one 
vote  per  sh.  and  the  cl.  B  are  non-voting. 

Capital  Changes  —  Com.  shs.  split  on  a  2-for-1  basis  Sept., 
1980. 

Major  Shareholder  —  The  estate  of  J.  A.  DeSeve  holds 
approx.  99%  of  the  cl.  A  com.  (voting)  shs. 

Dividends  —  6%  Pref.,  Ser.  A  —  60c  p.a.  cum.  Privately  held. 
Cl.  A  Com.  —  Participates  equally  with  cl.  B  com.  Privately  held. 
Cl.  B  Com.  —  Present  rate  is  80c  per  sh.  p.a.  pd.  quarterly  estab. 
with  20c  pd.  Jan.  19,1984.  Prev.  18c  pd  July  15  and  Oct.  14, 
1983.  17C  pd.  Jan.  15  and  Apr.  15,  1983.  15C  pd.  Oct.  15,  1981 
and  12'/2C  pd.  quarterly  from  Oct.  15,  1980  to  July  15,  1981  Prior 
to  split,  22c  pd.  July  15,  Apr.  15,  Jan.  15,  1980;  20c  July  15  and 
Oct.  15,  1979.  Pd.  15C  per  sh.  on  Jan.  15,  and  Apr.  15,  1979;  20c 
per  sh.  pd.  Oct.  27,  1978;  12c  per  sh.  pd.  Apr.  28,  1978  and  Oct. 
28,  1977;  20c  per  sh.  p.a.  pd.  s.a.  from  oct.  29.  1976  to  Apr.  29, 
1977,  incl. 

Long-Term  Debt  —  The  co.  had  o/s  at  Aug.  31,  1984, 
$8,585,000  incl.  $840,000  due  in  one  yr.  Debt  comprised 
$8,585,000  debs. 

8Vt%  Exch.  Debs.,  Ser.  A  —  Dated  Mar.  15,  1974;  due  Mar. 

14,  1994.  Author.  &  iss.  $12,000,000;  o/s  Aug.  31,  1984, 
$10,265,000.  Int.  Mar.  and  Sept.  15.  Previously  exchangeable 
into  cl.  B  com.  shs.  at  $10  per  sh.  up  to  and  incl.  Mar.  15,  1980. 

Redeem,  after  Mar.  15,  1980  at  105.50  to  Mar.  15,  1981,  incl.; 
thereafter  prem.  deer,  by  0.50  to  100.50  at  Mar.  15,  1991; 
thereafter  at  par. 

Non-refundable  prior  to  Mar.  15,  1989  at  less  than  8!4  p.a.  S.f. 
to  retire  on  Mar.  15,  1981  to  1993  incl,,  7%  of  princ.  amt.  o/s  Mar. 

15,  1980;  option  to  retire  on  Mar.  15,  1981  to  1993  excl.,  a  max.  of 
5%  of  amt.  o/s  Mar.  15,  1980. 

Trustee  —  Montreal  Trust  Co. 

Subsidiaries  —  Paul  L'Anglais  Inc.,  JPL  Productions  Inc., 

both  P.O.  Box  170,  Stn.  C,  Montreal,  Que  H2L  4P6;  Sonolab  Inc., 
T6I6  M6tropole  International  Inc.,  CJPM-TV  Inc.,  P.O  Box  600, 
Chicoutimi,  Que.,  all  wholly  owned  Pathonic  Communications 
Inc.,  33.5%  owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31; 

1984 

1983 

Revenue  . 

98,808 

90.042 

Deprec.  &  amort  ,  etc . 

3,531 

3,034 

Interest  charges  . 

775 

1,006 

Income  tax  provision  . 

8,700 

1 1,363 

Equity  income 

243 

198 

Net  income,  operations 

14,702 

16,124 

Extraordinary  items 

Net  income 

14,702 

16,124 

Earnings  per  cl.  A  &  B 

com.  share: . 

On  net  income,  oper . 

$1.84 

$2.10 

On  net  income 

$1,84 

$2.10 

$000 


Cash  &  equivalent  39,706  38,839 

Inventories 


Investments 

1,405 

1,163 

Fixed  assets,  net 

51,528 

45,105 

Total  assets 

124,802 

111,047 

Current  liabilities 

16,362 

1 1,794 

Long-term  debt,  net 

8,585 

8,585 

Shareholders’  equity  . 

93,704 

84,573 

Working  capital 

54,358 

51,759 

Cash  flow 

18,929 

20,507 

Earns,  per 

Fiscal 

Net  Inc. 

cl.  A  &  B 

Year 

Revenue* 

Oper* 

com.  sh.« 

1984  ... 

$98,807,736 

$14,702,000 

$1.89 

1983  .  . 

90,041,536 

16,124,385 

2.10 

1982  ... 

85,771,225 

14,301,295 

1.90 

1981 

81,049,910 

13,776,550 

1.82 

1980  _ 

75,266,326 

11,620,794 

1.53 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  split  Sept.  5,  1980. 


Teledyne  Canada,  Limited 

Head  Off.  —  15  Brydon  Dr.,  Rexdale,  Ont.  M9W  4M8. 
Telephone  —  (416)  746-2100.  Trans.  Agents  —  Montreal  Trust 
Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont  1948).  Operations  are  conducted  in  two 
segments,  industrial  services  and  metals  fabrication.  The 
industrial  services  segment  provides  a  specialized  transportation 
in  tank  trailers  to  shippers  of  petroleum  products,  acids, 
chemicals,  flour,  cement  and  other  liquid  and  dry  bulk  products. 
This  segment  also  produces  rock  drill  replacement  parts,  air  and 
hydraulic  cylinders,  diesel  and  air-powered  mobile  vehicles,  low 
pressure  blast-hole  loaders,  ore  car  equipment  and  custom- 
engineered  products,  and  mfrs  and  distributes  a  complete  line  of 
welding  wires,  welding  rods  and  related  accessories. 

The  metals  fabrication  segment  designs  and  produces  sheet 
metal  stampings,  assembles  vehicle  cabs,  fuel  tanks,  shrouds 
and  formed  parts  for  off-road  and  farm  equipment,  and  is  engaged 
in  the  warehousing  of  high  speed  steels,  including  special 
purpose  tool  steels,  die  steels,  stainless  steels  and  high 
temperature  alloys,  high  strength  steels,  maraging  steels  and 
alloying  elements.  Impact  and  wear-resistant  tungsten  carbide 
materials  are  also  produced  for  rock  drills,  snowplow  blades  and 
cutting  tools. 

Directors  —  T.  C.  Cox,  Jr.,  chm.  &  pres.;  W.  H.  Nutt,  v-p;  R.  C. 
Pinnock,  sec.,  W.  W  Smallman,  R.  A.  Eagleson,  Toronto; 
J.  B  Regan,  Brougham,  Ont. 

Key  Personnel  —  C.  E.  Rinsch,  treas. 

No.  of  Employees  —  Approx.  400  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  2,165,657  sh.  n.p.v. 

Major  Shareholder  —  Teledyne,  Inc.  of  Los  Angeles,  Calif, 
holds  approx.  76%  of  o/s  com.  shs. 

Dividends  —  Common  —  Present  rate  of  80c  p.a.,  pay. 
quarterly,  estab.  with  20c  pd.  Sept.  14,  1984.  Prev.,  40c  per  sh. 
pd  Sept  17,  1982  to  June  15,  1984,  incl.;  15c  pd.  quarterly  Mar. 
21,  to  Dec.  18,  1979,  incl.;  10c  pd.  quarterly  June  20,  1975,  to 
Dec.  19,  1978,  incl.;  17c  per  sh.  (covering  5  mos.  fiscal  period) 
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pd.  Mar.  20,  1975;  and  10c  per  sh.  pd.  on  July  22,  1974  (Initial) 
and  Oct.  21,  1974.  Extra  —  10c  pd.  Mar.  21,  1979;  21c  pd.  Sept. 
21,  1978;  24c  per  sh.  pd.  Sept.  21,  1977;  20c  pd.  Sept  21,  1976; 
and  40c  pd.  July  22,  1974. 

Wholly-Owned  Subsidiaries  —  Teledyne  Transport  Ltd.  and 
its  subsid.  Tank  Truck  Transport  Ltd.,  both  of  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  44,014 

Deprec.  &  amort.,  etc .  1,763 

Interest  charges  . 

Income  tax  provision .  2,434 

Equity  income  . 

Net  income,  operations  2,629 

Extraordinary  items  . 

Net  income  2,629 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.29 

On  net  income  .  $1.29 

- $000 

Cash  &  equivalent  .  5,111 

Inventories .  5,107 

Accounts  receivable  .  4,802 

Fixed  assets,  net  .  6,303 

Total  assets  22,952 

Current  liabilities  .  4,577 

Long-term  debt,  net  . 

Shareholders' equity  .  17,611 

Working  capital  10,744 

Cashflow  .  4,138 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

1984  $44,014,000  $2,629,000 

1983  .  32,054,000  810,000 

1982  ...  31,230,000  486,000 

1981  45,530,000  2,847,000 

1980  ..  .  43,468,000  1,963,000 

1979  . ...  41,667,000  3,255,000 


•  As  originally  reported  by  the  company. 


1983 


32,054 

2,231 

969 

810 

810 

$0.37 

$0.37 


4,091 
4,497 
4,910 
7,1 1 1 
22,171 
5,029 

16,281 

8,703 

2,841 


Earns,  per 
sh. 
$1.29 
0.37 
0.22 
1.31 
0.91 
1.51 


Telesat  Canada 

Head  Off.  —  333  River  Road,  Ottawa,  Ont.  K1L  8B9  Tele¬ 
phone  —  (613)  746-5920. 

Company  —  (Can.  1969).  Operates  Canada’s  domestic 
satellite  telecommunications  system.  Acts  as  a  commercial 
carrier  of  satellite  telecommunications  services,  provided  through 
networks  consisting  of  five  co. -owned  and  operated  communica¬ 
tions  satellites  in  orbit  and  130  major  earth  stations.  The  co.'s 
satellites,  Anik  Al  (launched  in  Nov.,  1972),  Anik  A2  (launched  in 
Apr.,  1973),  Anik  A3  (launched  in  May,  1975)  and  Anik  B 
(launched  Dec.,  1978)  were  joined  in  geosynchronous  orbit  in 
Aug  and  Nov.,  1982  ,  June,  1983,  Nov.  1984  and  Apr.,  1985,  by 
Anik  D1,  Anik  C3,  C2,  D2  and  Cl  respectively.  The  Aniks  Al,  A2 
and  A3  were  retired  in  July  and  Oct.,  1982  and  in  Nov.  1984, 
respectively. 

Directors  —  D.  A.  Golden,  chm.;  E.  D.  Thompson,  pres.  &  chief 
exec,  officer;  J.  T.  Fournier,  Alain  Gourd,  Ottawa;  J.  V.  R.  Cyr, 
Ronald  Riley,  G.  Gougeon,  Montreal;  W.  M.  Auld,  Winnipeg;  H.M. 
Meldner,  Edmonton;  D.  B.  McNeil,  Vancouver;  Desmond  Hallissay, 
Quebec  City;  Ivan  Duvar,  Halifax. 

Key  Personnel  —  J.  Almond,  v-p,  corp.  devel.;  H.  Kowa- 
lik,  v-p,  space  systems;  F.  M.  Bartlett,  v-p,  admin.;  L.  M.  Rankin, 
v-p.  telecommunications  services;  R.  Turta,  v-p,  fin.  &  treas.;  R.  W. 
Wieleba,  sec.  &  gen.  counsel. 

No.  of  Employees  —  Approx.  550  at  June,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  5,000,000  sh.  nil.  $10 

Common  10,000,000  sh.  6,000,002  sh.  n.p.v. 

Major  Shareholders  —  The  Government  of  Canada  holds 
50%,  Bell  Canada  holds  25%,  other  telephone  cos.  in  the 
TransCanada  Telephone  System  hold  16%,  and  other  common 
carriers  hold  9%  of  the  co.'s  o/s  com.  shs.  Ownership  of  the  co.'s 
com.  shs.  is  subject  to  certain  restrictions  under  the  Telsat 
Canada  Act. 


Dividends  —  Com.  —  $1  per  sh.  pd.  in  1983  and  1982;  80c 
per  sh.  pd.  in  1981;  60c  per  sh.  pd.  in  1980. 

Long-Term  Debt  —  At  Dec.  31,  1984,  co.  had  o/s 
$141,867,000,  comprising,  $35,000,000  in  12.5%  notes  pay.  due 
Feb  1,  1985;  $25,000,000  in  1 1 .4%  notes  pay.  due  July  15,  1985; 
$30,000,000  in  13%  notes  due  1985  (extendible  to  1988); 
$25,000,000  in  16.75%  notes  due  1986  (extendible  to  1990); 
$26,434,000  (SF50.000.000)  in  7.25%  notes  due  1987;  and 
$433,000  in.  bank  loan  at  avg.  int.  of  9.9%. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31;  1984 

- $000  - 


Revenue 

Deprec.  &  amort.,  etc.  . 

Interest  charges . 

Income  tax  provision 
Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 


109,170 

44,099 

19,240 

17,049 

16,898 

16,898 

$2.82 

$2.82 

- $000  - 


1983 


88,082 

42,144 

23,359 

12,656 

15,490 

2,304 

15,490 

$2.20 

$2.58 


Receivables  . 

12,513 

8,479 

Inventories  .... 

Investments 

6,600 

Fixed  assets,  net 

370,271 

382,824 

Total  assets 

392,766 

398,687 

Current  liabilities 

Long-term  debt, 

net  . 

141,867 

179,507 

Shareholders’  equity  . 

141,997 

128,099 

Working  capital 

Cash  flow 

72,417 

61,266 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1 985*  . 

$26,900,000 

$6,900,000 

$1.15 

1983  . 

109,170,000 

16,898,000 

2.82 

1983  _ 

88,082,000 

13,186,000 

2.20 

1982  .... 

59,007,000 

16,710,000 

2.78 

1981  .... 

51,249,000 

15,077,000 

2.51 

1980  .... 

57,782,000 

12,260,000 

2.04 

•  As  originally  reported  by  the 

company. 

■  For  the  three  months  ended  Mar.  31 

Telescan  Technologies  Inc. 

Exec.  Off.  —  86  Bloor  St.  W  ,  Toronto,  Ont.  Contact  —  Joe 
Capone, exec,  v-p  Telephone  —  (416)  927-7006.  Trans.  Agent 
' —  National  Trust  Co.,  Toronto. 

Company  —  (Ont.  1980).  Through  subsids.,  Selsertek  Inc.  in 
Canada  and  U.S.  Telescan  in  the  U.S.,  was  engaged  in  the  design, 
devel.,  prod,  and  mktg.  of  electronic  devices  used  in  the  television 
converter  and  communications  fields.  Has  offices  in  Toronto,  Ont.; 
Campbell  Calif,  and  New  York  City. 

Co.  involved  in  two  satellite  master  antenna  television  system 
(SMATV)  projects  and  a  “mini-cable”  in  the  San  Jose,  Calif,  area. 
Completion  was  expected  in  June,  1985. 

Selertek  Inc.  acquired  Cantek  Communications  in  May  1985. 
Selsertek  acts  as  sub-contractor  for  Cantek. 

U.S.  Telescan  signed  a  letter  of  intent  in  May  1985,  to  acquire 
the  opers.  of  Solar  Satellite  Corp.  located  in  Denver  for  US$18.7 
million.  Negotiations  expected  to  be  completed  by  Sept.  1985. 


Tembec  Inc. 

Head  Off.  —  800  Dorchester  Blvd  W.,  Montreal,  Que.  H3B 
1X9.  Telephone  —  (514)  871-0137.  Trans.  Agent  —  Trust 
General  du  Canada,  Montreal  (Cl.  A  shs.).  Listed  —  M,T. 

Company  —  (Que.  1972;  continuance,  1983).  Owns  a  mill 
located  on  185  acres  of  land  in  the  town  of  Temiscaming,  Que. 
Tembec  manufactures  sulphite  chemical  wood  cellulose.  These 
pulps  are  used  to  produce  rayon,  cellophane,  cellulose  polymers, 
pharmaceuticals,  sanitary  products  and  disposables  as  well  as 
photographic  and  specialty  paper. 
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On  Nov.  14,  1984,  Temcell  Inc.,  the  general  partner  of  Temcell 
&  Company,  a  limited  partnership,  was  formed  by  the  co.  to  con¬ 
struct  a  chemithermomechanical  pulp  mill  adjacent  to  the  co.'s 
existing  mill  in  Temiscaming. 

On  Nov.  30,  1984,  co.  purch.  the  o/s  com.  shs.  it  did  not  al¬ 
ready  own  and  all  the  o/s  pref.  shs.  of  Temfor  Inc.  from  Scierie 
Bearn  Inc.  for  $435,000. 

On  Jan.  10,  1985,  co.  sold  its  30%  int.  in  MN  Holdings  Inc.  to 
Repap  Enterprises  Inc.  for  US$9,260,000. 

Directors  —  R.  DeCoster,  chm.,  Sillery,  Que.;  F.  A.  Dottori, 
pres.  &  chief  exec,  officer,  Temiscaming,  Que.;  J.  F.  Chantler,  sr 
v-p,  North  Bay,  Ont.;  F  Latour,  T.  W  Laberge,  v-p,  fin., 
Temiscaming,  Que.;  P.  R.  Gendron,  L.  H.  Lorrain,  Hudson,  Que.;  M. 
Moore,  Quebec,  Que.;  G.  S.  Petty,  lie  Bizard,  Que.;  J.-L.  Verrette, 
Ste-Foy,  Que.;  J.-P.  Zigby,  Montreal,  Que.;  R.  S.  Sumner,  Ottawa, 
Ont.;  G.  Lackenbauer,  Toronto,  Ont. 

Key  Personnel  —  D.  C.  Groves, v-p,  technical;  T.  P.  Kavanagh, 
v-p  &  gen.  mgr.;  W.  J.  Lafave,  v-p,  mktg.;  G.  H.  Riviere,  v-p,  eng.; 
R.  Tremblay,  contr.;  M.  Labadie,  v-p  corp.  devel.;  A.  Perrault,  asst, 
treas.  &  off.  mgr. 

No.  of  Employees  —  634. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  d1 2,000,000  sh.  7,075,720  sh.  n.p.v. 

Cl.  B  10,000  sh.  10,000  sh.  $100 

Cl.  C  250,000  sh.  nil  $1 

□  Of  which  2,087,500  shs.  reserved  for  stock  options,  conv.  of 
debs.  &  exercise  of  wts. 

Cl.  A  Shs.  —  Entitled  to  one  vote  per  sh. 

Subject  to  the  rights  and  privileges  attached  to  the  1%  non-cu- 
mulative  cl.  B  shs.,  entitled  to  receive  any  dividend  declared  by 
co. 


Cl.  B  Shs.  —  Entitled  to  receive  non-cumulative  preferential 
divd.  of  1%  p.a. 

Non-voting  and  redeemable  in  whole  but  not  in  part  for  an  ag¬ 
gregate  redemption  price  of  $1. 

In  event  of  liquidation  or  other  distribution  of  assets,  have 
priority  over  cl.  A  and  cl.  C  shs. 

Cl.  C  Shs.  —  Non-voting. 

Subject  to  the  rights  of  cl.  B  shs.,  shall  have  the  right  to  receive 
with  cl.  A  shs.  any  divd.  declared  by  co. 

Co.  may,  upon  termination  of  employment  of  a  holder  of  cl.  C 
shs.,  redeem  all  class  C  shs.  held  by  him  upon  payment  of  the  re¬ 
demption  price. 

Issuable  to  employees  of  co.  only  and  shall  be  transferred  only 
to  said  employees. 

Warrants  —  Each  wt.  entitles  the  holder,  upon  payment  of 
$7.50,  to  purchase  one  cl.  A  sh.  to  Feb.  22,  1986. 

Tax  Credit  —  Upon  exercise  of  the  wts.  each  shldr.  will  re- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30  : 

1984 

1983 

$000  - 

Revenue  . 

107,069 

89,006 

Deprec.  &  amort.,  etc . 

4,162 

3,773 

Interest  charges  . 

6,550 

7,1 12 

Income  tax  provision  . 

154 

(2,519) 

Equity  income  . 

d659 

d700 

Net  income,  operations 

499 

d3,985 

Extraordinary  items  . 

Net  income 

499 

d3,985 

Earnings  per  Cl. A  &  B  share: 

On  net  income,  oper . 

$0.08 

$d0.81 

On  net  income 

$0.08 

$d0.81 

- $000  - 

Accts.  receivable  . 

15,527 

12,466 

Inventories  . 

25,076 

22,592 

Investments  . 

9,665 

9,762 

Fixed  assets,  net 

87,403 

82,902 

Total  assets 

141,137 

131,412 

Current  liabilities  . 

24,567 

38,372 

Long-term  debt,  net  . 

46,515 

33,550 

Shareholders'  equity  . 

46,122 

35,642 

Working  capital 

17,400 

d  1,090 

Cash  flow 

5,588 

d  1,966 

Fiscal 

Net  Inc. 

Earns,  per 

vaar  Revenue* 

Oper* 

CI.A&B  sh. 

1984  .  ...  $107,069,000 

$499,000 

$0.08 

1983  .  89,006,000 

d3, 985, 000 

dO. 81 

•  As  originally  reported  by  the 

company. 

ceive  a  tax  credit  of  $  1 .87  per  cl.  A  sh.  from  the  shldrs.  federal  in¬ 
come  tax. 

Major  Shareholders  —  At  Mar.  31,  1985,  ATKWA  Inc.  held 
23.97%,  Rexfor  held  18.48%  and  Lake  &  Co.  held  18.29%  of  o/s 
cl.  A  shs. 

Partnership  Agreement  —  On  Nov.  14,  co.  formed  Temcell 
Inc.,  the  general  partner  of  Temcell  &  Co.  and  iss.  30,000  cl.  A  lim¬ 
ited  partnership  units  at  $1 ,000  per  unit.  Each  unit  is  exch.  into  cl. 
A  voting  shs.  of  the  co.  at  unit  exchange  value  at  the  option  of  the 
holder  at  exchange  value  of  $8  per  sh.  between  April  1 ,  1 987  and 
June  30,  1989.  A  maximum  of  3,750,000  cl.  A  shs.  have  been  re¬ 
served  for  this  purpose. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1984  totaled 

$46,752,000  of  which  $237,000  was  due  in  one  year.  Comprised 
of  $4,000,000  conv.  debs,  issued  to  a  shareholder  with  int.  at  1% 
over  prime  rate,  due  to  1988;  $40,000,000  in  term  loans  at  int.  of 
%  of  1%  over  prime  rate  due  to  July  1 ,  1994;  $1 ,71 1,000  in  capital 
lease  obligations  with  int.  at  114%  over  prime  due  1993;  and 
$1,041,000  in  other  debt. 

Wholly-owned  Subsidiaries  —  Temfibre  Inc.,  Tembois  Inc., 
Temfor  Inc.  and  Temcell  Inc. 


Templeton  Management  Ltd. 

Head  Off.  —  1500,  44  Victoria  St.,  Toronto,  Ont.  M5C  1Y2. 
Telephone  —  (416)  364-4672. 

INVESTMENT  FUNDS 

Templeton  Growth  Fund,  Ltd.  —  (Estab.  1954).  Operates  as 
a  com.  stk.  fund  investing  in  all  types  of  securities  issued  by  com¬ 
panies  or  governments  of  any  nation.  Objective  is  l.-t.  growth  of 
capital.  Licensed  to  sell  in  all  provinces  and  territories  except 
Quebec.  Manager  —  Templeton  Investment  Counsel  Limited 

Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Min.  initial  pur¬ 
chase  is  $500.  (2)  An  investor  may  make  an  agreement  to  invest 
at  least  $12,000  in  the  fund  over  not  longer  than  13  mos.  with 
each  part  of  the  invest,  qualifying  for  the  discount  from  the  regular 
offering  price  which  would  apply  if  the  total  invest,  were  made  at 
one  time.  (3)  Cash  Withdrawal  Plan  —  Investors  with  holdings  of 
at  least  $12,000  may  request  regular  quarterly  or  monthly 
withdrawals  providing  a  fixed  sum.  Plan  can  be  terminated  at  any 
time.  Additional  shs.  of  the  fund  can  be  purchased  in  the  program 
in  a  min.  amount  of  $25. 

Fees  —  Com.  shs.  may  be  purchased  at  net  asset  value  plus 
an  acquisition  charge  of  not  more  than  8)4 %  of  the  offering  price. 
On  purchases  under  $12,000  charge  is  8)4%  then  declining  by 
steps  to  14%  on  $2,400,000  and  more.  Management  Fee  — 
Manager  entitled  to  fee  of  0.125%  quarterly  on  the  avge.  daily  net 
asset  value  during  the  quarter  preceding  each  payment  up  to 
US$200,000,000.  The  fee  is  reduced  on  the  average  daily  net  as¬ 
set  value  in  excess  of  $200,000,000. 

Redemption  Policy  —  Com.  shs.  may  be  redeemed  at  net  asset 
value  as  of  the  close  of  business  on  the  day  notice  of  redemption 
is  received.  Payment  made  within  7  days. 

Dividends  —  Fund  will  distribute  not  less  than  90%  of  ordinary 
income.  Dividends  and  capital  gains  automatically  reinvested  in 
additional  shs.  without  charge  unless  payment  requested  in  cash. 
See  table  following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

1,246,053,000 

12.60 

62.17 

1983 

1,108,303,000 

12.24 

22.15 

1982  . 

836,859,000 

9.28 

68.43 

1981 

759,318,000 

8.81 

18.05 

1980 

665,561,000 

9.06 

57.96 

Cumulative 

Growth 

% 

% 

1  yr:  1983-84 

. +8.6 

5  yrs:  1979-84 

.  .  .  +114.3 

2  yr:  1982-84 

. +46.1 

10  yrs:  1974-84 

+850.6 

3  yr:  1981-84 

. +67.8 

Note  -J  Based  on  net  asset  value,  including  reinvestment  of  all 

dividends  (excluding  any  applicable  acquisition  or 
fees). 

redemption 

Templeton 

Canadian  Fund 

—  (Estab.  1983). 

Open-end 

mutual  fund 

investing  mainly  in 

Canadian  equity 

securities. 
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Objective  of  the  fund  is  to  achieve  maximum  growth  consistent 
with  reasonable  security.  Licensed  to  sell  in  all  provinces  and  ter¬ 
ritories  except  Quebec.  Manager  —  Templeton  Management  Ltd. 

Purchase  Plans  (1)  Lump  Sum  Purchases  —  Min.  initial  pur¬ 
chase  is  $500.  (2)  An  investor  may  use  a  pre-authorized  purchase 
plan  where  the  min.  invest,  is  $50  per  month.  (3)  Cash  Withdrawal 
Plan  —  Investors  with  holdings  of  at  least  $10,000  may  request 
regular  monthly,  quarterly  or  yearly  withdrawals.  (4)  Qualifies  as 
an  invest,  for  RRSPs. 

Fees  Units  may  be  purcahsed  at  net  asset  value  plus  an  ac¬ 
quisition  charge  of  not  more  than  9%  of  the  offering  price.  On  pur¬ 
chases  under  $10,000  charge  is  9%  then  declining  by  steps  to 
1%  on  $2,000.00  and  more.  Management  Fee  —  Manager 
entitled  to  monthly  fee  of  1  / 12  of  1  !4%  net  asset  value  of  fund  up 
to  $100,000,000  and  1/12  of  1%on  amounts  over  $100,000,000. 
Trustee  of  RRSP  entitled  to  s.a.  admin,  fee  equal  to  1  /5  of  1%  of 
the  fund  subject  to  min.  of  $7.50  and  max.  of  $25. 

Redemption  —  At  net  asset  value  as  of  the  close  of  business 
on  the  day  of  notice  of  redemption  is  received.  Payment  made 
within  7  days. 

Dividends  —  Automatically  reinvested  in  additional  units 
without  charge  unless  payment  requested  in  cash. 


Preferred  —  O/s  in  9  series  with  4.9%  to  8.52%  annual  rate 
(avg.  7.35%).  Aggregate  redemption  $154,000,000.  In  liquidation, 
entitled  to  par  S.f.  requirements  $6,000,000  in  1984;  $9,000,000 
in  1985-87  and  $11,000,000  in  1988. 

Preference  —  $7.40  Pfce.  —  Mandatory  redemption  $100  per 
sh.  of  10%  of  originally  issued  amt.  p.a.  Mar.  1,  1989-98.  Optional 
redemption  at  $101  Mar.  1,  1988  to  1993  and  par  thereafter. 
$1 1.00  Pfce.  —  Mandatory  redemption  at  $100  per  sh.  of  6.25% 
of  originally  issued  shs.  p.a.  from  May  1,  1990.  Optional 
redemption  at  $102  May  1,  1985-90,  deer.  $1  on  5  yr.  periods  to 
May  1,  1995  when  at  par. 


Dividends  —  Pd.  on  common  stock  as  follows  in  recent  yrs. 

1977  .  US$1.94  1981  .  US$2  60 

1978  2.05  1982  2.63 

1979  .  2.25  1983  2.74 

I960  .  2.45  1984  2.83 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  US$5,219,000,000 
in  pipeline  bonds,  debentures  and  notes  of  co.  and  its  subsids. 
incl.  US$150,000,000  due  in  1  yr.  Aggregate  maturities  for 
subsequent  years  as  follows:  1986,  US$419,000,000;  1987, 
US$697,000,000;  1988,  US$391,000,000;  and  US$225  000  000 
in  1989. 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  10,240,000  4.21  6.55 

1983  6,303,000  4.77  0.85 


Cumulative  Growth 

%  % 

1  yr:  1983-84  . -10.4  5  yrs:  1979-84  .  n.a. 

2  yr:  1982-84  .  n.a.  10  yrs:  1974-84  .  n.a 

3  yr:  1981-84  .  n.a. 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share 
On  net  income,  oper. 
On  net  income  . 


US$000 


14,890,000 

14,449,000 

1,133,000 

980,000 

915,000 

856,000 

281,000 

325,000 

149,000 

193,000 

631,000 

716,000 

631,000 

716,000 

US$4.01 

US$4.75 

US$4.01 

US$4.75 

Tenneco  Inc. 

Head  Off.  —  (P.O.  Box  2511)  Tenneco  Bldg.,  Houston, 
Texas  77252-2511.  Telephone  —  (713)  757-2131.  Trans. 
Agent  —  Republic  Bank  Houston,  Texas.  Listed  —  T,  N  and  5 
other  U  S.  and  international  stock  exchanges. 

Company  —  (Delaware).  Co.  has  U  S.  and  international  oil  and 
gas  explor.,  devel.  and  prod,  operations  and  operates  refineries 
and  chemical  plants,  as  well  as  Tennessee  Natural  Gas 
Transmission  pipeline  in  eastern  U  S. 

Co.  also  owns  Tenneco  West  a  substantial  grower,  processor 
and  marketer  of  dried  fruits  and  nuts,  fresh  fruits  and  vegetables 
under  "Sun  Giant”  brand;  Packaging  Corporation  of  America  a 
manufacturer  of  paper  products  and  boxes;  Philadelphia  Life 
Insurance  Company;  Southwestern  Life  Insurance  Company; 
Newport  News  Shipbuilding;  J.  I.  Case  Company  manufactur¬ 
ers  of  "CASE”  farm  and  industrial  tractors  and  equipment; 
Tenneco  Automotive  which  owns  Monroe  Auto  Equipment 
(Monroe  shock  absorbers);  Speedy  Muffler  King  retail  muffler- 
installation  shops;  and  Walker  Manufacturing  an  international 
manufacturer  of  muffler  parts. 

Tenneco  sold  substantially  all  of  its  Canadian  oil  and  gas  ints. 
for  US$110,000,000  in  1982,  retaining  certain  ints.  in  the 
Athabasca  Tar  Sands  through  the  Tenneco  Synfuels  division. 

Other  Canadian  opers.  incl.  a  phosphorous  plant  at  Long 
Harbour,  Nfld.  and  Erco  Industries,  the  worlds’  largest  producer 
of  sodium  chlorate  from  its  Buckingham,  Que.  plant. 

Directors  —  J.  L.  Ketelsen,  chm.  &  chief  exec,  officer;  J.  P. 
Diesel,  pres.;  J.B.  Foster,  K.W.  Reese,  exec,  v-p's;  B.  J.  Mackin, 
all  Houston;  B.  K.  Johnson,  San  Antonio;  P.  T.  Flawn,  Austin,  all 
Texas;  H.  U.  Harris,  Jr.,  M.  K.  Eickhoff,  New  York,  N.Y.;  B.  F.  Biag- 
gini,  San  Francisco,  Calif.;  J.  J.  Sisco,  Washington,  D.C. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

1st  Preference 

3,047,500  sh. 

1,440,000  sh. 

$100 

Preferred 

10,000,000  sh. 

4,986,807  sh. 

n.p.v. 

Common  *350,000,000  sh. 

146,553,051  sh. 

$5 

•  Of  which  9,984,200  shs.  reserved  for  options  and 
conversions. 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


US$000 


73,000 

1,560,000 

2,348,000 

12,063,000 

18,205,000 

3,365,000 

5,069,000 

6,153,000 

18,000 

2,265,000 


167,000 
1 ,493,000 
2,118,000 
1 1,572,000 

17,994,000 

3,822,000 

5,137,000 

5,822,000 

194,000 

2,020,000 


Fiscal 

Year 

Revenue* 

1984  . 

US$14,890,000,000 

1983 

14,449,000,000 

1982  . 

14,979,000,000 

1981  .  . 

15,595,000,000 

1980  .  . 

13,346,000,000 

1979  , 

11,338,000,000 

Net  Inc.  Earns,  per 

Oper  *  com.  sh. 

US$631,000,000  US$4.01 

716,000,000  4.75 

819,000,000  5.74 

813,000,000  6.01 

726,000,000  5.95 

571,000,000  5.30 


•  As  originally  reported  by  the  company. 


Texaco  Canada  Inc. 

Head  Off.  —  90  Wynford  Drive,  Don  Mills,  Ont.  M3C  1K5. 
Telephone  —  (4 1 6)  44 1  -78 1 1 .  Trans.  Agents  —  Montreal  Trust 
Co.,  Montreal,  Toronto,  Winnipeg,  Calgary,  Regina  and 
Vancouver;  The  Royal  Bank  &  Trust  Co.,  New  York.  Listed  —  T 
M,  V,  AL,  A. 

Company  —  (Can.  1978  amalg.;  continuance  July  1,  1978). 
Fully  integrated  oil  company,  engaged,  directly  and  through 
subsidiaries,  in  exploration  for,  production  and  refining  of  crude  oil 
and  natural  gas,  and  marketing  of  petroleum  products  throughout 
Canada. 

Properties  —  At  Dec.  31,  1984,  co.  held  oil  and  gas  rights  as 
follows: 


548 


THE  FINANCIAL  POST 


Gross 

Net 

Hectares 

Hectares 

Western  Provinces  . 

1,186,000 

736,000 

Quebec  Onshore  . 

120,000 

120,000 

Eastern  Canada  Offshore 

3,644,000 

2,007,000 

Beaufort  Sea  . 

106,000 

53,000 

Other  . 

151,600 

103,000 

5,207,000 

3,019,000 

Guatemala  . 

198,000 

33,000 

Brazil  . 

16,608,000 

8,304,000 

Peru  . 

1,000,000 

212,000 

Guinea  . 

450,000 

76,000 

23,463,000 

11,644,000 

Marketing  —  Co.  maintains  marine  terminals  along  the  Atlantic 
and  Pacific  coasts,  the  St.  Lawrence  Waterways,  and  the  Great 
Lakes  and  pipeline  terminals. 

There  are  marketing  bulk  stations  and  warehouses  for 
wholesale  distribution  of  petroleum  products  in  all  provinces  of 
Canada.  Distribution  of  co.'s  products  is  mainly  through  service 
stations  (owned  or  leased)  and  other  outlets.  The  marketing 
network  incl.  some  2,497  retail  locations. 

In  1984,  the  Calgary  refined  products  terminal  was  expanded  at 
a  cost  of  $2,000,000.  Also  12  new  concept  gas  stations 
incorporating  car  washes  or  service  bays  and  convenience 
stores  were  opened. 

Co.  purchased  certain  assets  of  Texaco  Chemicals  of  Canada 
Ltd.  from  Texaco  Inc. 

Petroleum  product  sales  in  recent  years  have  been  as  follows: 


Fiscal  Yearly  Daily 

Year  m3  m3 

1980  .  12,337,000  33,800 

1981  11,534,000  31,600 

1982  .  10,220,000  28,000 

1983  .  10,366,000  28,400 

1984  .  11,023,000  30,200 


Refining  —  Co.  has  refineries  at  Nanicoke,  Ont.  and  Halifax, 
N.S.  A  smaller  refinery  in  Edmonton  was  shut  down  during  the  yr. 
Input  averaged  20,900  m3  per  day  during  1984. 

Supply  and  Distribution  —  Agreements  were  made  with  Gulf 
Canada  Ltd.  whereby  Texaco  would  refine  and  distribute 
products  for  Gulf  and  Gulf  took  over  some  refining  for  Texaco. 
During  1984,  42,600  m3  of  crude  oil  and  products  were 
transported  through  pipelines,  ships  and  over  land. 

Directors  —  J.  L.  Dunlap,  pres.  &  chief  exec,  officer;  S.  J. 
Walker,  sr.  v-p;  R.  J.  Bilodeau,  C.  I.  Rathgeb,  H.  J.  Lang,  Toronto; 
Jacques  Bock,  S.  D.  Clarke,  Montreal;  J.  E.  Brazell,  W.  K.  Tell, 
Jr.,  P.  I.  Bijur,  White  Plains,  N.Y.;  G.  W.  Govier,  R.  W.  Sparks, 
W.  A.  Gatenby,  Calgary;  N.  M.  Shaw,  London,  England;  R.  M. 
Routhier,  Houston,  Tex. 

Key  Personnel  —  S.  T.  O'Farrell,  v-p  pub.  aff.  &  admin.;  A.  G. 
Galipeault,  v-p  &  gen.  counsel;  L.  F.  Tye,  v-p  refining; 
C.  S.  Ramsey,  v-p  &  gen.  mgr.,  employee  relations;  N.  E.  Taylor, 
v-p,  marketing;  K.  D.  Keegan,  v-p  &  treas.;  D.  A.  Ross,  compt.; 
E.  J.  Little,  sec.;  P.  M.  Taylor,  tax  officer. 

No.  of  Employees  —  3,635  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand  •  Par 

2nd  Pref.  2,900,000  sh.  n.a. 

Ser.  A  900,000  sh. 

Common  unlimited  120,768,176  sh.  n.a. 

•  At  Dec.  31,  1984. 


2nd  Pref.,  Ser.  A  —  Redeem,  after  June  1,  1984,  at  $100  per 
sh.;  same  in  liquidation. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  Dec.  31,  1984,  Texaco  Inc.,  directly 
and  through  a  wholly  owned  subsid.,  held  108,178,548  common 
shs.  or  approx.  90%  voting  int. 

Capital  Changes  —  In  early  1985,  Texaco  Inc.  completed  a 
secondary  offering  of  14,000,000  shares  at  $34.60  per  sh.  The 
result  of  this  offering  was  to  increase  Cdn.  ownership  of  the  co.  to 
approx.  22%  from  approx.  10%. 

Dividends  —  1st  Pref.,  Ser.  A  —  Was  entitled  $6.00  per  sh. 
p.a.,  cum.  from  June  1,  1978,  pay.  quarterly  and  regularly  since. 
All  redeemed  Nov.  15,  1983.  2nd  Pref.,  Ser.  A  —  $7.50  per  sh. 
p.a.,  cum.  from  June  1,  1978.  Privately  held.  2nd  Pref.,  Ser.  B  — 
Was  entitled  to  $7.25  per  sh.  p.a.,  cum.  from  June  1,  1978.  All 
redeemed  in  1982.  Privately  held.  Common  —  Rate  of  $1.20  per 
sh.  p.a.  pd.  quarterly,  estab.  with  30c  on  Dec.  1,  1983.  Previously, 
rate  of  $1.00  per  sh.  p.a.  pd.  quarterly  from  Nov.  31,  1981,  to 
Sept.  1,  1983,  incl.;  rate  of  76c  per  sh.  p.a.,  pay.  quarterly,  estab¬ 
lished  with  19c  per  sh.  pd.  Nov.  28,  1980,  (first  following  4-for-1 
stock  split  effective  Aug.  15,  1980).  Previously,  quarterly  divds.  of 


50C  pd.  Feb.  29  and  May  30,  1980,  and  58c  per  sh.  pd.  Aug.  29, 
1980.  Rate  of  $1.68  per  sh.  p.a.  pd.  regularly,  quarterly  from  Feb. 
28  to  Nov.  30,  1979.  Divds.  of  39c  per  sh.  pd.  Aug.  31,  1978,  (first 
following  amalg.)  and  Nov.  30,  1978.  Divds.  of  39c  per  sh.  pd.  on 
common  shs.  of  Texaco  Canada  Limited  from  Aug.  31,  1974,  to 
May  31,  1978. 

Long-Term  Debt 

At  Dec.  31,  1984,  long-term  debt  o/s  totaled  $100,000,000. 

10%%  S.F.  Debentures  —  Dated  Dec.  31,  1974;  due  Dec.  31, 
1994.  Int.  June  30  and  Dec.  31,  payable  in  Cdn.  funds.  Auth., 
$100,000,000;  o/s  at  Dec.  31,  1984,  $75,000,000. 

Redeem,  at  110.75  to  Dec.  31,  1975;  thereafter  at  110.20  to 
Dec.  31,  1976;  thereafter  premium  decreasing  0.60  of  1%  p.a.  to 
Dec.  31,  1992;  thereafter  at  par.  Non-redeem.  prior  to  Dec.  31, 
1989,  for  refunding  at  less  than  10%%  p.a.  S.f.  to  retire 
$5,000,000  p.a.  on  Dec.  31,  1981-93,  incl.  Optional  s.f.  to  retire 
up  to  an  additional  $1,000,000  p.a  on  same  dates. 

Trustee  —  Montreal  Trust  Co. 

5%  Debentures  —  Due  not  later  than  1997;  o/s  at  Dec.  31, 
1984,  $19,000,000. 

Other  Debt  —  At  Dec.  31,  1984,  capital  lease  obligations  of 
$6,000,000  were  outstanding. 

Subsidiaries  —  McColl-Frontenac  Oil  Co.  Ltd.;  Oilship 
Limited;  Lowry  Fuels  Limited;  Great  Eastern  Oil  Ltd. 

Other  Interests  —  AT  &  S  Exploration  Ltd.  —  Texaco 
Canada  Resources  holds  25%  int.  in  this  co.,  formed  with  ATCO 
Ltd.  (3772%)  and  Sun  Life  Assurance  Co.  of  Canada  (3714%)  to 
carry  out  a  $250,000,000  five-year  exploration  program  on 
Canadian  Lands  in  the  north  and  off  the  East  Coast.  During  1984, 
70  wells  were  drilled. 

Alberta  Products  Pipe  Line  Limited  —  Texaco  Canada  has  a 
20%  int.  in  this  co.,  whose  193-mile  refined  products  pipeline 
between  Edmonton  and  Calgary  was  placed  in  operation  in  1971. 

Federated  Pipe  Lines  Ltd.  —  Texaco  Canada  has  a  50%  int. 
(Home  Oil  Co.  50%)  in  this  co.,  which  owns  and  operates  a  crude 
oil  pipeline  system  connecting  fields  in  Swan  Hills  area  with 
Edmonton.  System’s  capacity  carried  20,100  m3  daily  in  1984. 

Montreal  Pipe  Line  Co.  Ltd.  —  Texaco  Canada  has  a  16%  int. 
in  this  co.,  which  with  its  subsidiary  Portland  Pipe  Line  Corp., 
operates  a  pipeline  from  Portland,  Maine,  to  Montreal.  Carried 
9,900  m3  daily  in  1984. 

Trans-Northern  Pipelines  Inc.  —  Texaco  Canada  has  a  337,% 
int.  in  this  co.,  which  operates  a  products  pipeline  from  Montreal 
to  Maitland,  Ont.,  with  a  lateral  to  Ottawa.  Another  line  is 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

6,267,000 

5,726,000 

Deprec.  &  amort.,  etc . 

85,000 

83,000 

Interest  charges  . 

9,000 

9,000 

Income  tax  provision  . 

526,000 

446,000 

Equity  income . 

Net  income,  operations 

423,000 

344,000 

Extraordinary  items  . 

Net  income 

423,000 

344,000 

Earnings  per  com.  share: 

On  net  income,  oper. 

$3.41 

$2.74 

On  net  income  . 

$3.41 

$2.74 

$000 

Cash  &  equivalent . 

423,000 

546,000 

Inventories  . 

501,000 

564,000 

Investments . 

180,000 

180,000 

Fixed  assets,  net  . 

1,372,000 

1 ,300,000 

Total  assets 

3,409,000 

3,300,000 

Current  liabilities  . 

663,000 

743,000 

Long-term  debt,  net  . 

94,000 

87,000 

Shareholders'  equity  . 

2,039,000 

1,822,000 

Working  capital 

1,165,000 

1,041,000 

Cash  flow 

549,000 

449,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $6,267,000,000 

$423,000,000 

$3.41 

1983  5,726,000,000 

344,000,000 

2.74 

1982  4,842,000,000 

275,000,000 

2.15 

1981  4,460,979,000 

316,306,000 

2.45 

1980  .  ...  3,572,016,000 

373,418,000 

2.92 

•  As  originally  reported  by  the 

company. 
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operated  from  Toronto  to  Kingston,  Ont.,  as  well  as  a  line  from 
Nanticoke  to  Hamilton,  Ont.  Carried  23,400  m3  daily  in  1984. 

Texaco  Canada  Resources  Ltd.  —  D.  E.  Hyer,  pres. 
Wholly-owned  subsid.  formed  in  1979  to  own  and  manage  all  the 
former  oil  and  gas  ints.  of  Texaco  Canada  Inc.  Based  in  Calgary. 

In  addition  to  the  above,  Texaco  also  owns  the  80-mile  Rimbey- 
Edmonton  pipeline,  which  transports  crude  oil  and  natural  gas 
liquids  from  central  Alberta  to  Edmonton. 


Texcan  Technology  Corp. 

Head  Off.  —  201,  744  W.  Hastings  St.,  Vancouver,  B.C.  V6C 
2A6.  Trans.  Agent  —  Central  Trust  Co.,  Vancouver  Listed  —  V. 

Company  —  (B.C.  1983).  By  agreement  dated  Jan.  31,  1985, 
co.  acquired  all  o/s  shs.  of  Spencer-Dane  Inc.  for  2,125,000 
com.  shs.  Spencer-Dane  Inc.  is  a  Texas  corporation  which  holds 
exclusive  rights  pertaining  to  a  process  whereby  contaminated  oil 
discarded  as  a  result  of  oil  field,  oil  transport  and  storage 
activities  is  cleansed  into  resaleable  oil.  Co.  intends  to  construct 
a  plant  at  Corpus  Christie,  Texas  to  utilize  its  process.  Co.  also 
holds  gold  prospect,  20  units.  Horsefly  area,  Cariboo  min.  div., 
B.C. 

Name  of  co.  changed  from  Black  Hill  Resources  Ltd.  following 
shldr.  approval  Apr.  17,  1985. 

Directors  —  W.  D.  Dane,  pres.,  Phoenix,  Ariz.;  Janice  Brown, 
sec.;  A.  S.  Ashton,  J.  B.  Gamon,  Vancouver. 

Capital  Stock  —  Author.  Outstand*  Par 

Common  20,000,000  sh.  '3,658,001  sh.  n.p.v. 

•  Following  acquisition  of  Spencer-Dane  Inc.  in  early  1985; 
750,000  shs.  escrowed. 

Major  Shareholder  —  Spencer  Petro,  Inc.  holds  1,300,000 
shs. 

Current  Financial  Position  —  As  at  Feb.  15,  1985,  co.  had 
working  capital  of  $30,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 

-  $000  - 

Revenue .  3,092  2,807 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

Income  tax  provision  .  87  25 


Equity  income  . 

Net  income,  operations 
Extraordinary  items  . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


Cash  &  equivalent 
Inventories  . 

Investments . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 

Long-term  debt,  net  . 

Shareholders’  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1984 

$3,091,862 

1983  . 

2,806,802 

1982  . 

3,295,091 

1981  .... 

3,377,082 

1980  .... 

2,740,034 

2,769 

2,769 

$1.64 

$1.64 

2,584 

2,584 

$1.40 

$1.40 

1,958 

1,767 

76,351 

71,798 

78,517 

73,692 

64,961 

61,421 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

$2,769,027 

$1.64 

2,584,354 

1.40 

2,810,166 

1.48 

2,766,404 

1.44 

2,489,952 

1.28 

•  As  originally  reported  by  the  company. 


THEMIS  BUILDING  LIMITED  —  (Que.  1927).  C/o  Maurice 
Depras.  Trust  General  du  Canada,  1 100  University  St.,  Montreal, 
Que.  H3B  2G7.  Telephone  —  (514)  871-7100.  Inactive. 


Third  Canadian  General  Investment 
Trust  Limited 

Head  Off.  —  1702,  110  Yonge  St.,  Toronto,  Ont.  M5C  1T4. 
Telephone  —  (416)  366-2931  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto.  Listed  —  T 

Company  —  (Can.  1928;  continuance  1980).  Closed-end 
invest,  trust  investing  principally  in  a  diversified  group  of  Cdn. 
pref.  and  com.  shs.  Manager  —  Maxwell  Meighen  &  Associates 
Ltd.,  Toronto. 

Directors  —  M.  C.  G.  Meighen,  chm.;  A.  E.  Barron, v-chm.;  E.  L. 
Morgan,  sec.;  W.  C.  Pitfield,  pres.;  D.  L.  Campbell,  A.  B. 
Matthews,  P.  O.  G.  Wright,  M.  A.  Meighen,  v-p,;  Toronto;  J.  A.  Tay¬ 
lor,  London,  Ont. 

Key  Personnel  —  F.  L.  Milne,  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

1st  Pref.  79,531  sh.  $50 

$2.50  Ser.  A  19,531  sh. 

Common  2,000,000  sh.  1,647,178  sh.  n.p.v. 

Major  Shareholder  —  At  Feb.  1985,  Lillian  M.  L.  Wright 
beneficially  held  13.28%  of  the  o/s  com. shs. 

Dividends  —  1st.  Pref.  Series  A  —  Entitled  to  $2.50  per  sh. 
p.a.  cum.,  pay.  quarterly.  Initial  divd.  of  42c  per  sh.  pd.  Apr.  15, 
1962;  62'/2C  per  sh.  pd.  July  15,  1962  and  regularly,  quarterly 
since.  Common  —  Pd.  each  yr.  since  1929,  except  1932. 
Present  rate  $1.40  per  sh.  p.a.  pay.  quarterly  estab.  with  35c  per 
sh.  pd.  June  15,  1983.  Com  divds.  decl.  in  recent  yrs.  as  follows: 

1977  $*0.80  1980-81  .  $1.20 

+•0.12  +0.05 

1978  .  *0.95  1982  1.20 

+  ■  stk.  +0.10 

1979  .  1.00  1983  .  1.35 

+0.10  1984  .  1.40 

•  Tax-deferred. 

■  Special  stk.  divd.  of  6  Moore  Corp.  Ltd.  com.  shs.  for  every 
100  shs.  held. 


Thomas  Nationwide  Transport  Limited 

Head  Off.  —  TNT  Plaza,  Tower  One,  Lawson  Square,  Redfern, 
N.S.W.  2016,  Australia.  Canadian  Head  Off.  —  Alltrans  Canada 
Inc.,  2  Robert  Speck  Parkway,  Mississauga,  Ont.  L42  1H8. 
Telephone  —  (416)  279-8151  Trans.  Agents  —  Common¬ 
wealth  Bank  of  Australia.  Listed  —  Sydney,  Melbourne,  Adelaide, 
Perth,  Brisbane,  Hobart  and  L  (Eng  ). 

Company  —  (Aust.  1961).  A  holding  co.  Through  a  worldwide 
network  of  subsids.  is  engaged  in  all  forms  and  methods  of  frieght 
transportation,  waste  disposal,  warehousing  and  other  allied 
functions,  such  as  customs  and  shipping  at  212  terminals 
throughout  Australia  and  New  Zealand  and  at  140  terminals 
throughout  Canada,  United  States,  Brazil,  Singapore,  Europe  and 
United  Kingdom. 

Directors  —  F.  W.  Millar,  exec,  chm.;  Sir  E.  H  P.  Abeles,  man¬ 
aging  dir.  &  chief  exec.;  J.  R.  Cribb,  chief  gen.  man.;  P.  W.  Allse- 
brook;  Sir  Arthur  George;  M.  Koffman;  J.  B.  Horrocks;  W.  O.  S. 
Martin;  Sir  Ian  Potter;  K.  G.  Smith;  C.  H.  Sporborg;  P  B.  Thomson. 

Key  Personnel  —  R.  T.  Patteson,  dir.  corp.  service;  D.  A.  Mor¬ 
timer,  fin.  mgr ;  R.  H.  C.  Nichols,  sec. 

No.  of  Employees  —  Approx.  32,149  in  June,  1984. 

Capital  Stocks —  Author.  Outstand.  Par 

Ord.  *500,000,000  sh.  276,514,787  sh.  A50c 

•  Of  which  32,791,819  shs.  reserved  for  exercise  of  warrants 
and  notes. 

■  At  June  30,  1984. 

Capital  Stock  Changes  —  On  Nov.  27,  1984,  the  co.  iss. 
60,285,000  com.  shs.  in  a  1-for-4  rights  offering  which  gave  the 
shldr.  the  right  to  purch.  1  com.  sh.  for  every  4  com.  shs.  held  at 
Aus.  50c  per  sh.  In  Nov.  arid  Dec.  1984,  14,845,450  com.  shs. 
were  issued  to  exercising  option  holders. 

Dividends  —  Co.  has  pd.  divds.  at  least  since  1962  in 
Australian  dollars.  Divds.  in  recent  fiscal  yrs.  as  follows: 

1972  . $0.0972  1977  $0.1014 

1973  .  0.08  1978  .  0.11 

1974  .  0  09  *  *stk.  1979  .  0.15 

1975  .  0.10  1980-84  .  0.12 

1976  .  0.11 +*10% 

Note  —  From  1972  to  1979  divds.  recorded  in  Cdn.  equivalent 
to  Aust.  currency. 

•  1  sh.  for  each  10  shs.  held. 

Stk.  divd.  —  One  ord.  sh.  for  each  10  ord.  shs.  pd.  on  Dec.  22, 
1976  and  Jan.  31,  1974. 
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Long-Term  Liabilities  —  O/s  at  June  30,  1984,  $654,302,000 
comprised:  $40,625,000  in  associated  companies'  unsecured 
loans;  $88,819,000  in  secured  loans;  $493,254,000  in  unsecured 
loans;  $10,958,000  deferred  provisions  and  creditors  other;  and 
$20,646,000  provision  for  def.  inc.  taxes. 

Subsidiaries  —  The  co.  has  subsids.  in  Australia  and  New 
Zealand  and  about  125  subsidiaries  in  Canada,  the  U.S.,  Hong 
Kong,  Holland,  Brazil,  the  UK.,  Panama,  Bermuda,  Singapore  and 
Switzerland. 

Canadian  Subsidiaries  —  Alltrans  Holdings  Ltd;  Alltrans 
Canada  Inc.;  TNT  Canada  Inc.;  Trans-lle  Inc.;  Montmorency 
Diesel  Inc.;  GEN  Transport  Ltd.;  Transport  Fermont  Inc.; 
Trojan  Freight  Lines  Ltd.;  14803308  Quebec  Inc.;  484095 
Ontario  Ltd.;  Alltrac  Holdings  Ltd.;  D.  Leclerc  Transport  Ltee.; 
TNT  Quebec  Inc.;  TNT  Skypak  Inc.;  Wesbell  Transport  Ltd., 
590063  Ontario  Ltd. 

Associated  Companies  —  Ibis  Haulage  Pty.  Ltd.;  (50% 
owned);  Ansett  Transport  Industries  Ltd.  (49.9%  int.); 
Mcllwraith  McEacharn  Ltd.  (44.6%  int  );  Cowansvilie  Express 
Inc.  (49%  int  );  Trans  Ocean  Leasing  Corp.  (32.1%  int  );  Speedy 
Communications  Pty.  Ltd.  (50%  int  );  Bodas  Pty.  Ltd.  (50%  int  ). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1984 

1983 

- Aus.$000 

Revenue  . 

1,803,547 

1,534,153 

Deprec.  &  amort.,  etc . 

39,100 

39,255 

Interest  charges  . 

59,043 

51,128 

Income  tax  provision  . 

12,424 

4,170 

Equity  income  . 

37,738 

27,432 

Net  income,  operations 

30,220 

31,137 

Extraordinary  items  . 

d  1 6,947 

d  12,284 

Net  income 

13,273 

18,853 

Earnings  per  ord.  share:  .  . 

On  net  income,  oper . 

$0.11 

$0.16 

On  net  income  . 

$0.05 

$0.09 

- Aus.$000 

Cash  &  equivalent  . 

102,019 

77,065 

Inventories  . 

Investments  . 

256,443 

304,066 

Fixed  assets,  net  . 

493,969 

453,299 

Total  assets 

1,341,603 

1,201,131 

Current  liabilities  . 

355,116 

298,739 

Long-term  debt,  net  . 

654,302 

546,539 

Shareholders'  equity  . 

316,434 

336,232 

Working  capital 

53,198 

26,737 

Cash  flow 

122,747 

54,590 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

ord.  sh. 

1984  Aus.$  1,803, 547, 000 

Aus.$30,220,000 

Aus.$0.1 1 

1983  1,506,721,000 

31,137,000 

0.16 

1982  1,261,315,000 

62,620,000 

0.33 

1981  955,506,000 

53,108,000 

0.37 

1980  776,989,000 

40,156,000 

0.44 

•  As  originally  reported  by 

the  company. 

Thompson’s  Service  Stations  Ltd. 

Head  Off.  —  Petrolia  St.  (Box  880),  Petrolia,  Ont.  NON  1R0 
Telephone  —  (519)  882-1443 

Company  —  (Ont.  1934).  Formerly  owned  a  service  station 
and  was  engaged  in  the  retail  sale  of  tires  and  accessories. 

Directors  —  J.  D.  Thompson,  pres,  and  gen.  mgr.;  E.  M. 
Thompson,  sec.-treas.;  G.  H.  Downer,  Petrolia,  Ont. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100,000  sh.  61,598  sh.  n.p.v. 

Dividends  —  Common  —  Pd.  30c  per  sh.  June  29,  1 984,  June 
30,  1983,  1982  and  1981;  20c  per  sh.p.a.,  June  30,  1975-80  and 
June  28,  1974;  15c  per  sh.  Aug.  31,  1973;  50  per  sh.  Dec.  1, 
1972;  5c  pd.  in  March  and  2!4c  pd.  in  Sept,  in  1967  to  1971,  incl. 
Special  divd.  ot  $1.02  (tax-def.)  per  sh.  pd.  May  31,  1978  and 
$2.95  (tax-def.)  per  sh.  on  Nov.  30,  1978. 

Current  Financial  Position  —  As  at  Aug.  31,  1984,  total 
assets  were  $252,695.  Current  liabilities  at  the  same  date 
amounted  to  $850  and  retained  earnings  were  $178,060. 


Thomson  Newspapers  Limited 


Head  Off.  —  65  Queen  St.  W.,  Toronto,  Ont.  M5H  2M8. 
Telephone  —  (416)  864-1710.  Trans.  Agents  —  Montreal  Trust 
Co.,  Toronto,  Montreal,  Winnipeg,  Calgary,  Regina,  Halifax  and 
Vancouver.  Listed  —  T,  M. 

Company  —  (Ont.  1947).  Directly  and  through  subsidiaries 
publishes  39  daily  and  13  weekly  newspapers  in  Canada  and  87 
daily  and  4  weekly  newspapers  in  the  U  S.  Total  daily  circulation 
at  year-end  1984  was  1,313,700  in  Canada  and  1,382,700  in  the 


US. 

During  1984,  the  co.  purch.  the  Americus  Times-Recorder, 
Americus,  Ga.;  Altoona  Mirror,  Altoona,  Pa.;  Post-Crescent, 
Appleton,  Wise,  and  sold  The  Citizen,  Phoenix  City,  Ala. 

In  1985,  the  co.  purch.  The  Daily  News,  Lebanon,  Pa.;  The 
Herald-Palladium,  Benton  Harbor-St.  Joseph,  Mich,  and  sold  the 
Dispatch,  Douglas,  Ariz. 

Directors  —  K.  R.  Thomson,  chm.  &  pres.;  J.  A.  Tory,  deputy 
chm.;  B.  W.  Slaight,  exec,  v-p;  P.  T.  Bogart,  v-p,  fin.  &  treas.;  J.  H. 
Coleman,  J.  S.  Dewar,  D.  C.  H.  Stanley,  all  Toronto;  D.  J.  Peacher, 
St.  Clair  McCabe,  L.  K.  Lodge. 

Key  Personnel  —  R.  B  Mitchell,  asst,  treas.;  P.  E.  Weeks, 


contr.;  M.  R.  Doody,  sec.  &  counsel. 

No.  of  Employees  —  Approx.  8,200  (full  time). 


Capital  Stock  —  Author. 

Ser.  A  pfee.  455,118  sh. 

2nd  ptce.  unlimited 

Cl.  A  unlimited 

Cl.  B  unlimited 

Cl.  C  unlimited 

Common  unlimited 


Outstand. 
145,1 18  sh. 
'  nil 

46,474,182  sh. 
2,762,190  sh. 

nil 

nil 


6%%  Pfce.  Series  A  —  Entitled  to  cum.  divd.  of  $3.37 'k  p.a.  Re¬ 
deem.  after  Dec.  15,  1977,  at  $51  per  sh.  plus  accrued  divds.; 
same  in  voluntary  liquidation.  In  event  of  involuntary  liquidation, 
entitled  to  $50  per  sh.  plus  accrued  divds.  Purchase  fund,  retires 
$300,000  p.a.  at  $50  per  sh.  plus  accrued  divids.  and  cost  of 
purchase. 

Nonvoting  unless  aggregate  of  6  quarterly  divds.  in  arrears, 
when  entitled  to  one  vote  per  sh. 

Cl.  A  &  B  • —  Inter-convertible  on  sh.-for-sh.  basis.  Rank  equally 
in  all  aspects  incl.  divds.  which  are  pd.  by  way  of  stk.  divds.,  in  the 
form  of  either  cl.  B  shs.  or  cl  C  shs. 

Cl.  C  —  Non-partic.,  non-voting.  Immediately  redeem,  at  par. 

Major  Shareholder  —  The  Thomson  family  through  The 
Woodbridge  Co.  Ltd.  holds  61.07%  of  the  o/s  cl.  A  and  B  shs. 

Capital  Stock  Changes  —  Old  com.  stk.  split  20-for-1  in  Nov., 
1965;  3-for-1  in  Dec.,  1968;  3-for-1  in  Oct.,  1972. 

In  1984,  co.  created  an  unlimited  number  of  2nd  pfce.  shs.  iss. 
in  ser.  Co.  also  incr.  the  author,  number  of  shs.  for  els.  A.  B,  C  and 
com.  shs.  to  unlimited. 


Dividends  —  Ser.  A  Pfce.  —  Initial  84%c  per  sh.  pd.  Mar.  15, 
1968,  and  regularly  since.  Cl.  A  (prev.  com.)  —  Present  rate  of 
$1.22  per  sh.  p.a.  estab.  with  quarterly  pay.  of  30'/2C  per  sh.  on 
June  15,  1984.  Prev.  rate  of  $1 .04  per  sh.  p.a.  with  quarterly  pay. 
of  26c  from  June  15,  1983  to  Mar.  15,  1984.  Cl.  B  —  Pd.  at  a  rate 
equivalent  to  that  of  cl.  A  shs.  by  way  of  stk.  divds.  (up  to  Dec.  15, 
1978,  pd.  on  a  tax-deferred  basis). 

Divds.  declared  on  cl.  A  (prev.  com.)  for  recent  fiscal  years  are 


as  follows: 

1975  . 

. $0.28 

1980  . 

.  $0,618 

1976 

0.306 

1981  . 

.  0.618 

1977  . 

.  0.329 

1982  . 

.  0.76 

1978  . 

.  0.373 

1983  . 

.  1.005 

1979  . 

.  0.527 

1984 

1  175 

Long-term 

Debt 

At  Dec.  31,  1984,  co.  and  its  subsids  had  a  total  of 
$122,189,579  in  various  notes  and  mtges.,  pay.  at  varying  rates 
and  maturities,  of  which  $18,516,734  was  due  within  1  yr. 


Principal  Subsidiaries 

The  Canadian  subsidiaries  of  the  company  are  as  follows; 
Canadian  Newspapers  Company  Ltd.;  Thomson  Newspapers 
Co.  Ltd.;  Replacement  Sales  Co.  Ltd.  These  cos.  publish  52 
newspapers  across  Canada  as  follows:  6  in  B.C.;  1  in  Alta.;  4  in 
Sask.;  1  in  Man.;  32  in  Ont.;  1  in  N.B.;  3  in  N.S.;  2  in  P.E.I.;  and  2  in 
Nftd.  In  addition,  co.  has  commercial  printers  in  Montreal. 

Thomson  Newspapers  Inc.,  wholly  owned  by  Thomson 
Newspapers  B.V.  —  3150  Des  Plaines  Ave.,  Des  Ptaines,  III.  The 
U.S.  subsids.  of  the  co.  operate  91  newspapers  in  total  as 
follows:  4  in  Ala.;  1  in  Ark.;  6  in  Calif.;  1  in  Conn.;  5  in  Fla.;  7  in  Ga.; 
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3  in  III.;  2  each  in  Ind.,  Iowa,  and  Kan.;  I  each  in  Ky.,  La.,  and  Md.;  2 
in  Mass.;  6  in  Mich.;  2  in  Minn.;  1  in  Miss.;  3  in  Mo.;  1  in  N.H.;  3  in 
N  Y.;  1  in  N.C.;  15  in  Ohio;  1  in  Okla.;  10  in  Pa.;  1  each  in  S.C., 
S.D.,  Utah  and  Va.;  2  in  W.  Va.;  and  5  in  Wise. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  821,896 

Deprec.  &  amort.,  etc .  21,924 

Interest  charges .  8,858 

Income  tax  provision  116,220 

Equity  income  . 

Net  income,  operations  153,820 

Extraordinary  items 

Net  income  153,820 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper.  $3.11 

On  net  income  .  $3.11 

- $000 

Cash  &  equivalent  .  19,508 

Inventories  .  12,064 

Investments  .  62,791 

Fixed  assets,  net .  359,967 

Total  assets  966,801 

Current  liabilities  90,800 

Long-term  debt,  net  103,673 

Shareholders’  equity  704,654 

Working  capital  53,054 

Cash  flow  198,521 


1983 


712,001 

18,889 

7,867 

100,215 

126,090 

126,090 

$2.55 

$2.55 


68,673 

10,494 

54,584 

285,723 

823,090 

90,681 

97,796 

581,746 

80,763 

172,486 


Fiscal 

Year 

Revenue* 

1984 

$821,896,372 

1983 

710,851,540 

1982 

671,346,425 

1981  .  ... 

653,896,831 

1980  .  .  .  . 

526,850,601 

•As  orignally  reported  by  the 


Earns,  per 


Net  Inc.  cl.  A  & 

Oper.*  B  sh. 

$153,819,818  $3.11 

126,090,398  2.55 

99,395,710  2.01 

96,984,419  1.96 

75,830,230  1.53 


Timminco  Limited 

Head  Off.  —  130  Adelaide  St.  W.,  P.O.  Box  1160,  Toronto, 
Ont.  M5W  1G5.  Telephone  —  (416)  364-5171.  Exec.  Off.  — 
2,050  Place  du  Canada,  Montreal,  Que.  H3B  2N2.  Telephone  — 
(514)  861-6359.  Trans.  Agent  —  Central  Trust  Co.,  Toronto  and 
Montreal.  Listed  —  T.  (com  ). 

Company  —  (Ont.  1974  amalg.;  continuance,  1980). 
Chromasco  div.  produces  a  broad  line  of  ferrous  and  non-ferrous 
metals  for  use  in  the  steel,  aluminum  and  foundry  industries. 
Plants  located  at  Haley,  Ont.,  and  Beauharnois,  Que.  Industrial 
adhesives  div.  produces  chemical  adhesives  and  coating 
products  at  Toronto  and  Pointe  Claire,  Que. 

Directors  —  J.  T.  Timmins,  pres.,  &  chief  exec,  officer;  L.  R. 
Clark,  v-p,  fin. and  admin.;  D.  L.  Adam,  pres.,  Industrial  Adhesives 
div.,  J.  W.  Flanagan,  W.  A.  MacDonald,  Toronto;  M.  A.  Masse,  J- 
G.  Desjardins,  D  J.  Dohan,  D.  B  Wilkie,  K.  W.  Schofield. 
Montreal. 

Key  Personnel  —  A.  R.  Bennett,  exec,  v-p,  Industrial 
Adhesives  div.;  G.  H.  Blouin,  v-p  &  gen.  mgr.,  Chromasco  div.;  A.  J. 
Greenhalgh,  sec.;  F.  H.  Curran,  v-p  sales,  Chromasco  div.;  G.  W. 
Ragotte,  contr.  &  treas.;  R.  L  S.  Snell,  compt.  &  sec.-treas.,  In¬ 
dustrial  Adhesives  div.;  T.  R.  Prowse,  v-p,  &  cont.,  A.  A 
Desjardins,  v-p,  opers.;  I.  M.  Robinson,  v-p,  sales;  Chromasco 
div.;  P.  A.  Clark,  asst.  sec. 

No.  of  Employees  —  720  at  Dec.  31,  1984 
Capital  Stock  —  Author.  Outstand. 

Sr  pfee.  40,000  sh.  40,000  sh. 

Common  Unlimited  sh.  7,603,219  sh. 

Sr.  Pfce.  —  Entitled  to  cum.  divds.  of  $12  per  sh.  p.a.  from  Mar. 
15,  1984;  redeem,  at  $100;  retrac.  up  to  73  holdings  on  or  after 
Mar.  15,  1988,  M>  of  holdings  on  or  after  Mar.  15,  1989,  and  any 
such  no.  after  Mar.  15,  1989. 

Com.  —  Voting  stock. 

Major  Shareholder  —  Timmins  Investments  Ltd.  beneficially 
owns  all  the  sr.  pfce.  shs.  and  97.2%  of  the  o/s  com.  shs.  in 
March,  1985. 


Capital  Changes  —  On  Jan.  20,  1984,  each  o/s  cl.  A  pfce.  sh. 
converted  into  1 1.6  com.  shs.  and  each  o/s  cl  B  pfce.  sh.  con¬ 
verted  into  15.7  com.  shs.  Also,  40,000  sr.  pfce.  shs  sold  to  par¬ 
ent  co.  at  $100  per  sh.  in  1983  and  1,332,230  com.  shs.  at  $2.60 
per  sh. 

Dividends  —  Initial  payment  of  4c  per  com.  sh.  was  paid  on 
Apr.  30,  1985. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $8,749,000,  incl. 
$  1 ,080,000  due  in  1  yr.,  consisting  of  $8,663,000  in  secured  bank 
term  loans,  at  rates  from  prime  plus  1%;  and  $86,000  obligs.  un¬ 
der  cap.  leases. 

Subsidiaries  and  Divisions  —  Chromium  Mining  and 
Smelting  Corp.  (wholly  owned);  Zimbabwe  Metallurgical  and 
Mining  Corp.  (Private)  Ltd.  —  Wholly  owned;  inactive;  Industrial 
Adhesives  div.;  Chromasco  div.;  Melocheville  Mining  Ltd.  — 

51%  owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

79,938 

67,613 

Deprec.  &  amort.,  etc . 

2,566 

2,558 

Interest  charges  . 

1,481 

1,812 

Income  tax  provision  . 

1,813 

857 

Equity  income  . 

Net  income,  operations 

4,212 

1,797 

Extraordinary  items  . 

310 

721 

Net  income 

4,522 

2,518 

Earnings  per  com.  share:  .  . 

On  net  income,  oper.  .  . 

$0.50 

$0.30 

On  net  income  . 

$0.54 

$0.45 

- $000 

4,447 

13,535 

12,835 

22,272 

57,311 

14,359 

7,669 

34,464 

16,722 

8,505 


Cash  &  equivalent 

Inventories . 

Accts.  receivable 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


2,618 

9,511 

10,606 

22,271 

49,202 
1 1,132 
7,648 
30,422 

11,717 

5,182 


Fiscal 

Year 

Revenue* 

1984  ... 

$79,938,000 

1983 

70,899,000 

1982  ... 

74,968,000 

1981  .... 

109,842,000 

1980  .  . 

107,234,000 

Net  Inc.  Earns,  per 

Oper.*  com.  sh. 

$4,212,000  $0.50 

1,797,000  0.30 

d3,748  dO. 94 

2,658,000  0.66 

d4, 921, 000  dl.23 


•  As  originally  reported  by  the  company. 


Tonecraft  Realty  Inc. 

Head  Off.  —  833  The  Queensway,  Ste.  105,  Toronto,  Ont.  M8Z 
5Z1. Telephone  —  (416)  259-3749.  Trans.  Agent  —  Montreal 
Trust  Co.,  Toronto,  Montreal,  Winnipeg,  Regina,  Vancouver. 

Listed  —  T 

Company  —  (Ont.  1979).  Carries  on  business  of  acquiring, 
holding,  leasing,  developing  and  selling,  real  estate  in  Canada. 
Real  estate  holdings  incl.  realty  assets  of  Color  Your  World,  Inc., 
which  it  leases  back  to  them  and  others. 

Directors  —  W.  G.  Strongman,  pres.;  W.  P.  Strongman,  exec, 
v-p  &  sec.-treas.,  Toronto;  H.  E.  Hughes,  W.  Kenwright,  B  F. 
Strongman,  A.  D.  Hogan. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  2,000,000  sh.  1,415,202  sh.  n.p.v. 

Major  Shareholders  —  The  Strongman  family  holds  95% 
voting  int. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $9,300,997  in 
mtges.  with  avg.  int.  of  11.3%  pay.  to  1998;  $2,053,714  in  10% 
notes  pay.  due  1989  (subsequently  repaid  in  early  1985);  and 
$495,638  in  15%  notes  pay.,  due  1985. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

3,126 

3,187 

Deprec.  &  amort.,  etc . 

339 

287 

Interest  charges  . 

1,405 

1,570 

Income  tax  provision  . 

297 

348 

Equity  income  . 

Net  income,  operations 

257 

307 

Extraordinary  items  . 

51 

Net  income  . 

257 

358 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.18 

$0.22 

On  net  income  . 

$0.18 

$0.25 

$000 

Cash  &  equivalent  . 

Prop,  for  devel . 

253 

202 

Prop,  under  constr . 

152 

428 

Revenue  prop,  net  . 

13,672 

12,233 

Total  assets  . 

14,599 

12,244 

Bank  loans  . 

970 

385 

Long-term  debt,  net 

1 1 ,850 

1 1,075 

Shareholders'  equity  . 

1,085 

828 

Working  capital 

... 

... 

Cash  flow 

738 

473 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.# 

com.  sh. 

1984  $3,126,444 

$257,140 

$0.18 

1983  3,186,852 

306,870 

0.22 

1982  .  3,676,843 

231,605 

0.16 

1981  _  3,162,608 

136,837 

0.10 

1980  .  ...  2,449,188 

100,540 

0.07 

•  As  originally  reported  by  the  company. 


Lewis  Refrigeration  Co.  (Eastern  Div.),  Walden,  Mass.;  El-Met- 
Parts  Div.,  47  Head  St.,  Dundas,  Ont.  L9H  3H6;  J.  Papakyriakou, 
pres.;  Canada  Forgings  Div.,  ,  P.  O.  Box  308,  Welland,  Ont  L3B 
5P8,  J.  W.  Fraser,  pres.;  Collins  Electric  Div.,  Toronto,  Ont  ,  G.  B. 
Collins,  v-p;  Lewis/Aero  Tech  Group,  North  Salt  Lake,  Utah;C. 
L.  Smith,  pres.;  Micro  Monitoring  Systems  Div.,  Toronto,  Ont.,  F. 
G.  Lunn,  pres. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

106,554 

90.041 

Deprec.  &  amort.,  etc . 

1,697 

1,596 

Interest  charges 

1,585 

883 

Income  tax  provision  . 

1,366 

1,089 

Equity  income 

Net  income,  operations 

1,868 

1,379 

Extraordinary  items  . 

d  1 10 

Net  income 

1,868 

1,269 

Earnings  per  share  . 

On  net  income,  oper . 

$0.60 

$0.44 

On  net  income  . 

$0.60 

$0.41 

- $000  - 

Accts.  receivable 

17,258 

18,939 

Inventories . 

15,020 

12,564 

Investments  . 

Fixed  assets,  net 

15,633 

15,241 

Total  assets 

53,355 

5 1 ,044 

Current  liabilities  . 

24,416 

23,908 

Long-term  debt,  net  . 

1,373 

1,238 

Shareholders'  equity  . 

23,522 

22,527 

Working  capital 

8,378 

7,918 

Cash  flow 

4,714 

3,433 

Fiscal 

Net  Inc. 

Earns,  per 

Toromont  Industries  Ltd. 

Head  Oft.  —  65  Villiers  St.,  Toronto,  Ont.  MSA  3S1. 
Telephone  —  (416)  465-3518.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1961;  continuance  1976).  A  holding  and 
management  co.  which,  through  subsids.  and  divs.,  is  engaged  in 
mfr.  of  industrial  refrigeration  and  engineered  parts  incl.  forgings, 
steel  laminations  and  wound  electrical  cores.  Co.  opers.  7  plants 
located  in  Canada  (5)  and  the  U.S. 

A  joint  venture  with  Time  Energy  Systems  Inc.  of  Houston, 
Texas  was  entered  into  in  early  1985.  The  joint  venture  will  design 
and  install  computerized  energy  efficient  systems,  waste  heat 
recovery  systems  and  alternate  fuel  systems. 

Directors  —  S.  J.  Sinclair,  chm.  &  chief  exec,  officer;  N.  J 
Lucas,  v-p,  refrigeration  group;  Toronto;  J.  W.  Fraser,  pres., 
Canada  Forgings  div.;  St.  Catharines,  Ont.;  R  G.  Bremner, 
Toronto;  N.  B  Ivory,  Montreal;  C.  A.  Maase,  Brockville,  Ont.; 
W.  A.  McKenzie,  London,  Ont;  A.  G.  McCaughey,  Islington,  Ont. 

Key  Personnel  —  B  E.  Thompson,  sec.;  P.  Singh,  accountant. 

No.  of  Employees  —  867  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  3,095,345  sh. 

Major  Shareholders  —  At  Apr.  1.  1985,  104059  Canada  Inc. 
(controlled  by  directors  of  the  co.)  held  51%  and  GBC  Capital  Ltd. 
held  20%  of  the  co.'s  o/s  com.  shs. 


Year 

Revenue# 

Oper# 

com.  sh. 

1984 

$106,554,000 

$1,868,000 

$0.60 

1983 

90,041,000 

1,379,000 

$0.44 

1982 

79,904,000 

1 ,588,000 

0.51 

1981  ... 

84,723,000 

3,654,000 

1.17 

1980 

75,257,000 

3,416,000 

1.10 

1979 

71,071,000 

2,008,000 

0.64 

•  As  originally  reported  by  the  company. 


The  Toronto-Dominion  Bank 

Head  Off.  —  Toronto-Dominion  Centre,  P.O.  Box  1,  Toronto, 
Ont  M5K  1A2.  Telephone  —  (416)  866-8222.  Trans.  Agent  — 
The  Royal  Trust  Co.,  Toronto,  Montreal,  Halifax,  Regina,  Calgary, 
Winnipeg,  Vancouver,  New  York  and  London,  Eng.  Listed  — 
Com:  T,  M,  V,  W,  AL,  L  (Eng.);  cl.  A  first  pref.:  T,  M. 

Bank  —  (Can.  by  amalg.  1955).  Chartered;  offers  a  full  range 
of  commercial  and  personal  banking  services  throughout  Canada 
and  around  the  world.  At  Oct.  31,  1984,  bank  had  977  branches  in 
Canada  and  operated  other  branches,  agencies  and  representa¬ 
tives  throughout  the  world. 

In  fiscal  1984,  the  bank  sold  Toronto  Dominion  Bank  of 
California  and  formed  TD  Small  Business  Developments  Corp., 
5763406  Ontario  Ltd.,  Toronto  Dominion  Nominees  Ltd.  and 
Toronto-Dominion  (Illinois),  Inc.  Also,  460508  Ontario  Ltd.  and 


Capital  Stock  Changes  —  In  April,  1965,  com.  stock  split  2-  125767  Canada  Ltd.  were  wound  up 


for- 1 . 

Dividends  —  Com.  —  Present  rate  is  40c  per  sh.  p.a.  estab. 
with  quarterly  pay.  of  10c  per  sh.  on  Oct.  5,  1981.  Prev.,  32c  per 
sh.  pd.  quarterly  from  Sept.  19,  1980  to  July  13,  1981,  incl.;  10c 
per  sh.  pd.  s.a.  from  July  5,  1979  to  July  7,  1980;  15c  per  sh.  p.a. 
was  pd  s.a.  from  July  5,  1978  to  Jan.  5,  1979,  and  rate  of  10c  per 
sh.  p.a.  pd.  s.a.  from  Jan.  3,  1974  to  Apr.  25,  1978.  Extra  div.  of 
5c  per  sh  pd.  Apr.  25,  1978. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $1,498,000,  incl. 
$125,000  due  in  1  yr.  Debt  comprised  $1 ,310,000  in  9%  to  13.2% 
ntges.  pay.;  $77,000  in  equipment  contracts;  and  $111,000  in 
capital  lease  obligs. 

Wholly-owned  Subsidiaries  and  Divisions  —  CIMCO  Div., 
Toronto,  Ont.,  N.  J.  Lucas,  pres.;  Kimmel-Motz  Refrigeration 
Corp.,  4100  Goodwin  Ave.,  Los  Angeles,  Calif.,  J.  W.  Motz  pres. 
Lewis  Refrigeration  Co.,  (Petrochemical  Div  ),  Houston,  Tex.; 


Directors  —  R.  M.  Thomson,  chm.  &  chief  exec,  officer;  R.  R 

B.  Dickson,  vice  chm.,  int'l.  banking  group;  F.  G.  McDowell,  vice- 
chm.,  North  American  credit  group;  R.  W.  Korthals,  pres.;  K.  R 
Thomson,  G.  P.  Osier,  H.  G.  MacNeill,  J.  A.  Boyle,  D.  J.  Phillips,  F 
S.  Eaton,  D.  G.  Campbell,  G.  M.  Black,  III,  G.  C.  Gray,  J.  L.  Stoik,  A. 
H.  Zimmerman,  W.  N.  Kissick,  J.  D.  Allan,  F.  H.  Tyaack,  Toronto;  H. 

C.  Hatch,  Windsor,  Ont.;  L.  K.  Lodge,  Markham,  Ont.;  Jacques  de 
Billy,  Quebec  City;  A.  R.  Nielsen,  Calgary;  H.  C.  Bentall,  M.  N 
Anderson,  W.  M.  Young,  W.  L.  Sauder,  Vancouver;  A.  J.  de 
Grandpre,  Hon.  E.  L.  Kolber,  C.  S.  Flenniken,  Philippe  de  Gaspe 
Beaubien,  G6rard  Plourde,  R.  J.  Richardson,  Montreal;  Alan 
Sweatman,  Winnipeg;  J.  E.  Poole,  Edmonton;  W.  M.  Elliott, 
Regina;  D.  R.  Sobey,  Stellarton,  N.S.;  Sir  A.  G.  Frame,  London, 
England. 

Key  Personnel  —  Exec,  v-p's  —  W.  T.  Brock,  North  American 
credit  group;  A.  C.  Baillie,  invest,  div.;  D.  A.  Carman,  personal 
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banking;  J.  U.  Joseph,  human  resources;  S.  R.  McMorran,  opers. 
div.;  E.  C.  Mercier,  corporate  banking;  Sr.  v-p's  —  R.  G. 
Bumstead,  gen.  counsel  &  sec.;  N.  R.  Roth,  compt.;  G.  R.  Baker, 
chief  inspector;  R.  A.  Funk,  A.  P.  Giesbrecht,  S.  C.  Owen,  North 
American  credit;  W.  K.  Gray,  commercial  &  industrial  banking;  Dr. 
D.  D.  Peters,  chief  economist;  W.  C.  Poole,  TD  Realty  Advisory 
Group;  R.  E.  Ruest,  invest,  div.;  R.  C.  Smith,  corporate  banking;  W. 
Alexander,  T.  R.  Davies,  J.  A.  Dickie,  G.  G.  Kenzie,  J.  Laitner,  G.  A. 
Marini,  P.  A.  McGrath,  W.  G.  McIntosh,  J.  E.  Quigley,  W.  C. 
Scheidt,  Cdn.  divs.;  L.  A.  English,  USA  div.;  K.  L.  Dowd,  int'l  bank¬ 
ing  services;  J  F.  Hudson,  A.  D.  King,  K.  H.  Kollmann,  int'l  divs.;  P. 
C.  Noonan,  H.  N.  Ramsay,  credit,  int’l  banking. 

No.  of  Employees  —  18,166  at  Dec.  21,  1984 


Capital  Stock  —  Author. 

Outstand. 

Par 

Cl.  A  1st  Pref. 

25,000,000  sh. 

$25 

$1,835  Ser. 

2,144,950  sh. 

$2,375  Ser. 

2,878,100  sh. 

Ser.C 

Cl.  B  1st  Pref. 

25,000,000  sh. 

2,792,825  sh. 

n.p.v. 

Common 

300,000,000  sh. 

134,705,883  sh. 

n.p.v. 

$  1 .835  Cl.  A  1  st  Pref.  —  Entitled  to  cum.  pref.  divds.  of  $  1 .835 
per  sh.  p.a.,  pay.  quarterly  on  1st  day  of  Mar.,  June,  Sept,  and 
Dec.  Non-redeem.  prior  to  Mar.  1,  1984.  On  or  after  this  date  re¬ 
deem.  at  $27  a  sh.  in  the  12  mos.  ending  Mar.  1,  1985;  prem. 
thereafter  deer,  by  50c  per  sh.  p.a.  to  $25  a  sh.  after  Mar.  1, 
1988.  During  period  commencing  with  third  calendar  quarter 
following  date  of  issue  of  $1,835  cl.  A  first  pref.  shs.  and  ending 
Dec.  31,  1 98 1 ,  and  in  each  calendar  yr.  thereafter,  the  bank  will  in 
each  calendar  quarter  use  all  reasonable  efforts  to  purch.  in  the 
market,  19,500  $1,835  cl.  A  first  pref.  shs.  at  not  exceeding  $25 
per  sh.  Non-voting  unless  8  quarterly  divds.  in  arrears. 

$2,375  Cl.  A  1st  Pref.  —  Entitled  to  cum.  pref.  divds.  of  $2,375 
per  sh.  p.a.,  pay.  quarterly  on  1st  day  of  Mar.,  June,  Sept,  and 
Dec.  Non-redeem.  prior  to  Mar.  1 ,  1984.  On  or  after  this  date  re¬ 
deem.  at  $27  a  sh.  in  the  12  mos.  ending  Mar.  1,  1985;  prem. 
thereafter  deer,  by  50c  per  sh.  p.a.  to  $25  per  sh.  after  Mar.  1, 
1988.  During  period  commencing  with  third  calendar  quarter 
following  date  of  issue  of  $2,375  cl.  A  first  pref.  shs.  and  ending 
Dec.  31,  1981,  and  in  each  calendar  yr.  thereafter,  the  bank  will  in 
each  calendar  quarter  use  all  reasonable  efforts  to  purch.  in  the 
market,  24,000  $2,375  cl.  A  first  pref.  shs.  at  not  exceeding  $25 
per  sh.  Non-voting  unless  8  quarterly  divds.  in  arrears. 

Var.  Rate  Cl.  A  1st  Pref.,  Ser.  C.  —  Entitled  to  cum.  pref.  divds. 
equal  to  1  %%  plus  one-half  of  the  banks  avg.  prime  lending  rate  in 
effect  on  each  business  day  of  the  3-mo.  period  ending  Jan.,  Apr., 
July,  or  Oct.  1,  immediately  preceding  the  date  of  pay.  Min.  quar¬ 
terly  rate  was  3%  (12%  p.a.)  to  June  9,  1982;  thereafter  the  min. 
annual  rate  is  9%.  Divds.  are  pay.  quarterly  on  the  1st  day  of  Mar., 
June,  Sept,  and  Dec. 

Non  redeem,  prior  to  June  1,  1986;  on  or  after  that  date  re¬ 
deem.  at  option  of  bank  at  $25  per  sh.  The  bank  may  purchase 
ser.  C  first  pref.  shs.  at  any  time  at  a  price  not  to  exceed  $25  per 
sh.  The  bank  shall  make  all  reasonable  efforts  to  purchase 
37,500  ser.  C  first  pref.  shs.  in  each  calendar  quarter  at  a  price 
not  exceeding  $24.75  per  sh.  Non-voting  unless  8  quarterly  divds. 
in  arrears. 

Cl.  B  1  st  Pref.  —  Iss.in  series  to  max.  aggreg.  consideration  of 
$625,000,000. 

Common  —  One  vote  per  sh.  iss.  to  max.  aggreg. 
consideration  of  $2,000,000. 

Capital  Stock  Changes  —  Common  stk.  split  5-for-1  on  May 
29,  1967;  and  2-for-1  on  Dec.  19,  1975;  and  3-for-1  on  July  28, 
1983.  A  total  of  16,61 1,061  com.  shs.  were  iss.  under  a  rights  of¬ 
fering  which  expired  Jan.  10,  1984. 

Rights  —  Com.  shldrs.  of  record  Dec.  5,  1983  were  iss.  rights 
to  acquire  1  com.  sh.  for  each  7  shs.  held  at  $14,625  per  sh.  to 
expiry,  Jan.  10,  1984. 

Dividends  —  $1,835  Cl.  A  1st  Pref.  —  Entitled  to  $1,835  per 
sh.  p.a.  cum.,  pay.  quarterly.  Initial  divd.  of  45.875c  per  sh.  pd. 
June  1 ,  1981  and  regularly  quarterly  since.  $2,375  Cl.  A  1  st  Pref. 
—  Entitled  to  $2,375  per  sh.  p.a.  cum.,  pay.  quarterly.  Initial  divd. 
of  59.375c  per  sh.  pd.  June  1,  1981  and  regularly  quarterly  since. 
Var.  Rate  Cl.  A  1st  Pref.,  Ser.  C  —  Initial  pay.  69.041 1c  per  sh. 
on  Sept.  1,  1981;  78.4222c  per  sh.  on  Dec.  1,  1981;  75c  per  sh. 
on  Mar.  1  and  June  1,  1982,  65.6849c  pd.  Sept.  1,  1982; 
62.8662c  pd.  Dec.  1,  1982;  5614c  pd.  quarterly  from  Mar.  1,  1983 
to  Mar.  1,  1985.  Common  —  Pd.  continuously  since  1955  amalg. 
Present  rate  is  76c  per  sh.  p.a.,  pay.  quarterly,  estab.  with  19c 
per  sh.  pd.  Jan.  27,  1984.  Prev.,  pd.  18c  on  Oct.  28,  1983  (1st  fol¬ 
lowing  3-for-1  split).  Divds.  in  recent  fiscal  yrs.  on  com.  shs.  have 
been  as  follows: 


1976*  . 

$0.71 

1981  . 

.  $1.63 

1977  . 

0.76 

1982  . 

. 1.95 

1978 

.  0.85 

1983  . 

.  1.54 

1979  . 

..  1.19 

■0.18 

1980  . 

1.38 

1984 

0.76 

•  After  2-for-1  split 

in  Dec. 

1975. 

■  Following  3-for-1 

split,  July  28,  1983. 

Long-Term  Debt 

O/s  at  Oct.  31,  1984,  $300,582,000  in  bank  debs.  Details  of 
public  issues  of  bank  debs,  and  other  l.-t.  debt  as  follows: 

Trustee  (all  issues)  —  Canada  Permanent  Trust  Co. 

6%  S.F.  Debs.  —  Dated  May  2,  1967;  due  May  2,  1987.  Int. 
May  and  Nov.  2.  Author.  &  iss.  $12,500,000;  o/s  at  Oct.  31,  1984 
$6,300,000. 

Non-redeem.  to  May  3,  1972;  thereafter  at  104.875  to  May  1, 
1973;  prem.  deer.  0.375  of  1%  p.a.  to  100.375  on  May  1,  1985; 
thereafter  at  par.  S.f.  to  retire  $360,000  in  each  of  the  years 
1972-76  incl.;  $490,000  1977-81  incl.;  and  $650,000  1982-86 
incl. 

7%  Debs.  —  Dated  Nov.  2,  1967;  due  Nov.  2,  1987.  Int.  May 
and  Nov.  2.  Author.  &  iss.  $12,500,000;  o/s  at  Oct.  31,  1984, 
$6,300,000. 

Non-redeem.  prior  to  Nov.  2,  1972;  thereafter  at  103.70  to  Nov. 
1,  1973;  prem.  deer.  0.40  of  1%  p.a.  to  100.10  on  Nov.  1,  1982; 
thereafter  at  par.  S.f.  to  retire  $360,000  p.a.  in  1972-76  incl.; 
$490,000  in  1977-81,  incl.;  and  $650,000  in  1982-86,  incl. 

8%  Debs.  —  Dated  June  15,  1971;  due  July  1,  1991;  was  pre¬ 
pay.  on  July  1,  1976.  Int.  Jan.  and  July  1,  at  7%  p.a.  from  June  15, 
1971  to  July  1,  1976;  thereafter  at  8%  p.a.  Author.  &  iss. 
$30,000,000;  o/s  at  Oct.  31,  1984,  $3,038,000. 

Non-redeem.  prior  to  July  1,  1976;  thereafter  at  105.50  to  July 
1 ,  1977;  prem.  deer,  thereafter  0.50  of  1%  p.a.  to  100.50  at  July  1, 
1987;  thereafter  at  par.  S.f.  to  retire  each  July  1,  1977-90,  3%  of 
debs,  o/s  on  July  1,  1976  plus  further  optional  payments  of  up  to 
1%  of  o/s  debs. 

7%%  Debs  —  Dated  Feb.  1,  1972;  due  Feb.  1,  1997.  Int.  Feb. 
and  Aug.  1.  Author.  &  iss.,  $25,000,000;  o/s  at  Oct.  31,  1984, 
$21,000,000. 

Non-redeem.  prior  to  Feb.  1,  1977;  thereafter  at  105.50  to  Feb. 
1,  1978;  prem.  deer.  0.35  of  1%  p.a.  to  100.25  at  Feb.  1,  1993; 
thereafter  at  par.  S.f.  to  retire  each  Feb.  2,  1977-96,  2%  of  princ. 
amt.  plus  further  optional  payments  up  to  1%  of  princ.  amt.  debs. 

7’/2%Debs.  —  Dated  Mar.  1,  1973;  due  Mar.  1,  1993;  was  pre¬ 
pay.  on  Mar.  1,  1979.  Int.  Mar.  and  Sept.  1.  Author.  &  iss., 
$30,000,000;  o/s  at  Oct.  31,  1984,  $504,000. 

Non-redeem.  prior  to  Mar.  1,  1979,  thereafter  at  105.10toMar. 
1,  1980;  prem.  deer.  0.40  of  1%to  100.30  at  Mar.  1,  1992;  there¬ 
after  at  par.  S.f.  to  retire  each  Mar.  1,  1980-92,  incl.,  3%  of  princ. 
amt.  plus  further  optional  payments  up  to  1%  of  princ.  amt. 

10.45%  Debs.  —  Dated  May,  15,  1979;  due  Mar.  15,  1989.  Int. 
Mar.  and  Sept.  15.  Author.,  iss.  and  o/s,  $75,000,000. 

Non-redeem.  prior  to  maturity. 

Floating  Rate  Debs.  —  Dated  Feb.  11,  1982;  due  Feb.  11, 
1992.  Int.  Feb.  and  Aug.  1 1  (without  deduction  of  Cdn.  withholding 
taxes)  at  a  rate  of  '/e%  p.a.  above  the  mean  offered  quotations  for 
Eurodollar  deposits  as  determined  by  Midland  Bank  PLC  of 
London,  Eng.  Rate  shall  not  be  less  than  5!4%  p.a.  Author.,  iss.  & 
o/s  US$100,000,000  (Cdn$  13 1,440, 000  at  Oct.  31,  1984). 

Non-redeem.  prior  to  Feb.  1 1,  1987;  thereafter  redeem,  on  any 
int.  pay.  date  at  option  of  bank  at  par.  If  as  a  result  of  changes  in 
Cdn.  law  whereby  bank  would  be  required  to  make  additional  int. 
pay.,  redeem,  in  whole,  but  not  part,  at  option  of  bank  at  par  pro¬ 
vided  such  redemp.  does  not  occur  prior  to  Feb.  11,  1987 

12%  Deposit  Notes  —  Dated  Apr.  26,  1984;  due  Apr.  26, 
1989.  Int.  Apr.  26  without  deduction  of  Cdn.  withholding  taxes. 
Auth.,  iss.  and  o/s  US$50,000,000. 

Non-redeem.  prior  to  maturity.  If  as  a  result  of  changes  in  Cdn. 
or  UK  tax  laws,  bank  would  be  required  to  make  additional  int. 
pay.,  redeem,  in  whole,  but  not  part,  at  par  plus  accr.  int.  The  bank 
may  purchase  notes  at  a  price  not  to  exceed  1 1 5%  of  the  mean  of 
the  middle  market  quotations  of  the  notes  on  the  London  Stock 
Exchange  on  the  business  day  last  preceding  the  date  of 
purchase. 

12'/2%  Deposit  Notes  —  Dated  Nov.  5,  1984;  due  Apr.  5, 
1988.  Int.  Apr.  5,  without  deduction  of  Cdn.  withholding  taxes.  Au¬ 
thor.,  iss.  and  o/s  US$100,000,000. 

Non-redeem.  prior  to  maturity.  If  as  a  result  of  changes  in  Cdn. 
or  UK  tax  laws,  bank  would  be  required  to  make  additional  int. 
pay.,  redeem,  in  whole,  but  not  part,  at  par  plus  accr.  int.  The  bank 
may  purchase  notes  at  a  price  not  to  exceed  1 15%  of  the  mean  of 
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the  middle  market  quotations  of  the  notes  on  the  London  Stock 
Exchange  on  the  business  day  last  preceding  the  date  of 
purchase. 

12%%  Deposit  Notes  —  Dated  Nov.  27,  1984;  due  Nov.  27, 
1989.  Int.  Nov.  27  without  deduction  of  Cdn.  withholding  taxes. 
Author.,  iss.  and  o/s  Cdn$50,000,000. 

Redeem,  at  101.25  to  Nov.  27,  1985;  prem.  deer,  thereafter 
0.25  of  1%  p.a.  to  maturity.  If  as  a  result  of  changes  in  Cdn.  or  UK 
tax  laws,  bank  would  be  required  to  make  additional  int.  pay.,  re¬ 
deem.  in  whole,  but  not  part,  at  par  plus  accr.  int.  The  bank  may 
purchase  notes  at  a  price  not  to  exceed  1 1 5%  of  the  mean  of  the 
middle  market  quotations  of  the  notes  on  the  London  Stock 
Exchange  on  the  business  day  last  preceding  the  date  of 
purchase. 

Warrants  to  Purch.  1991  Notes  —  Iss.  in  int'l  mkt.  at  US$27 
on  Oct.  24,  1984.  Each  wt.  entitles  the  holder  to  purchase 
US$1,000  princ.  amt.  of  1991  notes  at  par,  plus  accr.  int.  if  appli¬ 
cable  to  expiry  on  Apr.  15,  1988.  Details  of  the  1991  notes  follow: 

12%%  Deposit  Notes  —  Due  Nov.  5,  1991.  Annual  int.  accr. 
from  the  Nov.  5  next  preceding  the  exercise  date  of  the  wt.,  pay. 
Nov.  5  deduction  of  Cdn.  withholding  taxes.  Author. 
US°/o  100,000,000.  Not  redeem,  prior  to  maturity.  If  as  a  result  of 
changes  in  Cdn.  or  UK  tax,  bank  would  be  required  to  make  addi¬ 
tional  int.  pay.,  redeem,  in  whole,  but  not  part,  at  par  plus  accr.  int. 
The  bank  may  purchase  notes  at  a  price  not  to  exceed  1 15%  of 
the  mean  of  the  middle  market  quotations  of  the  notes  on  the  Lon¬ 
don  Stock  Exchange  on  the  business  day  last  preceding  the  date 
of  purchase.  Issuable  to  Apr.  15,  1988  on  exercise  of  wts.  (see 
above). 

Warrants  —  Iss.  in  int’l  mkt.  at  Cdn$32.50  on  Nov.  15,  1984. 
Each  wt.  entitles  the  holder  to  purchase  Cdn$  1 ,000  princ.  amt.  of 
1994  notes  at  par,  plus  accr.  int.  if  applicable  to  expiry  Nov.  27, 
1989.  Details  of  the  1994  notes  follow: 

1214%  Deposit  Notes:  Due  Nov.  27,  1994.  Annual  int.  accr. 
from  the  Nov.  27  next  preceding  the  exercise  date  of  the  wt.,  pay. 
Nov.  5,  deduction  of  Cdn.  withholding  taxes.  Author. 
Cdn$50,000,000.  Redeem,  on  or  after  Nov.  27,  1989  at  par  plus 
accr.  int.  If  as  a  result  of  changes  in  Cdn.  or  UK  tax  laws,  bank 
would  be  required  to  make  additional  int.  pay.,  redeem,  in  whole, 
but  not  part  at  par  plus  accr.  int.  The  bank  may  purchase  notes  at 
a  price  not  to  exceed  1 15%  of  the  mean  of  the  middle  market  quo¬ 
tations  of  the  notes  on  the  London  Stock  Exchange  on  the 
business  day  last  preceding  the  date  of  purchase.  Issuable  to 
Nov.  27,  1989  on  exercise  of  wts.  (see  above). 

1 5  'A  %  Guaranteed  Notes  —  TD  Mortgage  Corp.  —  Dated 
June  4,  1981 ;  due  June  15,  1986.  Annual  int.  pay.  Sept.  15  without 
deduction  of  Cdn.  withholding  taxes.  Author.,  iss.  &  o/s 
US$25,000,000. 

Non-redeem.  prior  to  maturity.  If  as  a  result  of  changes  in  Cdn. 
law  whereby  the  bank  would  be  required  to  make  additional  int. 
pay.,  redeem,  in  whole,  but  not  part,  at  option  of  bank  at  par. 
Previous  Long-Term  Debt 
All  redeemed  at  maturity. 

9%  Capital  Notes  —  Dated  Mar.  1 1,  1976;  due  Apr.  1,  1982. 
Int.  Apr.  1.  Author,  and  issued,  $50,000,000.  All  redeemed  at 
maturity. 

1514%  Deposit  Notes  —  Dated  June  15,  1981;  due  Sept.  15, 

1983.  Annual  int.  pay.  Sept.  15  without  deduction  of  Cdn. 
withholding  taxes.  Author,  and  iss.,  US$50,000,000. 

14%  Deposit  Notes  —  Dated  Apr.  15,  1981;  due  Apr.  15, 

1984.  Author,  and  iss.  US$50,000,000.  All  redeemed  at  maturity. 
15%  Deposit  Notes  —  Dated  July  15,  1981;  due  July  15, 

1984.  Author,  and  iss.  US$50,000,000.  All  redeemed  at  maturity. 

1314%  Guaranteed  Notes  —  TD  Mortgage  Corp.  —  Dated 
May  15,  1980;  due  May  15,  1985.  Author.,  iss.  &  o/s  at  Oct.  31, 
1983,  $30,000,000.  All  redeemed  on  May  15,  1984,  at  101.5%  of 
princ.  amt.  plus  accr.  int. 

16'/2%-17%  Guaranteed  Notes  —  TD  Mortgage  Corp.  — 

Dated  Mar.  1,  1982;  due  Mar.  1,  1988.  Author.,  iss.  &  o/s  at  Oct. 
31,  1983,  $25,000,000.  All  redeemed  at  par  plus  accr.  int.  on  Mar. 
1,  1985. 


Wholly-Owned  Subsidiaries 

Toronto  Dominion  Investments,  Inc.;  Toronto  Dominion 
(Hong  Kong)  Ltd.;  Toronto  Dominion  Investments  BV;  Toronto 
Dominion  International  Ltd.;  Toronto  Dominion  (South  East 
Asia)  Ltd.;  Toronto  Dominion  Holdings  (U.K.)  Ltd.;  Toronto 
Dominion  (United  Kingdom)  Ltd.;  TD  Capital  Group  Ltd.; 
Toronto  Dominion  (Curacao)  N.V.;  Toronto  Dominion  Interna- 
cional  Do  Brasil  (Servicos)  Ltda.;  Tordom  Nominees  (H.K.) 
Ltd.;  Tordom  Nominees  (PTE)  Ltd.;  Dominbank  Nominees 


Ltd.;  Toronto  Dominion  Holdings  (U.S.A.),  Inc.;  The  Toronto- 
Dominion  Bank  Trust  Co.  —  Wholly  owned  with  the  exception  of 
the  directors’  qualifying  shs.  (0.6%);  Toronto-Dominion  Realty 
Co.  Ltd.;  Toronto  Dominion  Leasing  Ltd.  —  Engaged  in 
equipment  leasing;  TD  Mortgage  Corp.  —  P.  O  Box  191, 
Toronto-Dominion  Centre,  Toronto,  Ont  M5K  1H6.  Principally 
invests  in  first  mtges.  on  residential  real  estate  prop,  in  Canada; 
Toronto-Dominion  Export  Finance  Co.  Ltd.;  Trevestor  Ltd.; 
Toronto-Dominion  (Colorado),  Inc.;  Toronto  Dominion  (New 
England),  Inc.;  3637  Indian  Creek  Drive  Corp.;  TD  Factors 
Ltd.;  573406  Ontario  Ltd.;  TD  Small  Business  Development 
Corp.;  Toronto  Dominion  Nominees  Ltd.;  Toronto-Dominion 
(Illinois),  Inc. 

Other  Subsidiaries  and  Interests  —  Toronto-Dominion 
Centre  Ltd.  —  (50%  owned;  which  see).  Has  subsid  ,  Scotia-To- 
ronto  Dominion  Leasing  Ltd.  —  50%  jt  -venture  int.  with  Bank  of 
Nova  Scotia.  Engaged  in  equip,  leasing;  Pacific  Centre  Ltd.  — 
(33^%  int.;  which  see);  Leamor  Holdings  Ltd.  —  49%  int.;  The 
Edmonton  Centre  Ltd.  —  (30%  int.;  which  see);  Euro-Pacific  Fi¬ 
nance  Corp.  Ltd.  —  Melbourne,  Australia;  12%%  int.; 
Commercial  Pacific  Trust  Co.  Ltd.  —  New  Hebrides;  12.5 %  int.; 
T.D.  Investments  (Quebec)  Ltd.  —  50%  int  ;  Torcred 
Developments  Ltd.  —  50%  int.;  Chargex  Ltd.  —  25%  int.; 
82195  Canada  Ltd.  —  25%  int.;  Export  Finance  Corp.  of 
Canada,  Ltd.  —  11%  int. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31:  1984 

- $000 

Interest  &  other  inc .  5,175,481 

Interest  charges  3,624,877 

Provision  loan  losses  199,230 

Salaries  &  benefits  512,663 

Income  taxes  162,000 

Net  income,  operations  355,839 

Extraordinary  items 

Net  income  355,839 

Earnings  per  com.  share: 

On  net  income,  oper .  $2.64 

On  net  income  $2.64 

- $000 

Cash  resources  .  4,550,707 

Securities  5,117,367 

Loans  .  33,568,002 

Total  assets  46,596,816 

Deposits  40,669,603 

Bank  debentures  300,582 

Approp.  for  contingencies  152,558 

Shareholders'  equity  2,222,000 


1983 


4,796,271 

3,375,299 

145,592 

497,190 

157,000 

325,174 

325,174 

$2.67 

$2.67 


4,008,443 

4,514,044 

30,815,015 

42,488,100 

37,061,458 

369,347 

143,832 

1,761,535 


Fiscal 

Year 

1984 

1983 

1982 

1981D 


Interest 

Income* 

$4,841,922 

4,521,089 

6,339,943 

5,858,111 


Net  Inc. 
Oper* 
$355,839 
325,174 
307,567 
285,300 


Earns,  per 
com.  sh.* 
$2.64 
2.67 
2.52 
2.35 


•  As  originally  reported  under  the  1980  Bank  Act. 

■  Adjusted  throughout  for  3-for-1  stock  split,  July  28,  1983. 

□  As  shown  in  the  fiscal  1982  annual  report;  restated  to 
conform  with  provisions  of  the  1980  Bank  Act. 


INVESTMENT  FUND 

Toronto  Dominion  Mortgage  Fund  —  (Estab.  1973).  Open- 
end  fund  which  invests  primarily  in  mtge.  insured  or  guaranteed  by 
the  Cdn.  or  provincial  govts.,  and  conventional  1st  mtges. 
Qualifies  as  an  invest,  for  RRSP's  and  RRIF’s.  Licensed  to  sell  in 
all  provinces. 

Offered  at  net  asset  value  per  unit  on  the  last  business  day  of 
the  month  in  which  application  is  made. 

Fees  —  Manager  is  entitled  to  a  monthly  fee  equal  to  the  sum 
of:  5/48  of  1%  of  the  net  asset  value  on  the  last  business  day  of 
each  month  up  to  $10,000,000;  plus  1/12  of  1%  on  the  next 
$90,000,000;  and  1/16  of  1%  on  assets  over  $100,000,000. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue  without  charge  as  determined  on  the  last  business  day  of  each 
month  provided  at  least  10  days'  notice  has  been  given  prior  to 
that  date.  A  fee  of  1%  may  be  charged  if  units  are  redeemed  with¬ 
in  60  days  of  purchase.  The  fund  may  require  a  balance  of  at  least 
25  units  be  maintained  in  each  account.  Payment  will  be  made 
within  7  days  of  valuation  date  to  the  unitholder  or  to  the  RRSP 
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trustee,  as  applicable.  Units  may  be  transferred  into  a  registered 
retirement  savings  deposit  instrument  offered  by  the  manager. 
Units  will  be  redeemed  at  their  net  asset  value  without  transfer 


fees. 

Dividends  —  Income  is  allocated  to  unitholders'  accounts 
monthly  and  distributed  quarterly.  Distributions  are  automatically 
reinvested  in  additional  units  of  the  fund  without  charge. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  .  28,357,000  10.51  113  09 

1983  25,700,000  10.57  117  66 

1982  .  23,095,000  10.44  116  68 

1981  .  23,769,000  9.67  108  18 

1980  .  29,298,000  9.44  99.04 

Cumulative  Growth 

°/o  % 

1  yr:  1983-84  .  +10.7  5  yrs:  1979-84  . +89.0 

2  yr:  1982-84  .  +25.0  10  yrs:  1974-84  _ +199.6 

3  yr:  1981-84  .  +51.4 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Toronto-Dominion  Centre  Limited 

Head  Off  —  4800,  Toronto-Dominion  Bank  Tower,  P.O.  Box  48, 
Toronto-Dominion  Centre,  Toronto,  Ont.  M5K  1E6.  Telephone  — 
(416)  598-8200. 

Company  —  (Ont.  1967  by  Amalgamation).  Owns  and 
operates  a  commercial  complex  consisting  of  two  office  towers,  a 
banking  hall  and  plaza  in  downtown  Toronto. 

Toronto-Dominion  Centre  West  Limited  (100%  owned)  owns  a 
third  office  tower  which  is  integrated  with  the  rest  of  the  complex. 

Directors  —  R.  M.  Thomson,  chm.,  Toronto;  E.  L.  Kolber,  pres., 
Westmount,  Que.;  R.  W.  Korthals,  J.R.  Pitcher,  exec,  v-p’s;  R.  E. 
Ruest,  B.  I.  Ghert,  R.  G.  Bumstead,  D.S.  Weinberg,  Toronto. 

Key  Personnel  —  D  B  Stirling,  v-p,  construction  &  admin.; 
W.  A.  Wiseman,  v-p,  leasing;  J.  H.  C.  Clarry,  sec.;  D.  G. 
McMullen, asst,  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  528  sh.  n.p.v 

Major  Shareholders  —  The  Toronto-Dominion  Bank  and  The 
Cadillac  Fairview  Corp.  Ltd.  jointly  own  the  co.'s  o/s  stock. 

Long-Term  Debt 

Trustee  —  Canada  Permanent  Trust  Co.  for  all  bonds. 

1st  Mtge.  S.F.  Bonds  —  Annual  sinking  fund  payments  range 
from  Cdn$220,000  and  U.S.$550,000  in  1973  to  Cdn$650,000 
and  U.S.$910,000  in  1991,  and  Cdn$650,000  in  1992. 

5%%  Series  A  —  Dated  Apr.  1,  1964;  due  Apr.  1,  1989.  Int. 
Apr.  and  Oct.  1.  Issued  $20,000,000.  O/s  Dec.  31,  1984, 
$16,260,000. 

Redeem  on  or  before  Apr.  1,  1967,  at  105.625;  prem.  deer. 
0.30  of  1%  p.a.  to  100.225  on  Apr.  1,  1985;  thereafter  at  par.  S.f. 
commencing  Apr.  1,  1971  to  retire  $220,000  each  year  in  1971- 
75,  incl.;  $300,000  in  1976-80,  incl.,  $380,000  in  1981-85,  incl., 
and  $520,000  in  1986-88  incl. 

4.85%,  Series  B  —  Due  Oct.  1,  1989;  iss.  US$25,000,000;  o/s 
at  Dec.  31,  1984,  $22,324,000.  Private  placement. 

4.85%,  Series  C  —  Due  Oct.  1,  1990;  iss.  US$15,000,000; 
o/s  at  Dec.  31,  1984,  Cdn$  12,480,302.  Private  placement. 

5%%,  Series  D  —  Due  Oct.  1,  1991;  iss.  US$10,000,000;  o/s 
at  Dec.  31,  1984,  Cdn$8,5 10,000.  Private  placement. 

6V4%,  Series  E  —  Due  Oct.  1,  1992;  issued  US$35,000,000; 
o/s  at  Dec.  31,  1984,  Cdn$30,450,000.  Private  placement. 

8%,  Series  F  —  Dated  June  15,  1968;  due  June  15,  1993.  Int. 
June  and  Dec.  15.  Issued  $25,000,000;  o/s  Dec.  31,  1984, 
$22,124,000. 

Redeem,  on  or  before  June  15,  1971,  at  108;  prem.  deer.  0.45 
of  1%  p.a.  to  104.4  on  June  15,  1979;  thereafter  prem.  deer,  by 
0.40  of  1%  p.a  to  100.4  on  June  15,  1989;  thereafter  at  par.  S.f.  to 
retire  principal  amounts  in  each  year  as  follows:  $275,000  in 


1975-79  incl.;  $375,000  1980-84,  incl.;  $475,000  1985-89,  incl.; 
$650,000,  1990-92  incl. 

13.15%  Guaranteed  Notes,  Series  1  —  Due  Sept.  15,  2003; 
iss.  $70,000,000;  o/s  at  Dec.  31,  1984,  $70,000,000. 

Wholly-Owned  Subsidiary  —  Toronto-Dominion  Centre 
West  Limited. 


Toronto  Eaton  Centre 

Mailing  Address  —  C/o  Cadillac  Fairview  Corp.  Ltd.,  The 
Cadillac  Fairview  Tower,  20  Queen  St.  W.,  Toronto,  Ont  M5H 
3R4. 

Owns  and  operates  an  integrated  real  estate  project  in 
downtown  Toronto.  Owners  of  the  project  are  The  Cadillac 
Fairview  Corporation  Ltd.  59%  int.;  Eaton  Properties  Ltd.  20%  int. 
and  Terbert  Investment  Properties  Ltd.  21%  int.  Phase  1A  of  the 
project  was  opened  Feb.  10,  1977;  and  phase  IB  opened  in  Aug 
1979. 

Long-Term  Debt 

First  Mtge.  S.F.  Bonds  —  All  guaranteed  by  The  Toronto-Do¬ 
minion  Bank.  Trustee  for  all  issues,  Canada  Permanent  Trust  Co. 

10%  Ser.  A  —  Dated  Apr.  1,  1975;  due  Apr.  1,  2000.  Author, 
and  iss.  $70,000,000.;  o/s  at  Dec.  31,  1984,  $66,150,000.  Int. 
Apr.  and  Oct.  1. 

Non-redeem.  before  Apr.  1,  1992  for  other  than  s.f.  for  refunding 
at  less  than  10%  int.  Otherwise  redeem,  at  110  to  Apr.  1,  1977; 
prem.  deer.  0.50  of  1%  p.a.  to  1996;  at  100.25  in  1997  and  there¬ 
after  at  par. 

S.f.  sufficient  to  retire  $350,000  p.a.  at  Apr.  1,  1978-80; 
$700,000  p.a.  at  Apr.  1,  1981  and  1982;  $1,400,000  p.a.  at  Apr.  1, 
1983  and  1984;  $1,750,000  p.a.  at  Apr.  1,  1985-89;  $2,100,000 
p.a  at  Apr.  1,  1990;  $2,450,000  p.a.  at  Apr.  1,  1991-93; 
$2,800,000  at  Apr.  1,  1994;  $3,150,000  at  Apr.  1,  1995; 
$3,500,000  p.a.  at  Apr.  1,  1996  and  1997;  and  $4,200,000  p.a.  at 
Apr.  1,  1998  &  1999. 

10+2%  Ser.  C  —  Dated  June  30,  1976;  due  June  30,  2000.  Int. 
Dec.  and  June  30.  Author,  and  iss.  $20,000,000.;  o/s  at  Dec.  31, 
1984,  $19,300,000. 

Non-redeem.  before  June  30,  1992  for  other  than  s.f.  for 
refunding  at  less  than  10+2%  int.  Otherwise  redeem,  at  1 10.50  to 
June  30,  1977;  prem.  deer.  0.50  of  1%  p.a.  to  1997;  thereafter  at 
par. 

S.f.  sufficient  to  retire  $100,000  p.a.  at  June  30,  1979-81; 
$200,000  p.a.  at  June  30,  1982  and  1983;  $400,000  p.a.  at  June 
30,  1984  and  1985;  $500,000  p.a.  at  June  30,  1986-90;  $600,000 
at  June  30,  1991;  $700,000  at  June  30,  1992-94;  $800,000  at 
June  30,  1995;  $900,000  at  June  30,  1996;  $1,000,000  at  June 
30,  1997  and  1998;  and  $1,200,000  at  June  30,  1999. 

9+2%  Ser.  D  —  Dated  Jan.  26,  1977;  due  Feb.  1,  2000.  Int. 
Feb.  and  Aug.  1.  Author,  and  iss.  $65,000,000.;  o/s  at  Dec.  31, 
1984,  $62,725,000. 

Non-redeem.  before  Feb.  1,  1992  for  other  than  s.f.  for 
refunding  at  less  than  9)6%  int.  Otherwise  redeem,  at  109.50  to 
Feb.  1 ,  1978;  prem.  deer.  0.50  of  1%  p.a.  to  1995;  redeem,  at  101 
to  1996;  100.50  to  1998;  thereafter  at  par. 

S.f.  sufficient  to  retire  $325,000  Feb.  1,  1980  to  1982; 
$650,000  p.a.  at  Feb.  1,  1983  and  1984;  $1,300,000  p.a.  at  Feb. 
1,  1985  and  1986;  $1,625,000  p.a.  at  Feb.  1,  1987-91; 
$1,950,000  at  Feb.  1,  1992;  $2,275,000  at  Feb.  1,  1993-95; 
$2,600,000  at  Feb.  1,  1996;  $2,925,000  at  Feb.  1,  1997;  and 
$3,250,000  at  Feb.  1,  1998  and  1999. 

12%  Ser.  E  —  Dated  July  15,  1980;  due  June  1 , 2000.  Int.  June 
and  Dec.  Author,  and  issued,  $40,000,000.;  o/s  at  Dec.  31,  1984, 
$39,600,000, 

Nonredeem.  before  June  1 ,  1 992  for  other  than  s.f.  for  refunding 
at  less  than  12%  int.  Otherwise  redeem,  at  $1 12  to  June  1,  1981, 
prem.  deer.  0.70%  p.a.  to  1987;  0.65%  p.a.  to  1999;  thereafter  at 
par. 

S.f.  sufficient  to  retire  $200,000  p.a.  at  June  1,  1982-84; 
$400,000  p.a.  at  June  1,  1985  and  1986;  $800,000  p.a.  at  June  1, 
1987  and  1988;  $1,000,000  p.a.  at  June  1,  1989-93;  $1,200,000 
at  June  1,  1994;  $1,400,000  p.a.  at  June  1,  1995-97;  $1,600,000 
at  June  1,  1998;  and  $1,800,000  at  June  1,  1999. 

16%%  Ser.  F  —  Dated  Jan.  15,  1982;  due  Jan.  15,  1997.  Int. 
Jan.  and  July  15.  Auth.  and  iss.  $49,000,000. 

Non-redeem.  for  other  than  s.f.  for  refunding  at  less  than  16%% 
int.  Otherwise  redeem,  at  116.75  to  Jan.  15,  1983,  prem.  deer. 
0.30%  p.a.  to  1993;  0.25%  to  1995;  thereafter  at  par. 
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S.f.  sufficient  to  retire  $2,400,000  p.a.  at  Jan.  1 5,  1985-87  incl.; 
$3,500,000  at  Jan.  15,  1988-91;  $4,000,000  at  Jan.  15,  1992-96. 

15%  Ser.  G  —  Dated  1982;  due  June  30,  2000.  Int.  May  and 
Nov.  Auth.  and  iss.,  $26,000,000. 

Redeem,  at  115  to  Nov.  1,  1983;  prem.  deer,  by  1%  to  Nov.  1, 
1997;  thereafter  at  par. 

S.f.  sufficient  to  retire  $500,000  p.a.  1985-86;  $750,000  p.a. 
1987-88;  $1,000,000  p.a.  1989-90;  $1,500,000  p.a.  1991-92; 
$1,750,000  p.a.  1993-96;  $2,000,000  p.a.  1997-99. 


The  Toronto  Sun  Publishing  Corporation 

Head  Off.  —  333  King  St.  E.,  Toronto,  Ont.  M5A  3X5. 
Telephone  —  (416)  947-2222.  Trans.  Agent  —  The  Royal  Trust 
Company,  Toronto,  Winnipeg.  Regina,  Calgary  and  Vancouver. 

Listed  —  T. 

Company  —  (Ont.  amalg.  1978).  Primarily  engaged  in 
publishing  the  Toronto  Sun,  Calgary  Sun.  Edmonton  Sun  and 
Houston  Post  newspapers  each  Sunday  through  Friday.  Co.  is 
also  engaged  in  commercial  printing  and  the  syndication  of 
newspaper  features. 

On  Jan.  15,  1985,  co.  sold  its  80%  int.  in  United  Press  Canada 
Ltd.  to  The  Canadian  Press  at  approx,  book  value. 

Directors  —  J.  S.  Grant,  chm.;  J.  D.  Creighton,  pres.,  chief 
exec,  officer  &  publisher;  D.  F.  Hunt,  exec,  v-p;  H.  H.  Solway,  R.  P. 
Bratty,  J.  F.  McCallum,  D.  G.  Campbell;  F.  T,  Metcalf;  L.  H.  Schip- 
per,  Trudy  Eagan,  sec.,  all  Toronto. 

Key  Personnel  —  K.  J.  Boots,  contr.;  B.  J.  Jackson,  v-p  fin.  & 
chief  fin.  officer;  P.  V.  Godfrey,  publisher  &  chief  exec,  officer,  The 
Toronto  Sun;  Patrick  Harden,  publisher,  The  Edmonton  Sun; 
James  Tighe,  publisher,  The  Calgary  Sun;  H.  W.  Steward,  v-p  & 
gen.  mgr.  The  Toronto  Sun;  Don  Hunt,  publisher,  The  Houston 
Post. 

No.  of  Employees  —  Approx.  2,685. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  15,000,000  sh.  10,041,854  sh.  n.p.v. 

Capital  Stock  Change  —  Stk.  split  3-for-1,  May  25,  1981.  Au¬ 
thor.  cap.  was  incr.  by  8,436  com.  shs.  to  15,000,000  shs. 

Rights  Offering  —  During  fiscal  1984,  1,670,000  shs.  issued 
under  offering  on  the  basis  of  one  com.  sh.  at  $20.50  per  sh.  for 
each  5  com.  shs.  held. 

Major  Shareholder  —  Maclean  Hunter  Ltd.  holds  approx.  51% 
of  o/s  com.  stk. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  ■: 

1984 

1983 

$000 

Revenue  . 

322,087 

135,847 

Deprec.  &  amort.,  etc . 

1 1,895 

6,239 

Interest  charges  . 

12,268 

2,799 

Income  tax  provision  . 

6,982 

8,037 

Equity  income  . 

Net  income,  operations 

14,256 

9,708 

Extraordinary  items  . 

d320 

Net  income 

14,256 

9,388 

Earnings  per  com.  shared: 

On  net  income,  oper . 

$1.62 

$1.17 

On  net  income  . 

$1.62 

$1.13 

$000 

Cash  &  equivalent 

16,774 

20,085 

Inventories .  9,480  8,298 

Investments  . 


Fixed  assets,  net  183,340  167,424 

Total  assets  266,795  235,822 

Current  liabilities  67,250  46,682 

Long-termdebt.net  71,004  112,412 

Shareholders’ equity  114,879  64,333 

Working  capital  8,062  13,704 

Cash  flow  28,021  17,444 

Fiscal  Net  Inc.  Earns  per 


Year 

Revenue 

Oper. 

□com.  sh. 

1984 

$322,087,100 

$14,256,400 

$1.62 

1983 

135,846,900 

9,707,900 

1.17 

1982  _ 

102,184,600 

4,190,400 

0.68 

1981  .... 

81,867,000 

4,395,000 

0.73 

1980  ... 

58,211,100 

3,735,200 

0.62 

■  Yr.  ended  Dec.  29  in  1984;  Dec.  31  in  1983. 
□  Adjusted  for  3-for-1  stk.  split  May,  1981. 


Dividends  —  Present  rate  of  15c  per  sh,  p.a.  pd.  s.a.  estab. 
with  pay.  of  7.5c  per  sh.  on  June  1,  1983.  Previously,  pay.  were 
10c  per  sh.  pd.  s.a.  estab.  on  on  Dec.  16,  1981,  pd.  to  Nov.  25, 
1982  incl.  (the  first  following  a  3-for-1  stk.  split  in  May  1981). 
Prev.  pd.  divd.  of  15c  per  sh.  pd.  June  1,  1981;  prev.  10c  per  sh. 
pd.  s.a.  from  Dec.  4,  1978  to  Dec.  5,  1980,  incl. 

Long  Term  Debt  —  The  co.  had  o/s  at  Dec.  29,  1984, 
$83,812,000  in  bank  and  equipment  loans  of  which 
$12,807,700due  in  1  yr. 

Subsidiaries  —  Edmonton  Sun  (wholly  owned);  Calgary  Sun 
(wholly  owned);  Canada  Wide  Feature  Service  Ltd.  (wholly 
owned);  Houston  Post  Company,  Houston  (wholly  owned). 


Torstar  Corporation 

Head  Off.  —  One  Yonge  St.,  Toronto,  Ont.  M5E  1P9. 
Telephone  —  (416)  367-4595.  Trans.  Agent  —  National  Trust 
Co.  Ltd.,  Toronto,  Montreal,  Winnipeg,  Regina,  Calgary, 
Vancouver.  Listed  —  T,  M  (Cl.  B,  $2.68  pfee.,  $1.70  pfee.,  wts.) 

Company  —  (Ont.  1958;  cont'd  1984).  A  broadly  based 
information  and  entertainment  communications  co.,  which  through 
subsids.  is  engaged  primarily  in  the  publication  of  the  Toronto 
Star  newspaper  and  Harlequin  romance  novels.  Other  ints.  incl. 
the  publishing  of  community  newspapers,  consumer  advertising 
supplements;  direct  mail  marketing  of  gift  items;  data-based 
communications,  commercial  printing;  and  the  prod,  of  non-fiction 
books. 

On  Aug.  13,  1984,  subsid.  Harlequin  Enterprises  Ltd.  purch.  the 
Silhouette  book  publish,  div.  of  Simon  &  Schuster  for  approx. 
US$10  million  plus  a  variable  amt.  depending  on  earnings  over  the 
next  seven  years. 

Directors  —  B.  H.  Honderich,  chm.  &  chief  exec,  officer,  ;  J.  M 
Cockburn,  exec,  v-p;  B.  M.  Thall,  v-p;  W.  J.  Campbell,  W.  L.  Hei- 
sey,  D.  L.  Gordon,  A.  J.  Macintosh,  Toronto;  C.  A.  Crang, 
Singhampton,  Ont.;  R.  A.  Hindmarsh,  Oakville,  Ont.;  H.  A. 
Hindmarsh,  Hillsburgh,  Ont.;  E.  P.  Zimmerman,  Loertto,  Ont.,  J.  T 
Boon,  London,  Eng.;  John  R  Evans,  William  G.  Hutchison. 

Key  Personnel  —  D  A.  Galloway,  pres  ,  book  publish.  &  dir 
mktg.  div.;  D.  R.  Jolley,  pres.,  newsppr.  &  print,  div.;  B.  A.  Hen- 
stock,  v-p,  fin.;  J.  S.  Van  Ginkel,  treas.;  R.  J.  Steacy,  dir.  of  fin.;  J. 
B.  MacKenzie,  gen,  counsel  &  sec.;  H.  E.  Andrews,  sec.  to  board 
&  invest,  mgr. 


No.  of  Employees  —  Approx.  4,200  in  Dec.,  1984 


Capital  Stock 

—  Author. 

Outstand. 

Par 

$2.68  1st  Pfee. 

1,673,400  sh. 

577,635  sh. 

$25 

$1.00  1st  Pfee. 

139,800  sh. 

50,679  sh. 

$25 

Cl.  A 

21,029,000  sh. 

2,581,617  sh. 

n.p.v. 

Cl.  B 

10,207,610  sh. 

n.p.v. 

Cl.  C 

59,001,738  sh. 

nil 

n.p.v. 

First  Pfee.:  Issuable  in  series. 

Non-voting  unless  8  quarterly 

divds.  are  in  arrears. 

$2.68  First  Ptce.,  1981  Ser.  —  Entitled  to  fixed  cum.  pref. 
divds.  of  $2.68  per  sh.  p.a.,  pay.  quarterly  on  the  last  business 
day  of  Mar.,  June,  Sept.,  and  Dec.  of  each  yr.  In  liquid,  entitled  to 
$25  per  sh.  plus  accr.  divds. 

Not  redeem,  on  or  prior  to  June  30,  1986.  Thereafter  redeem,  at 
the  option  of  the  co.  at  $26.25  per  sh.  to  June  30,  1987;  thereafter 
prem.  deer,  by  25c  per  sh.  p.a.  to  $25.25  on  June  30,  1991;  there¬ 
after  at  par. 

Retractable  at  the  option  of  the  holder  on  June  30,  1986  at  $25 
per  sh.  plus  accr.  divds.  Also  retractable  at  any  time  prior  to  June 
30,  1986  at  the  same  price  provided  that  the  holder  exercises  1 
cl  B  sh.  purch.  wt.  for  each  pfee.  sh.  retracted. 

Co.  shall  purch.  quarterly  in  each  yr.  2%  of  the  pfee.  shs.  o/s  at 
July  1,  1981  to  June  30,  1986;  thereafter  5%  p.a.  of  the  pfee.  shs. 
o/s  at  July  1,  1986.  Purch.  price  shall  note  exceed  $25  per  sh. 

$1  First  Pfee.,  1982  Ser.  —  Set  aside  for  stk.  purch.  loans  to 
execs.  Conv.  in  1985  and  subsequent  yrs.,  subject  to  certain  con¬ 
ditions,  into  approx.  162,000  Cl.  B  shs.  Redeem,  at  any  time  at 
par  at  co.'s  or  holder's  option. 

Cl.  A  —  Entitled,  together  with  com.  shs.,  to  non-cum.  divds. 
aggregating  7V2C  per  sh.  p.a.  pay.  quarterly  after  7</jC  per  sh.  pd. 
on  cl.  B  shs.  Sh.  equally  with  cl.  B  and  com.  shs.  in  any  further 
divd.  distribs.  Divds.  pay.  in  cash,  cl.  B  or  cl.  C  shs.  In  liquid.,  rank 
on  parity  with  cl.  B  and  com.  shs.  and  subord.  to  cl.  C  shs.  Conv. 
into  cl.  B  shs.  on  sh.-for-sh.  basis. 

Cl.  B  —  Entitled  to  pref.  divds.  7'/2C  per  sh.  p.a.  non-cum.,  pay. 
quarterly.  Then,  after  7  Vic  per  sh.  pd.  on  Cl.  A  and  com.  shs.,  par¬ 
ticipates  equally  with  cl.  A  and  com.  in  any  further  divd.  distribs. 
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Divds.  are  pay.  in  cash,  cl  B  or  cl.  C  shs.  Non-voting  unless  8 
quarterly  divds.  in  arrears  when  one  vote  per  sh.  In  liquid.,  ranks 
on  parity  with  cl.  A  and  com.  shs.  and  subord  to  cl.  C  shs. 

Cl.  C  —  Not  entitled  to  divds.  Non-voting.  In  liquid.,  etc.,  entitled 
to  paid-up  value.  Cl.  C  shs.  iss.  as  stk.  divds.  on  Cl.  A  and  B  shs. 
must  be  redeemed  within  15  days  of  date  of  iss.  at  their  paid-up 
value. 

Common  —  Entitled,  together  with  cl.  A  shs.,  to  non-cum.  divds. 
aggregating  7’/2C  per  sh.  p.a.  after  7'/2C  per  sh.  pd.  on  cl.  B  shs. 
Thereafter  sh.  equally  with  cl.  A  and  B  shs.  in  any  further  divd.  dis- 
tribs.  In  liquid.,  ranks  on  parity  with  cl.  A  and  B  shs.  and  subord.  to 
cl.  C  shs.  One  vote  per  sh. 

Warrants  —  Each  wt  entitles  the  holder  to  purch.  1  cl.  B  sh.  at 
$20.50  per  sh.  up  to  and  incl.  June  30,  1986,  when  wts.  expire.  At 
Dec.  31,  1984,  604,183  wts.  were  o/s. 

Capital  Stock  Changes  —  In  March  1985,  the  co.  issued 
1,400,000  $1.70  cum.  redeem,  conv.  first  pfce.  shs.  third  series, 
at  $22.50  per  sh.  for  a  total  of  $31,500,000.  In  1980,  cl.  A  and  B 
shs.  were  split  on  a  3-for-2  basis.  Effective  Jan.  1,  1979,  the  co. 
reorganized  its  cap.  stk.  as  follows:  special  classes  of  shs.  were 
eliminated  so  that  existing  cl.  B  and  C  shs.  were  reclassified  as 
new  cl.  B  shs.;  and  the  existing  cl.  D  and  E  shs.  were  reclassified 
as  new  cl.  A  shs.,  conv.  on  a  sh.-for-sh.  basis  into  cl.  B  shs. 

Old  cl  E  shs.  (formerly  com.)  split  3-for-1  in  Feb.,  1973;  and  2- 
for-1  in  Mar.,  1970. 

Major  Shareholders  —  Hindmarsh  Holdings  Ltd.  holds  17.9%; 
Honderich  Investments  Ltd.  13.99%;  the  estate  of  J.  S.  Atkinson 
30. 1%;  Thall  Holdings  Ltd.  14.1%;  and  W.  J.  Campbell  and  family 
14.1%  of  the  o/s  cl.  A  voting  shs.  of  co. 

Dividends  —  $2.68  —  1st  Pfce.,  1981  Ser.  —  Entitled  to 
pref.  divds.  of  $2.68  per  sh.  p.a.  cum.,  pay.  quarterly.  Initial  31c 
per  sh  pd.  June  30,  1981;  67c  pd.  Sept.  30,  1981  and  regularly 
quarterly  since.  Cl.  A  &  B  —  Present  rate  is  50c  per  sh.  p.a.  es- 
tab.  with  quarterly  pay.  of  12’/2C  on  Mar.  29,  1985.  Previous  rate 
was  76c  per  sh.  p.a.  estab.  with  quarterly  pay.  of  19c  on  Dec.  31 , 
1980  (first  following  3-for-2  split  Dec.  19,  1980).  Priorto  split,  19c 
pd.  June  30  and  Sept.  30,  1980;  16c  per  sh.  pd.  Mar.  31,  1980and 
Dec.  28,  1979;  13c  per  sh.  pd.  Mar.  30,  1979  to  Sept.  28,  1979; 
19C  per  sh.  paid  from  Dec.  31,  1980  (first  following  3-for-2  split 
Dec.  19,  1980)  to  Jun.  30,  1982;  and  10c  per  sh.  pd.  from  Sept. 
30,  1 982  to  Dec.  3 1 ,  1 984.  Cl.  B  and  E  (old)  —  Prior  to  reclassifi¬ 
cation  Jan.  1,  1979,  9c  per  sh.  pd.  Oct.  13,  1978  and  July  14, 
1978.  Previously,  32c  p.a  pd.  quarterly  from  Oct.  15,  1976  to  Apr. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

619.441 

562,520 

Deprec.  &  amort.,  etc . 

17,328 

15,918 

Interest  charges  . 

27,621 

26,846 

Income  tax  provision 

14,300 

8,600 

Net  income,  operations 

20,320 

5,337 

Extraordinary  items  . 

(4,080) 

Net  income 

20,320 

5,337 

Earnings  per  cl.  A  &  B  sh  : 

On  net  income,  oper . 

$1.47 

$0.62 

On  net  income  . 

$1.47 

$0.30 

$000 

Cash  &  equivalent  . 

8,649 

12,656 

Inventories  . 

32,006 

20,006 

Investments  . 

12,695 

5,8804 

Fixed  assets,  net  . 

61,682 

53,450 

Total  assets 

483,781 

445,929 

Current  liabilities  . 

116,495 

106,132 

Long-term  debt,  net  . 

205,535 

197,638 

Shareholders’  equity  . 

146,928 

132,841 

Working  capital 

46,882 

32,480 

Cash  flow 

56,189 

29,169 

Earns,  per 

Fiscal 

Net  Inc. 

Cl.  A  &  B 

Year  Revenue* 

Oper* 

B  sh. 

1985B  $150,771,000 

$6,406,000 

$0.62 

1984  619,441,000 

20,320,000 

1.47 

1983  526,520,000 

9,417,000 

0.62 

1982  548,456,000 

94,000 

dO.  13 

1981  535,769,000 

5,681,000 

0.38 

1980  479,158,000 

21,991,000 

1.80 

•  As  originally  reported  by  the 

company. 

■  3  mos.  ended  Mar.  31. 


14,  1978,  incl.;  28c  p.a.  pd  quarterly  from  Apr.  15,  1975  to  July 

15,  1976  incl.  20c  p.a.  pd.  quarterly  from  Jan.  15,  1974  to  Jan.  15, 
1975,  incl.;  3%c  per  sh.  pd.  Apr.  14  (first  following  3-for-1  split), 
July  14  and  Oct.  15,  1973.  Special  divd.  of  19c  per  sh.  pd.  Dec. 
19,  1978.  Cl.  C  and  D  (old)  —  Prior  to  reclassification  Jan.  1, 
1979,  pd.  at  a  rate  equivalent  to  that  of  cl  B  and  E  stk.  but  on  a 
tax-deferred  basis.  Special  divd.  of  19c  per  old  cl.  B,  D,  C  &  E 
shs.  (tax-deferred)  pd.  Dec.  19,  1978. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $205,535,000 
comprised:  $159,286,000  in  term  loan  agreement  at  varying  int. 
rates  slightly  below  prime  which  reduces  by  $21.5  million  per  yr. 
commencing  Apr.  2,  1985;  and  $46,249,000  (US$35,000,000)  in 
bank  loans  at  int.  rates  based  upon  the  prevailing  LIBOR,  due 
1986  to  1990. 

Principal  Wholly-Owned  Subsidiaries  —  Toronto  Star 
Newspapers  Ltd.,  B.  H.  Honderich,  chm.  &  publisher;  Harlequin 
Enterprises  Ltd.,  225  Duncan  Mill  Rd.,  Don  Mills,  Ont.  M3B  1Z4. 
W.  L.  Heisey,  chm.  &  chief  exec,  officer.  Has  subsid.,  Miles  Kim¬ 
ball  Co.,  Oshkosh,  Wise.,  Ted  Leyhe,  pres.;  Marshall  Editions 
Ltd.,  Bruce  Marshall,  pres.;  Torstar  Books,  S.G.  Waterlow,  gen. 
mgr ;  Metroland  Printing  &  Publishing  Ltd.,  J  F  Baxter,  pres. 

Associated  Company  —  Infomart  —  (joint-venture  with 
Southam  Inc. 


The  Traders’  Building  Association,  Limited 

Head  Off.  —  1024  Grain  Exchange  Bldg.,  167  Lombard  Ave., 
Winnipeg,  Man.  R3B  0V3.  Telephone  —  (204)  942-2320.  Trans. 
Agent  —  Co.  Listed  —  W. 

Company  —  (Man.  1908).  Owns  and  opers.  Grain  Exchange 
Building  in  Winnipeg. 

Directors  —  D.  S.  Paterson,  pres.;  P.  R.  Stapley,  A.  C.  Affleck, 
W.  B  Parrish,  A.  J.  Vincent,  v-p,  D.  C.  Peterson,  Winnipeg. 

Key  Personnel  —  W.  A.  Sherlock,  bldg,  mgr.;  C.  E.  Kastner, 
sec.-treas. 


No.  of  Employees  —  Approx.  38. 


Capital  Stock  —  Author. 

Outstand. 

Par 

5%  Pfce.  2,709,375  sh. 

nil 

n.p.v. 

Com.  87,500  sh. 

62,500  sh. 

n.p.v. 

5%  Pfce.  —  Redeem,  at  $1  per  sh 

Non-cum.,  non-voting.  Iss. 

as  immediately  redeem,  stock  divds. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Aug.  31: 

1984 

1983 

-  $000  - 

Revenue  . 

1,228 

1,505 

Deprec.  &  amort.,  etc . 

81 

77 

Interest  charges 

Income  tax  provision  . 

14 

152 

Equity  income  . 

Net  income,  operations 

407 

365 

Extraordinary  items 

Net  income 

407 

365 

Earnings  per  com.  share 

On  net  income,  oper . 

$6.51 

$5.83 

On  net  income 

$6.51 

$5.83 

$000 

Cash  &  equivalent  . 

718 

660 

Inventories  . 

Investments  . 

2,693 

2,653 

Fixed  assets,  net  . 

2,014 

1,967 

Total  assets 

5,768 

5,468 

Current  liabilities  . 

42 

28 

Long-term  debt,  net  . 

Shareholders'  equity  . 

5,689 

5,408 

Working  capital 

888 

789 

Cash  flow 

236 

466 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  .  ...  $1,227,508 

$406,773 

$6.51 

1983  1,832,830 

364,584 

5.83 

1982  .  1,917,017 

400,728 

6.41 

1981  2,297,478 

690,620 

11.05 

1980  _  2,144,891 

764,469 

12.23 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Feb.  28,  1985. 
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Major  Shareholders  —  At  Jan.  31,  1985,  512040  Ontario  Ltd. 
owned  52.43%  of  o/s  com.  shs. 

Dividend  —  Com.  —  Present  rate  is  $1.60  per  sh.  p.a.  estab. 
with  quarterly  divd.  of  40c  per  sh.  pd.  July  15,  1983.  Prev.,  rate  of 
$3  per  sh.  pd  Jan.  15,  1984;  extras  of  75c  per  sh.  pd.  Jan.  15, 
1980-83,  incl.  Divds.  pd.  on  com.  stk.  in  recent  yrs.  as  follows: 


1963-73  • 

$2.00+0.50 

1978  . 

$2.60+0. 65+»1 5.00 

1974 

.  .  .  2.00+1.00 

1979 

.  2.80+0.65 

1975  . 

.  .  .  2.10+0.50 

1980-82 

.  3.00+0.75 

1976 

.  .  .  2.40+0.60 

1983  . 

.  2.30+0.75 

1977  . 

.  .  .  2.50+0.60 

1984  . 

.  1.60+0.40 

•  Extra  stk.  divd.  of  290,625  immed.  redeem.  5%  pfce.  shs.,  $1 
par,  pd.  Dec.,  1971. 

■  Tax-def. 


Traders  Group  Limited 


Head  Off.  —  625  Church  St.,  Toronto,  Ont.  M4Y  2G1. 
Telephone  —  (416)  925-1461.  Trans.  Agents  —  Guaranty  Trust 
Co.  of  Canada,  Toronto,  Montreal,  Winnipeg,  Calgary,  Vancouver 
(pref.  &  com  shs  );  Bank  of  Montreal  Trust  Co.,  New  York  (cl.  A 
com).  Listed  —  T  (cl.  A  &  B,  all  pref.  shs.);  V  (cl.  A  &  B.  4'/2%, 
10'/$%,  7.5%  pref.). 

Company  —  (Can.  1926;  continuance  1980).  A  diversified 
financial  corporation  whose  subsids.  operate  in  the  finance,  land 
devel.,  trust  and  insurance  fields.  Operations  incl.  the  purch.  and 
leasing  of  medium  and  large  scale  capital  assets,  making 
personal,  home  improvement,  dealer  and  mtge.  loans,  participat¬ 
ing  in  land  devel.  and  underwriting  general  and  life  insurance. 

Subsequent  to  1984,  Guaranty  Trustco  Ltd.  (formerly  Traders 
Finance  Corporation  (1966)  Ltd.)  was  formed  to  act  as  a 
publicly  held  holding  co.  for  99.8%  owned  Guaranty  Trust 
Company  of  Canada  through  a  sh.  exchange  offer  whereby  each 
Trustco  pfce.  sh.  was  exchanged  for  one  cl.  A  or  B  sh.  of  Traders. 

Directors  —  J.  W,  McCutcheon,  chm.;  A.  R  Marchment,  pres. 
&  chief  exec  officer,  J.  P.  Bassel,  I.  R.  Gerstein,  F  Y. 
McCutcheon,  W.  A.  Heaslip,  Toronto;  R.  G.  Graham,  W.  J.  A. 
Bulman,  Winnipeg. 

Key  Personnel  —  E.  W.  Austin,  sr.  v-p  fin.  &  admin.;  G.  E.  Whit¬ 
ley,  v-p,  &  gen.  counsel;  D.  A.  Ogilvie,  v-p,  &  cont.;  J.  F.  Ellis,  v-p,  & 
sec. 

No.  of  Employees  —  3,042  at  Dec.  31,  1984 


Capital  Stock  — 

4 '4%  Pref. 

5%  Pref. 

Pref. 

Ser.  A,  5% 

Ser.  B,  $2.16 
Pref. 

10'4%  Pref. 

7.5%  Pref. 

Cl.  A 

Cl.  B  Common 


Author. 
35,000  sh. 
29,149  sh. 
351,917  sh. 


5,000,000  sh. 


Outstand. 
•29,865  sh. 
29,099  sh. 

30,749  sh. 
163,696  sh. 


611,631  sh. 
274,662  sh. 
•4,855,307  sh. 
•244,1 16  sh. 


331,000  sh. 

Unlimited 
720,000  sh. 

•  Excl.  5, 1 35  4'4%  prtef.  shs.;  1 ,754,747  cl.  A  shs.  and  475,884 
cl.  B  shs.  held  by  subsids. 

All  pref.  shs.  are  pay.  quarterly  1st  day  of  Jan.,  Apr.,  July  and 
Oct. 

4'/2%  Pref.  —  Entitled  to  $4.50  per  sh.  p.a.  cum.  Callable  at 
$104  in  liquidation;  non-voting  unless  4  quarterly  divds.  in  arrears 
when  elects  majority  of  directors. 

5%  Pref.  —  Subject  to  prior  rights  of  4'/z%  pref.,  entitled  to  $2 
per  sh.  p.a.  cum.  Redeemable  at  $40.50;  $40  in  liquidation.  Non¬ 
voting  unless  6  quarterly  dividends  in  arrears  when  entitled  to 
elect  one  member  to  board  of  directors. 

5%  Pref.,  Ser,  A  —  Entitled  to  $1,50  per  sh.  p.a.  cum.  Redeem, 
at  $30;  same  in  liquidation.  Rank  on  parity  with  5%  $40  pref.  Was 
conv.  into  cl.  A  com.  as  follows:  2  cl.  A  on  or  before  Oct.  1,  1968; 
thereafter  into  2  cl.  A  plus  payment  of  $2  on  or  before  Oct.  1, 
1971 ,  when  privilege  expired.  Non-voting  unless  6  quarterly  divds. 
in  arrears,  when  entitled  to  elect  2  directors. 

$2. 16  Pref.,  Ser  B  —  Entitled  to  $2. 16  per  sh.  p.a.  cum.  Ranks 
on  a  parity  with  Series  A  pref  as  to  divds.  and  distribution  of  as¬ 
sets.  Redeem,  at  $30  90  per  sh.  before  May  15,  1984,  then  at 
$30  60  before  May  15,  1989,  and  $30.30  thereafter.  In  liquidation 
entitled  to  $30  per  sh.  Non-voting  unless  6  quarterly  divds.  in  ar¬ 
rears,  when  entitled  to  elect  2  directors. 

10'4%  Pref.  —  Entitled  to  $1 ,025  per  sh.  p.a.  Ranks  jr.  to  4'/2% 
pref.  stk.  but  on  parity  with  5%  pref,  stk.  and  $30  ser.  pref.  stk.  Re¬ 
deem.  at  $1 1  per  sh.  after  Aug.  29,  1979  to  Aug.  20,  1980;  there¬ 
after  deer.  $0.20  per  sh.  p.a.  to  Aug.  20,  1984;  thereafter  at  $10; 


redeem,  at  $10  in  liquidation.  Purch.  fund  to  retire  annually  from 
1975  an  amt.  equal  to  10%  of  the  greatest  number  of  shs.  iss.  at  a 
price  not  exceeding  $10  per  sh.  Non-voting  unless  6  quarterly 
divds.  in  arrears,  when  entitled  to  elect  1  director. 

7.5 %  Pref.  —  Entitled  to  $3.75  per  sh.  p.a.  cum.  Ranks  jr.  to 
4 V2 % ,  5%,  ser.  A  and  B  and  1 0 14 %  pref.  shs.  Redeem,  at  $52  per 
sh.  to  Apr.  15,  1980;  thereafter  at  $51  per  sh.  to  Apr.  15,  1985; 
thereafter  at  $50;  redeem,  at  $50  in  liquidation.  Purch.  fund  to  re¬ 
tire  in  1975  1%  of  greatest  amt.  o/s  during  the  yr.;  in  1976,  1%  of 
amt.  o/s  at  beginning  of  yr.;  thereafter  2%  of  amount  o/s  at  the 
beginning  of  each  yr.;  at  a  price  not  exceeding  $50  per  sh.  Non¬ 
voting  unless  8  quart,  divds.  in  arrears,  when  entitled  to  elect  1 
director. 

Class  A  —  Entitled  to  elect  2  directors;  otherwise  non-voting. 

Class  B  Com.  —  Voting  stock. 

Major  Shareholder  —  Canadian  General  Securities  Ltd. 
directly  and  beneficially  holds  80.9%  of  the  co.'s  o/s  cl.  B  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  3-for-1  in  1948,  2- 
for-1  in  1953,  and  3-for-1  in  1962. 

Dividends  —  4'/2%  Pref.  —  Entitled  to  $4.50  per  sh.  p.a.  cum. 
5%  Pref.  —  Entitled  to  $2  per  sh.  p.a.  cum.  Initial  27c  per  sh.  pd. 
July  2,  1954,  50c  pd.  Oct.  1,  1954  and  regularly  quarterly  since. 
5%  Pref.,  Ser.  A  —  Entitled  to  $1.50  per  sh  p.a.,  cum.  Initial 
37'4c  pd.  Jan.  1,  1966  and  regularly  quarterly  since.  $2.16  Pref. 
—  Entitled  to  $2.16  per  sh.  p.a.  cum.  Initial  27.813c  per  sh.  pd. 
July  1,  1969;  54c  pd.  Jan.  1,  1975  and  regularly  quarterly  since. 
10 '4%  2nd  Pref.  —  Entitled  to  $1 .02 '4  per  sh.  p.a.  cum.  Initial  1 1 
4/5c  pd.  Oct.  1,  1974;  25%c  pd.  Jan.  1,  1975  and  regularly  quar¬ 
terly  since  7.5%  Pref.  —  Entitled  to  $3.75  per  sh.  p.a.  cum.  Initial 
79  1/IOc  pd.  July  1,  1975;  93%C  pd.  Oct.  1,  1975  and  regularly 
quarterly  since  Cl.  A  &  Cl.  B  Com.  —  Paid  continuously  since 
1947.  Present  rate  40  cents  per  sh.  p.a.  pay.  quarterly,  estab. 
with  10c  per  sh.  pd.  Jan.  1,  1982.  Com.  divds.  declared  in  recent 
yrs.  as  follows: 


1971  . 

.  $0  72% 

1976  . 

.  $1.12 

1972  . 

.  0.75 

1977 

1  19% 

1973  . 

.  0.90 

1978-80  . 

.  1.25 

1974  . 

.  1 .00 

1981 

1  03% 

1975  . 

.  1.02% 

1982-84 

0  40 

Long-Term 

Debt 

O/s  at  Dec.  31,  1984,  $354,574,000,  incl.  $158,873,000  due  in 
1  yr. ,  comprising  $293,443,000  senior  sec.  notes;  $10,510,000 
other  senior  sec.  debt;  $49,087,000  debs.;  and  $1,534,000  other 
debt.  Details  as  follows: 

Senior  Secured  Debt: 

Senior  Secured  Notes 

Trustee  (all  ser.)  —  The  Royal  Trust  Co. 

6 '/*%  Ser.  AE  —  Dated  Apr.  1,  1966;  due  Apr.  1,  1986.  Int.  Apr. 
1.  Author.,  iss.  &  o/s,  US$12,500,000  (Cdn$16.521,000  at  Dec 
31,  1984) 

Non-redeem.  prior  to  Apr.  1,  1974;  thereafter  redeem,  at  103.9 
to  Apr.  1,  1975;  prem.  deer.  0.35  of  1%  p.a.  to  100.4  on  Apr.  1, 
1985;  thereafter  at  par. 

7  Vi  %  Ser.  Al  —  Dated  July  1,  1967;  due  July  1,  1987.  Int.  July 
1  Author.  &  iss.,  US$18,000,000;  o/s  at  Dec.  31,  1984 
Cdn$23,394,000  (US$17,700,000). 

Non-redeem.  prior  to  July  1,  1974;  thereafter  redeem,  at  104.5 
to  July  1,  1975;  prem.  deer.  0.35  of  1%  p.a.  to  100.65  on  July  1, 
1986;  thereafter  at  par. 

8%  Ser.  AK  —  Dated  Dec.  1,  1968;  due  Dec.  1,  1988.  Int.  Dec. 
1.  Author.  &  iss.,  US$15,450,000;  o/s  at  Dec.  31,  1984 
Cdn$1 1,265,000  (US$1 1,265,000). 

Redeem,  at  105.7  to  Nov.  1,  1969;  prem.  deer.  0.3  of  1%  p.a.  to 
100.3  on  Nov.  1,  1987;  thereafter  at  par.  Purch.  fund  to  retire  up  to 
US$748,000  p.a. 

10%%  Ser.  AO  —  Dated  Oct.  15.  1974;  due  Oct.  15,  1990.  Int. 
Oct.  15.  Author.  &  iss.,  US$14,600,000;  o/s  at  Dec.  31  1984 
Cdn$1 1,676,000  (US$8,834,000). 

Non-redeem.  prior  to  Oct.  15,  1985;  prem.  deer.  0.99  of  1%  p.a. 
to  101.01  on  Oct  15,  1989;  thereafter  at  par.  Purch.  fund  to  retire 
up  to  US$912,500  p.a.  in  yrs.  1975-89,  incl. 

10%%  Ser.  AR  —  Dated  Mar.  15,  1975;  due  Mar.  15.  1991.  Int. 
Mar.  15.  Author.  &  iss.,  US$20,000,000;  o/s  at  Dec  31  1984 
Cdn$  18,306,000  (US$13,850,000). 

Non-redeem.  prior  to  Mar.  15.  1986;  thereafter  redeem,  at 
103.0  to  Mar.  15,  1987;  prem.  deer.  0.75  of  1%  p.a.  to  100.75  on 
Mar.  15,  1990;  thereafter  at  par.  Purch.  fund  to  retire  $1,000,000 
princ.  amt.  p.a.  1977-81,  incl.;  $1,500,000  p.a.  1982-90,  incl. 

5%%,  Ser.  AD  —  Dated  Apr.  15,  1965;  due  Apr.  15,  1985.  Int. 
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Apr.  and  Oct.  15.  Iss.,  $15,000,000;  o/s  at  Dec.  31,  1984, 
$7,638,000. 

Redeem,  at  105.75  to  Apr.  15,  1966;  prem.  deer,  by  0.30  of  1% 
p  a.  to  100.35  on  Apr.  15,  1984;  thereafter  at  par.  Non-cum. 
purch.  fund  to  retire  up  to  $375,000  princ.  each  yr.  1966-84  incl.; 
optional  addit.  amts,  to  be  applied  to  future  yrs.  purchases. 

7%%  Ser.  AH  —  Dated  Dec.  1.  1966;  due  Dec.  1,  1986.  Int. 
June  and  Dec.  1.  Iss.  $3,150,000;  o/s  at  Dec.  31,  1984, 
$1,575,000. 

Redeem,  after  Dec.  1,  1970,  at  106.00  to  Dec.  1„  1971;  prem. 
deer,  by  0.40  of  1%  p.a.  to  100.40  on  Dec.  1,  1985;  thereafter  at 
par.  Non-cum.  purch.  fund  to  retire  up  to  2V4%  of  the  princ.  iss. 
each  yr.  beginning  in  1967;  optional  addit.  amts,  to  be  applied  to 
future  yrs.  purchases. 

7%%  Ser.  AJ  —  Dated  Sept.  15,  1967;  due  Sept.  15,  1987.  Int. 
Mar.  and  Sept.  15.  Iss.  $5,000,000;  o/s  at  Dec.  31,  1984, 
$3,071,000. 

Redeem,  at  106.00  to  Sept.  14,  1970;  thereafter  at  105.60  to 
Sept.  14,  1971;  thereafter  prem.  deer,  by  0.35  of  1%  p.a.  to 
100.35  on  Sept.  14,  1986;  thereafter  at  par.  Non-cum.  purch.  fund 
to  retire  in  1968-86,  incl.,  up  to  2V4%  each  yr.  of  the  princ.  amt.  of 
Ser.  AJ  iss.;  optional  addit.  amts,  to  be  applied  to  future  yrs. 
purchases. 

8%%  Ser.  AL  —  Dated  Dec.  15,  1968;  due  Dec.  15,  1988.  Int. 
June  and  Dec.  15.  Iss.  $306,000;  o/s  at  Dec.  31,  1984,  $205,000. 

Redeem,  at  106.00  to  Dec.  14,  1974;  prem.  deer,  by  0.45  of  1% 
p.a.  to  102.40  on  Dec.  14,  1982;  thereafter  prem.  deer,  by  0.40  of 
1%  p.a  to  100.4  on  Dec.  14,  1987;  thereafter  at  par.  Non-cum. 
purch.  fund  to  retire  in  1974-87,  incl.,  up  to  2'/!%  each  yr.  of  the 
princ.  amt.  of  1988  notes  iss.;  optional  addit.  amts,  to  be  applied 
to  future  yrs.  purchases. 

9%%,  Ser.  AM  —  Dated  Dec.  15,  1969;  due  Dec.  15,  1989 
(originally  due  Dec.  15,  1974).  Int.  June  and  Dec.  15.  Iss. 
$7,500,000;  o/s  at  Dec.  31,  1984,  $950,000. 

Redeem,  at  106.00to  Dec.  14,  1975;  prem.  deer,  by  0.45  of  1°/o 
p.a.  to  102.40  for  the  yr,  ended  Dec.  14,  1983;  thereafter  prem. 
deer,  by  0.40  of  1%  p.a.  to  100.40  for  the  yr.  ended  Dec.  14,  1988; 
thereafter  at  par.  Non-cum  purch.  fund  to  retire  in  1975-88,  incl., 
up  to  214%  each  yr.  of  the  princ.  amt.  of  1989  notes  iss.;  optional 
addit.  amts,  to  be  applied  to  future  yrs.  purchases. 

9'/2%,  Ser.  AN  —  Dated  May  15,  1970;  due  May  15,  1990  (ori- 
ginaly  due  May  15,  1975).  Int.  May  and  Nov.  15.  $15,000,000;  o/s 
at  Dec.  31,  1984,  $192,000. 

Redeem,  at  106.00  to  May  15,  1978;  prem.  deer,  by  !4  of  1% 
p.a.  to  100.50  on  May  15,  1989;  thereafter  at  par.  Non-cum. 
purch.  fund  to  retire  in  1976-89,  incl.,  up  to  2'/2%  each  yr.  of  the 
princ.  amt.  of  1990  notes  iss  ;  optional  addit.  amts,  to  be  applied 
to  future  yrs.  purchases. 

9%,  Ser.  AP  —  Dated  Feb.  15,  1971;  due  Feb.  15,  1991.  Int. 
Feb.  and  Aug.  15.  Iss.,  $25,000,000;  o/s  at  Dec.  31,  1984, 
$15,317,000. 

Redeem,  at  106.00  to  Feb.  15,  1974;  thereafter  at  105.60  to 
Feb.  15,  1975;  thereafter  prem.  deer,  by  0.35  of  1%  p.a.  to  100.35 
on  Feb.  15,  1990;  thereafter  at  par.  Purch.  fund  to  retire  in  1972- 
91,  incl.,  up  to  2'/2%  each  yr.  of  the  princ.  amt.  iss.;  optional  addit. 
amts,  to  be  applied  to  future  yrs.  purchases. 

1 1  %%,  Ser.  AO  —  Dated  Jan.  6,  1975;  due  Jan.  6,  1995  (was 
prepay.  Jan.  6,  982).  Int.  Jan.  and  July  6.  Author.,  &  iss. 
$20,000,000;  o/s  at  Dec.  31,  1984,  $3,095,000. 

Non-redeem.  prior  to  Jan.  6,  1982;  thereafter  at  107.05  to  Jan. 
6,  1983,  thereafter  prem.  deer,  at  0.60  of  1%  p.a.  to  101.65  on 
Jan.  6,  1992;  thereafter  prem.  deer.  0.55  of  1%  p.a.  to  100.55  on 
Jan.  6,  1994;  thereafter  at  par.  Purch.  fund  to  retire  1975-81,  incl. 
2%  each  yr.  of  the  princ.  amt.  iss. 

Other  Secured  Debt  —  O/s  at  Dec.  31,  1984,  $10,510,000 
obligs.  sec.  on  leased  property  at  rates  from  8.35%  to  10.25% 
due  to  1990. 

Debentures 

Trustee  (all  ser.)  —  The  Canada  Trust  Co.  Author.,  no  set  amt. 

6%  Debs,  due  1985  —  Dated  June  1,  1965;  due  June  1,  1985. 
Int.  June  and  Dec.  1.  Issued  $4,000,000;  o/s  at  Dec.  31,  1984, 
$2,364,000.  Redeem  at  106  on  or  before  June  1,  1966;  prem. 
deer,  by  0.35  of  1%  p.a.  to  103.9  on  June  1,  1972;  thereafter 
prem.  deer.  0.30  of  1%  p.a.  to  100.3  on  June  1,  1984;  thereafter  at 
par.  Purchase  fund  commencing  after  Jan.  1,  1966  of  $120,000 
each  fiscal  year. 

9)4%  Debs.  —  Dated  June  15,  1971;  due  June  15,  1991  (was 
prepay.  June  15,  1976).  Int.  June  and  Dec.  15.  Issued 

$10,000,000;  o/s  Dec.  31,  1984,  $2,728,000. 

Redeem,  at  107.00  from  June  15,  1976  to  June  15,  1977;  prem. 


deer,  by  0.50  of  1%  p  a.  thereafter  to  100.50  to  June  15,  1990; 
thereafter  at  par. 

Non-cum.  purch.  fund  to  apply  an  amount  equal  to  3%  of  debs, 
o/s  on  June  15,  1976,  each  year  1977-90,  incl. 

8%%  Debs,  due  1992  —  Dated  Oct.  15,  1972;  due  Oct.  15, 
1992  (was  prepay,  on  Oct.  15,  1982).  Int.  Apr.  and  Oct.  15.  Issued 
$12,500,000;  o/s  at  Dec.  31,  1984,  $1,923,000. 

Redeem,  after  Oct.  15,  1982,  at  104.05  to  Oct.  15,  1983;  prem. 
deer,  by  0.45  of  1%  p.a.  to  100.45  to  Oct.  15,  1991 ;  thereafter  at 
par.  Non-cum.  purch.  fund  to  retire  2  Vi  %  of  debs,  o/s  on  Oct.  15, 
1982,  each  year  1983-1991,  incl. 

8%%  Debs,  due  1993  —  Dated  May  1,  1973;  due  May  1, 
1993.  Int.  May  and  Nov.  1.  Issued  $12,500,000;  o/s  at  Dec.  31, 
1984,  $8,600,000. 

Redeem,  at  108.75  to  May  1,  1974;  prem.  deer,  by  Vi  of  1%  p.a. 
to  106.75  to  May  1 ,  1978;  thereafter  by  0.45  of  1%  p.a.  to  May  1, 
1992;  thereafter  at  par.  Non-cum.  purch.  fund  to  apply  amount 
equal  to  3%  of  debs.  Issued  each  year  from  1974  to  1992,  incl. 

9%  Debs.  —  Dated  Oct.  15,  1973;  due  Oct.  15,  1993.  Int.  Apr. 
and  Oct.  15.  Issued  $12,500,000;  o/s  at  Dec.  31,  1984, 
$8,667,000. 

Redeem,  at  109  to  Oct.  15,  1974;  thereafter  deer,  by  Vi  of  1% 
p.a.  to  104.50  at  Oct.  15,  1983;  thereafter  by  0.45  of  1%  p.a.  to 
100.45  on  Oct.  15,  1992;  thereafter  at  par.  Non-cum.  purch.  fund 
to  apply  amount  equal  to  3%  of  debs,  each  year  from  1974  to 
1992,  incl. 

14%%  S.  F.  Debs.  —  Dated  June  25,  1975;  due  June  15,  1990, 
was  prepay.  June  15,  1980  at  which  time  int.  incr.  from  1 1%%.  Int. 
June  and  Dec.  15.  Author.  &  iss,  $12,500,000;  o/s  at  Dec.  31, 

1984,  $5,981,000. 

Non-redeem.  prior  to  June  15,  1980;  thereafter  at  107.20  to 
June  15,  1981;  prem.  deer.  0.80  p.a.  to  100.80  prior  to  June  15, 
1980;  thereafter  at  par.  Purch.  fund  equal  to  1%  of  the  aggregate 
princ.  amount  iss.  in  the  yr.  ended  Dec.  31,  1975;  2%  of  the  aggre¬ 
gate  princ.  iss.  In  each  yr.  1976  to  1979  incl.;  and  in  the  period 
Jan.  1  to  June  15,  1980,  1%  of  the  aggregate  princ.  amount  iss. 
S.f.  sufficient  to  retire  5%  of  the  princ.  amount  o/s  on  June  16, 
1980,  on  June  15  1981-89,  incl. 

1 1  Vi  %  S.F.  Debs.  —  Dated  Nov.  6,  1975;  due  Nov.  1,  1990 
(was  prepay,  on  Nov.  15,  1980).  Int.  May  and  Nov.  15.  Author., 
and  iss.  $20,000,000;  o/s  at  Dec.  31,  1984,  $3,773,000. 

Non-redeem.  prior  to  Nov.  15,  1980;  Redeem,  at  107.25  to  Nov. 
15,  1981;  106.40  to  Nov.  15,  1982;  prem.  deer,  by  0.80  p.a.  to 
100.80  on  Nov.  15,  1989;  thereafter  at  par.  Purch.  fund  equal  to 
3%  of  the  aggregate  princ.  amount  iss.  in  each  of  the  yrs.  ending 
1976  to  1980  incl.;  non-cum.  S.f.  sufficient  to  retire  5%  of  the 
princ.  amount  o/s  on  Nov.  16,  1980,  on  Nov.  15,  1981-89,  incl. 

14%  S.F.  Debs  —  Dated  June  15,  1976;  due  Apr.  15,  1991.  Int. 
incr.  from  10%%  after  Apr.  15,  1983,  or  prepay,  on  Apr.  15,  1983, 
at  the  holder's  option  exer.  after  Oct.  15,  1982  and  prior  to  Mar. 
15,  1983.  Author.,  and  iss.  $10,000,000;  o/s  at  Dec.  31,  1984, 
$2,253,000. 

Non-redeem.  prior  to  Apr.  15,  1983;  thereafter  at  105.25  to  Apr. 
15,  1984;  prem.  deer.  0.75  p.a.  to  100.75  prior  to  Apr.  15,  1990; 
thereafter  at  par.  Purch.  fund  equal  to  1  Vi%  of  the  aggregate 
princ.  amt.  iss.  in  the  yr.  ended  Dec.  31,  1976;  3%  in  each  calen¬ 
dar  yr.  from  1977  to  1982,  incl.;  and  1%  in  the  period  Jan.  1  to  Apr. 
15,  1983,  non-cum.  S.f.  sufficient  to  retire  5%  of  the  princ.  amt. 
o/s  on  Apr.  16,  1983,  on  Apr.  15,  1984  to  1990,  incl. 

1314%  S.F.  Debs.  —  Dated  Apr.  28,  1977;  due  Apr.  15,  1992, 
or  prepay,  on  Apr.  15,  1984,  at  the  holder’s  option  exer.  after  Oct. 
15,  1983,  and  prior  to  Mar.  15,  1984.  Author.  &  Iss.,  $10,000,000; 
o/s  at  Dec.  31,  1984,  $3,502,000. 

Non-redeem.  prior  to  Apr.  15,  1984;  thereafter  at  104.90  to  Apr. 
15,  1985;  prem.  deer.  0.75  p.a.  to  100.70  prior  to  Apr  15,  1991; 
thereafter  at  par.  Purch.  fund  equal  to  114%  of  the  aggregate 
princ.  amt.  iss.  in  the  yr.  ended  Dec.  31,  1977;  3%  in  each  calen¬ 
dar  yr.  from  1978  to  1983,  incl.;  and  1%  in  the  period  Jan.  1  to  Apr. 
15,  1984;  non-cum.  S.f.  sufficient  to  retire  5%  of  the  princ.  amt. 
o/s  on  Apr.  16,  1984,  on  Apr.  15,  1985  to  1991  incl. 

13%  S.F.  Debs.  —  Int.  raised  from  10%%  effective  Apr.  15, 

1985.  Dated  Apr.  26,  1978;  due  Apr.  15,  1993,  or  prepay,  on  Apr. 
15,  1985  at  holder's  option  exer.  after  Oct.  15,  1984  and  prior  to 
Mar.  15,  1985.  Auth.  &  iss.,  $10,000,000;  o/s  at  Dec.  31,  1984, 
$9,296,000. 

Non-redeem.  prior  to  Apr.  15,  1985;  thereafter  redeem,  at 
105.0toApr.  15,  1986;  prem.  deer.  0.75  of  1%  p.a.  to  103.50  prior 
to  Apr.  15,  1988;  thereafter  prem.  deer.  0.70  p.a.  to  100.70  prior 
to  Apr.  15,  1992;  thereafter  at  par.  Purch.  fund  equal  to  2%  of  the 
aggregate  princ.  amt.  iss.  in  each  calendar  yr.  from  1978-1984. 
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S.f.  sufficient  to  retire  5%  of  princ.  amt.  o/s  Apr.  16,  1985,  on  Apr. 
15,  1986-1992. 

Previous  Long-Term  Debt 

5 %%,  Ser.  AB  —  Dated  May  1,  1964;  due  May  1,  1984.  Int. 
May  and  Nov.  1.  Iss.,  $10,000,000;  o/s  at  Dec.  31,  1983, 
$5,418,000.  All  redeemed  at  maturity.  Trustee  —  The  Royal  Trust 
Co. 

5%%,  Ser.  AC  —  Dated  Sept.  15,  1964;  due  Sept.  15,  1984. 
Int.  Mar.  and  Sept.  15.  Iss.,  $15,000,000;  o/s  at  Dec.  31,  1983, 
$7,630,000.  All  redeemed  at  maturity.  Trustee  —  The  Royal  Trust 
Co. 

9'/2%  Ser.  AT  —  Dated  June  15,  1977;  due  June  15,  1984.  Int. 
June  and  Dec.  15.  Author.  &  iss.,  $30,000,000;  o/s  at  Dec.  31, 
1983,  $23,865,000.  All  redeemed  at  maturity.  Trustee  —  The 
Royal  Trust  Co. 

6%  Debs,  due  1984  —  Dated  Nov.  1,  1964;  due  Nov.  1,  1984 
Int.  May  and  Nov.  1.  Issued  $6,000,000;  o/s  at  Dec.  31,  1983, 
$3,409,000.  All  redeemed  at  maturity.  Trustee  —  Canada  Trust 
Co. 


Principal  Subsidiaries 

Finance  Group:  Trans  Canada  Credit  Corp.  Ltd.  (100% 
owned);  Trans  Canada  Credit  Realty  Ltd.  (100%  owned); 
Guaranty  Trustco  Ltd.  (100%  owned);  Traders  Finance  Corp. 
(1976)  Ltd.  (100%  owned);  Traders  Finance  S.A.  (100% 
owned);  Aetna  Financial  Services  Ltd.  (60%  owned;  40%  held 
by  Royal  Bank). 

Insurance  Group:  Traders  General  Insurance  Co.  (99.5% 
owned);  Canadian  General  Insurance  Co.  (99.4%  owned); 
Toronto  General  Insurance  Co.  (98.9%  owned);  and  Canadian 
General  Life  Insurance  Co.  (98.1%  owned). 

Trust  Co.:  Guaranty  Trust  Co.  of  Canada  (which  see,  99.8% 
owned);  Guaranty  Properties  Ltd.  (99.8%  owned);  Guaranty 
Realty  Investments  Ltd.  (99.8%  owned);  Guaranty  Trust 
Company  of  Canada  (U.K.)  (100%  owned). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1984 

- $000 

Revenue  . 

660,898 

603,710 

Deprec.  &  amort.,  etc . 

3,463 

2,818 

Interest  charges  . 

312,184 

288,365 

Income  tax  provision  . 

8,386 

10,981 

Equity  income  . 

Net  income,  operations  . 

14,124 

12,432 

Extraordinary  items  . 

9,660 

Net  income 

14,124 

22,092 

Earnings  per  cl.  A  &  B  sh:  .  .  . 

On  net  income,  oper . 

$2.33 

$1.98 

On  net  income  . 

$2.33 

$3.88 

- $000 

Cash  &  equivalent  . 

2,946,664 

2,622,623 

Inventories  . 

439,775 

404,823 

Investments  . 

229,335 

217,943 

Fixed  assets,  net . 

172,815 

165,371 

Total  assets 

3,864,022 

3,472,195 

Current  liabilities  . 

2,769,927 

2,496,652 

Long-term  debt,  net  . 

354,574 

310,672 

Shareholders'  equity  .... 

166,785 

157,476 

Working  capital 

Cash  flow 

16,971 

20,933 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

cl.  A  &  B  sh. 

1984  .  ...  $660,898,000 

$14,124,000 

$2.33 

1983  .  ...  603,710,000 

12,432,000 

1.98 

1982  639,192,000 

2,654,000 

0.04 

1981  612,033,000 

2,665,000 

0.02 

1980  .  518,527,000 

9,740,000 

1.40 

1979  462,500,000 

10,239,000 

1.54 

•  As  originally  reported  by  the  company. 


Trans  America  Industries  Ltd. 

Exec.  Off.  —  1600,  205,  5th  Ave.  S.W..  P.O.  Box  9535, 
Calgary,  Alta.,  T2P  2Z7  Telephone  —  (403)  269-3685.  Trans! 
Agent  —  Canada  Trust  Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1963).  In  June,  1985,  co.  in  process  of 
reorganizing. 


Directors  —  G.  R.  Nikel,  pres.;  J.  Ogden,  sec.;  Robin  Pearson, 
Glen  Phillips,  all  Calgary;  Ian  Faulkner,  Vancouver. 

Key  Personnel  —  Michael  Tkaczuk,  treas. 

Capital  Stock  —  Author  Outstand.  Par 

Cl.  B  200,000  sh.  144,000  sh.  n.p.v. 

Common  7,500,000  sh.  1,839,207  sh.  n.p.v. 

Com.  —  One  vote  per  sh. 

Capital  Stock  Change  —  On  Mar.  28,  1972,  com.  shs.  consol, 
on  a  1-for-5  basis. 


Trans  Canada  Freezers  Limited 

Head  Off.  —  4  Eva  Rd.,  Ste.  400,  Etobicoke,  Ont.  M9C 
2A8. Telephone  —  (416)  626-2260. 

Company  —  (Can.  1954;  continuance  1979).  Owns  and 
operates  7  quick  freeze  storage  plants  and  related  facilities  in 
Lethbridge,  Calgary  and  Edmonton,  Alta.;  Saskatoon  and  Regina, 
Sask.;  Chatham,  Ont.,  and  Montreal,  Que. 

Directors  —  E.  J.  R.  Scott,  chm.,  Australia;  J.  M.  O'Neill,  pres., 
W.  S.  McLeese,  J.  D.  Crashley,  all  Toronto;  P.  J.  Roberts, 
Philadelphia,  Pa. 

Key  Personnel  —  P.  Fitzpatrick,  area  v-p,  Alta;  E  Martin,  area 
v-p,  Sask.;  M.  Miller,  area  v-p,  Montreal;  J.  E.  Eversfield,  v-p  fin. 

No.  of  Employees  —  150. 

Capital  Stock  —  Author.  Outstand. 

Com.  152,000  sh.  152,000  sh.  nil 

Major  Shareholder  —  All  o/s  com.  shs.  are  held  by  John  Swire 
&  Sons  B.V. 


Trans  Canada  Glass  Ltd. 

Head  Off.  —  400-555  6th  St.,  New  Westminster,  B.C.  V3L  5A5. 
Telephone  —  (604)  522-5731.  Trans.  Agent  —  National  Trust 
Co.,  Toronto,  Vancouver,  Edmonton.  Listed  —  V,  T. 

Company  —  (B.C.  1969).  Through  subsids.  is  engaged  across 
Canada  in  the  wholesale  and  retail  distrib.  and  installation  of  auto¬ 
motive  glass  products;  primarily  under  the  name  Speedy  Auto 
Glass;  and  the  installation  of  mufflers  under  the  Mr.  Muffler  name. 

In  Jan.,  1984,  co.  sold  15%  of  its  Quebec  opers.  for  $2.4  million 
and  in  Feb  ,  1984,  sold  its  flat  glass  and  insulating  glass  mfg.  as¬ 
sets  in  Vancouver  and  Calgary  to  Ford  Glass  Ltd 

Directors  —  Arthur  Skidmore,  chm.,  Vancouver;  G.  U. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue  116.275 

Deprec.  &  amort  ,  etc .  2,915 

Interest  charges  .  1,618 

Income  tax  provision  3,721 

Equity  income . 

Net  income,  operations  2,837 

Extraordinary  items  444 

Net  income  3,281 

Earnings  per  com.  share: 

On  net  income,  oper .  $2.35 

On  net  income  $2.72 

- $000 

Cash  &  equivalent . 

Inventories  .  17,544 

Investments  .  3!  127 

Fixed  assets,  net  19,736 

Total  assets  60,258 

Current  liabilities  26,569 

Long-term  debt,  net  8^302 

Shareholders'  equity  23,082 

Working  capital  1,356 

Cashflow  6,141 


1983 


108,629 

2,641 

1,874 

3,199 

3,001 

78 

3,079 

$2.48 

$2.55 


12,91 1 

17,555 

52,653 

23,646 

8,269 

20,334 

987 

5,623 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.* 

1984  ... 

$1 16,275,000 

$2,837,000 

1983  ... 

108,629,000 

3,001,000 

1982  .... 

106,346,867 

981,159 

1981 

109,479,825 

2,563,372 

1980  ... 

75,101,831 

2,667,765 

•  As  originally  reported  by  the 

company. 

Earns,  per 
com.  sh. 
$2.35 
2.48 
0.81 
2.12 
2.21 
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Hazelwood,  pres.,  Cookstown,  Ont.;  Herbert  Skidmore,  exec,  v-p; 
Burnaby;  R.  E.  Sowerby,  v-p.  fin.  &  sec.,  Coquitlam;  D.  F.  McClure, 
v-p;  White  Rock;  A.  A.  Skidmore,  v-p,  western  Canada;  T.  E. 
Skidmore,  v-p,  corp.  devel.;  R.  R.  Dodd,  Vancouver;  C.  S.  O'Neill, 
New  Westminster,  all  B.C. 

No.  of  Employees  —  Approx.  1,100  in  May,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  3,000,000  sh.  1,208,300  sh.  n.p.v. 

Major  Shareholders  —  Franann  Holdings  Ltd.  holds  67.6% 
and  Ford  Motor  Co.  of  Canada  holds  19.9%  of  the  co.'s  com.  shs. 

Dividends  —  Present  rate  44c  per  sh.  p.a.,  pay.  quarterly,  es- 
tab.  with  11c  pd.  Apr.  15,  1980.  Divds.  decl.  in  recent  fiscal  yrs. 
have  been  as  follows: 

1970-71  .  $0.25  1977-79  .  $0.32 

1972  0.28%  1980  0.41 

1973-75  .  0.30  1981-84  0.44 

1976  0.31 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $9,329,000  incl. 
$1,027,000  due  in  1  yr.,  comprising  $5,335,000  debs.  pay.  at 
prime;  and  $3,994,000  in  mtges.  and  mtge.  bonds  at  rates  from 

6'/2%  to  1414%. 

Wholly-Owned  Subsidiaries  —  Faucher  &  Fils  Ltee;  Speedy 
Auto  Glass  Ltd.;  Speedy  Auto  Glass  Inc.;  Trans  America  Glass 
Inc. 

Other  Interests  —  Hub  City  Glass  Ltd.  (50%  int.);  Hub  City 
Glass  (Regina)  Ltd.  (50%  int  );  Washington  Glass  Inc.  (50%  int  ); 
Groupe  T.C.G.  (Quebec)  Inc.  (80%  int  ). 


Trans  Mountain  Pipe  Line  Company  Ltd. 

Head  Off.  —  800,  601  West  Broadway,  Vancouver,  B.C.  V5Z 
4C5.  Telephone  —  (604)  876-6711.  Trans.  Agent  —  National 
Trust  Co.,  Toronto,  Montreal,  Winnipeg,  Calgary,  Edmonton, 
Vancouver.  Listed  —  M,  T,  V,  A. 

Company  —  (Can.  1951,  continuance  1979).  Owns  and 
operates  a  pipeline  for  transportation  of  crude  oil  and  natural  gas 
liquids  from  Edmonton  and  other  points  in  Alta,  and  B.C.  to 
Burnaby,  B.C.,  near  Vancouver.  A  subsid.  operates  spur  lines  to 
U.S.  refineries  in  Washington  State.  Length  of  the  system  is  1 ,258 
km;  capacity,  29,000m3  per  day  with  plans  to  expand  to  40,000m3 
per  day. 

Co.  also  operates  a  facility  on  Burrard  Inlet  for  receiving, 
refrigerating  and  loading  tankers  with  Canadian  propane  export, 
and  through  its  B.C.  subsid.,  a  pipeline  for  transportation  of  jet  fuel 
from  refineries  in  Vancouver  area  to  Vancouver  International 
Airport. 

Co.'s  sole  propane  shipper,  Gulf  Canada  Ltd.  gave  formal 
notice  of  termination  of  the  Westridge  Propane  Terminalling 
Agreement,  effective  Apr.  3,  1985.  Trans  Mountain’s  propane 
plant  has  operated  since  1966  under  this  agree,  and  co.  is  pres¬ 
ently  seeking  other  business  for  the  facility. 

At  co.'s  request,  NEB  has  agreed  to  defer  a  public  hearing  in 
respect  to  Trans  Mountain's  proposal  to  build  a  refined  products 
terminal  at  Kamloops,  B.C. 

Co.  has  49.9%  int.  in  Inland  Natural  Gas  Co.  Ltd.,  which  in  turn 
holds  67%  int.  in  co. 


Deliveries  —  Co.'s  system  has  been  in  operation  since  Oct. 
1953.  Details  in  recent  years  as  follows: 

Crude  Oil  &  Liquids  •  Jet 

Fiscal  B.C.  U.S.  Propane  ■  Fuels  □ 

Year  - m3  per  day - 

1980  22,529.0  3,660.5  1,279.1  1,554.8 

1981  22,785.9  3,371.1  1,169.6  1,508.8 

1982  20,600.7  3,266.1  1,375.3  1,203.9 

1983  t  t  1,013.0  1,149.0 

1984  .  ..  t  t  784.0  1,159.0 


•  Excludes  1 ,307.2m3  in  1980  delivered  to  tankers  at  Westridge 
for  export.  B.C.  and  U.S.  deliveries  combined  in  1983. 

■  To  tankers  for  Japanese  customers. 

□  To  Vancouver  Airport. 

t  Combined  total  of  23,005  m3  per  day  in  1984,  22,213  m3  per 
day  in  1983. 

Directors  —  R.C.  Cliff,  chm.;  R.  B.  Stokes,  pres.  &  chief  exec, 
officer;  R.  E.  Kadlec,  R.  G.  Brodie,  T.  G.  Rust,  H.  R  Whittall,  J.  C 


Kerr, Vancouver;  H.  B.  Simpson,  Okanagan  Mission,  B.C.;  D.  A. 
Carlson,  Edmonton. 

Key  Personnel  —  D.  T.  Durrant,  asst,  to  pres.;  E.  J.  Lockwood, 
v-p  opers.;  G  A.  Irving,  sec.  &  gen.  counsel;  M.  W.  P.  Boyle,  corp. 
solicitor  &  asst,  sec.;  M.  J.  G.  Randell,  treas.;  G.  F.  Reeks,  compt. 
&  asst,  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  7,580,640  sh.  n.p.v. 

Major  Shareholder  —  Inland  Natural  Gas  Co.  Ltd.  held  67% 
int.  at  Dec.  31,  1984. 

Dividends  —  Pd.  regularly  since  1958.  Present  rate  is  50c  per 
sh.  p.a.  estab.  with  payment  of  12.5c  per  sh.  on  June  30,1985. 
Previously,  rate  of  40c  per  sh.  p.a.  pd.  regularly  quarterly  since 
Sept.  30,  1983.  Paid  15c  Mar.  31  and  June  30,  1984;  Tax-de¬ 
ferred  divds.  were  pd.  on  cl.  B  shs.  from  1976-78.  Divds.  pd.  in  re¬ 
cent  yrs.  as  follows: 


1968-71  .  .  , 

.  .  .  $1.00+0.10 

1976-81  . 

. $1.20 

1972  . 

.  .  .  .  1.00+0.15 

1982  . 

. 0.90 

1973  . 

.  1 . 1 7V4+0.0714 

1983  . 

. 0.50 

1974  . 

1.20+0.05 

1984  . 

. 0.40 

1975  . 

1.20+0.05 

Long  Term  Debt  —  O/s  at  Dec.  31,  1984,  $50,000,000  incl. 
$2,750,000  due  in  current  year  comprising  $12,000,000  in  term 
notes  due  July  5,  1989,  with  interest  at  14.45%;  $8,000,000  in 
term  notes  due  Aug.  31,  1990  with  interest  at  14.6%;  and 
$30,000,000  in  promissory  notes  with  interest  averaging  10.92%. 


Wholly-Owned  Subsidiaries 

Trans  Mountain  Oil  Pipe  Line  Corporation  —  Owns  and 
operates  pipeline  from  international  boundary  to  refineries  in 
State  of  Washington,  U.S. A. 

Alpac  Construction  &  Surveys  Limited  —  Holds  title  to 
certain  sub-surface  rights  under  properties  owned  by  its  parent 
company. 

Trans  Mountain  Housing  Limited  —  Formed  to  construct  and 
own  houses  for  company  employees  in  Canada. 

Trans  Mountain  Enterprises  of  British  Columbia  Limited  — 
Formed  in  1967,  owns  and  operates  a  jet  fuel  pipeline  serving 
Vancouver  International  Airport. 

Trans  Mountain  Holdings  Limited  —  Holding  co.  for  Inland 
Natural  Gas  shs. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31  : 


Revenue  . 

Deprec.  &  amort.,  etc.  . 

Interest  charges  . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items 
Net  income 
Earnings  per  share: 

On  net  income,  oper. 
On  net  income  . 


1984 

1983 

46,925 

44,068 

3,229 

2,994 

6,178 

3,007 

2,816 

4,100 

6,477 

6,003 

669 

d72 

7,146 

6,003 

$0.85 

$0.80 

$0.94 

$0.79 

Cash  &  equivalent  . 

Inventories  . 

Investments . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 

Long-term  debt,  net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1984  ...  $46,925,000 

1983  ... 

44,068,000 

1982  .  . 

39,108,186 

1981 

38,006,898 

1980  _ 

37,755,997 

$000 


1,162 

3,549 

2,759 

61,386 

61,699 

41,193 

38,731 

119,672 

113,096 

15,197 

10,939 

47,250 

49,855 

56,846 

52,732 

d615 

d764 

10,515 

9,541 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

$6,477,000 

$0.85 

6,075,000 

0.80 

2,877,929 

0.38 

4,852,735 

0.64 

7,517,120 

0.99 

•  As  originally  reported  by  the  company. 
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Trans  Quebec  &  Maritimes  Pipeline  Inc. 

Head  Off.  —  870  de  Maisonneuve  Blvd.  E.,  Montreal,  Que.  H2L 
1Y6  Telephone  —  (514)  286-5000.  Trans.  Agent  —  Royal 
Trust  Co.,  Montreal,  Halifax,  Toronto,  Winnipeg,  Calgary  and 
Vancouver. 

Company  —  (Can.  1980).  Formed  as  result  of  equal 
partnership  of  TransCanada  PipeLines  Ltd.  and  NOVA,  An  Alberta 
Corporation,  to  construct  and  operate  a  natural  gas  pipeline 
system  in  Que.,  N.B  and  N.S.  The  pipeline  extends  from  St.  La- 
zare  to  Quebec  City  and  authorized  to  extend  the  line  to  the  Le- 
vis-Lauzon  area,  all  in  Que.  To  date,  the  co.  has  300  km.  of  main 
pipeline  and  42  km.  of  lateral  lines  constructed  at  a  cost  of  ap¬ 
prox.  $500,000,000.  A  decision  on  extension  of  the  line  a  further 
750  km.  to  Halifax  has  been  deferred. 

Directors  —  Benoit  Baribeau,  pres.  &  chief  exec,  officer, 
Montreal;  S.  R.  Blair,  D.  I.  Hall,  R.  L.  Pierce,  B.  W.  Simpson,  Calga¬ 
ry;  H.  L.  Nichols,  J.  M.  Cameron,  R.  L.  Latimer,  Toronto;  J.  K.  Ar- 
chambault,  Oakville,  Ont. 

Key  Personnel  —  Pierre  Martineau,  v-p  &  treas.;  B.  W.  Ritcey, 
v-p  opers.;  Alexander  Sloan,  v-p  constr.;  Robert  Turgeon,  v-p 
admin.  &  sec. 


Long-term  Debt 

13.1%  First  Mtge.,  Ser.  A  Bonds  —  Dated  Oct.  23,  1984;  due 
Oct.  23,  1994.  Int.  Apr.  and  Oct.  23.  Author.,  iss.,  and  o/s 
$100,000,000. 

Not  redeem,  prior  to  maturity.  Retractable  at  option  of  holder  on 
Oct.  23,  1989,  exercised  on  or  before  June  23,  1989. 

Trustee  —  Royal  Trust  Co. 

13.2%  First  Mtge.,  Ser.  B,  S.F.  Bonds  —  Dated  Dec.  13, 
1984;  due  Dec.  23,  2004.  Int.  June  and  Dec.  23.  Author.,  iss.,  and 
o/s,  $100,000,000. 

Not  redeem,  prior  to  Dec.  23,  1999,  if  refunding  less  than 
13.2%;  otherwise  redeem,  to  Dec.  23,  1985,  at  $113.20  prem. 
deer.  80c  p.a.  to  Dec.  23,  1994;  thereafter  deer,  by  75c  per  an¬ 
num  to  par  at  Dec.  23,  2002.  S.f.  to  retire  $4,000,000  p.a.  com¬ 
mencing  in  1988. 

Trustee  —  Royal  Trust  Co. 

11.7%  First  Mtge.,  Series  C,  Bonds  —  Dated  May  17,  1985; 
due  Nov.  23,  1990.  Int.  May  and  Nov.  23.  Author.,  iss.  and  o/s, 
$85,000,000. 

Not  redeem,  prior  to  maturity. 

Trustee  —  Royal  Trust  Co. 


TransAlta  Utilities  Corporation 

Head  Off.  —  1 10- 12th  Ave.  S.W.,  (Box  1900),  Calgary,  Alta. 
T2P  2M1.  Telephone  —  (403)  267-71 10.  Trans.  Agents  —  First 
Pref.:  Central  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Calgary, 
Edmonton,  Vancouver;  Montreal  Trust  Co.,  Regina,  as  agent  for 
Central  Trust  Co.  Second  Pref.  &  Common:  Montreal  Trust  Co., 
Calgary,  Edmonton,  Montreal,  Toronto,  Winnipeg,  Regina  and 
Vancouver.  Listed  —  T,  M  &  AL. 

Company  —  (Can.  1947;  continuance  1979).  Engaged  in  the 
prod,  and  distrib.  of  electric  energy  in  Alberta,  serving  approx. 
571,500  customers  directly  and  indirectly  through  wholesale 
contracts. 

Electric  energy  sales  totaled  17,483  million  kwh  in  1984 
(15,854  million  kwh  in  1983). 

Capital  expend,  amounted  to  $260,807,000  in  1984 
($434,341,000  in  1983),  after  allowance  for  equity  funds  used 
during  construction. 

Directors  —  M.  M.  Williams,  chm.,  &  pres.;  H.  G.  Schaefer, 
sr.  v-p,  fin.  &  corp.  planning;  R.  G.  Black,  gen.  counsel;  R.  F.  Phil¬ 
lips,  J.  W.  Madill,  T.  S.  Dobson,  A.  W.  Howard,  G.  J.  Maier,  Calga¬ 
ry;  W.  J.  McCarthy,  Toronto;  H.  J.  S.  Pearson,  J.  T.  Ferguson, 
Edmonton;  D.  D.  Duncan,  Winterburn,  Alta.;  R  A.  Thrall,  Jr. , 
Lethbridge,  Alta.;  D.  J.  Gordon,  Willowdale,  Ont. 

Key  Personnel  —  K.  F.  McCready,  sr.  v-p,  opers.;  W.  L.  Fra¬ 
ser,  sr.  v-p,  resource  planning;  K.  G.  Teare,  v-p,  customer 
services;  F.  A.  R.  McKinnon,  v-p,  fin.;  W.  Saponja,  v-p,  power  sys¬ 
tem  oper.;  M.  J.  Halpen,  v-p,  human  resources;  R.  E.  Bergen,  v-p, 
admin.;  E.  J.  Barry,  v-p,  plannning;  W.  Nieboer,  v-p,  eng.;  R.  L. 
McCrimmon,  sec.;  W.  A.  Veres,  treas. 

No.  of  Employees  —  2,477  at  Dec.,  1984. 


Capital  Stock* —  Author. 
1st  Pref.  Unlimited 

4%  ser. 

4’/z%  ser. 

5%  ser. 

5.4%  ser. 

7%  ser. 

7Vfc%  ser. 

10%  ser. 

9.8%  ser. 

9%%  ser. 

8%%  ser. 

7.44% 

7.30 %  ser. 

7.44%  (1979)  ser. 

7.70%  ser. 

8.64%  ser. 

12.%  ser. 

14.25%  ser. 

12'/2%  ser. 

9%  ser. 

8.4%  ser. 

2nd  Pref.  Unlimited 

$2.36  ser. 

$1.40  ser. 

Cl.  A  com. 

Cl.  B  com. 


Outstand. 

23,638  sh. 
11,274  sh. 
12,314  sh. 
19  sh. 
107,100  sh. 
192,619  sh. 
164,144  sh. 
109,463  sh. 
197,642  sh. 
284,899  sh. 
246,000  sh. 
328,000  sh. 
255,000  sh. 
221,000  sh. 
158,400  sh. 
2,000,000  sh. 
5,000,000  sh. 
3,000,000  sh. 
3,775,995  sh. 
6,000,000  sh. 

1,102,860  sh. 
246,695  sh. 
66,085,688  sh. 
1,264,536  sh. 


Unlimited 
Unlimited 

•  At  Dec.  31,  1984,  but  giving  effect  to  iss.  of  2,000,000  addi¬ 
tional  8.4%  ser.  1st  pref.  shs.  in  Mar.  1985. 

1st  Pref.  —  Iss.  in  series;  entitled  to  cum.  divds.;  one  vote  per 
sh.  unless  noted  otherwise.  All  series  rank  pari  passu. 

4%  ser.  —  Entitled  to  $4  per  sh.  p.a.  Redeem,  at  $103;  same  in 
liquid. 

4'/z%  ser.  —  Entitled  to  $4.50  per  sh.  p.a.  Redeem,  at  $103; 
same  in  liquid. 

5%  ser.  —  Entitled  to  $5  per  sh  p.a  In  liquid.,  etc.,  entitled  to 
curr.  redemp.  price.  Redeem,  at  $105  on  or  before  Oct.  1,  1963; 
thereafter  at  $103  on  or  before  Oct.  1,  1973;  thereafter  at  $100 
per  sh. 

5.40%  ser.  —  Entitled  to  $5.40  per  sh.  p.a.  In  liquid.,  etc.,  enti¬ 
tled  to  curr.  redemp.  price.  Redeem,  at  $105  to  Nov.  30,  1971, 
incl.;  thereafter  at  $102.50  to  Nov.  30,  1976,  incl.;  thereafter  at 
par.  Was  conv.  into  com.  stk.  on  the  basis  of  3%  com.  shs.  for 
each  pref.  sh.  to  Nov.  30,  1971,  thereafter  into  3  com.  shs.  for 
each  pref.  sh.  to  Nov.  30,  1976,  incl. 

7%  ser.  —  Entitled  to  $7  per  sh.  p.a.  In  liquid.,  etc.,  entitled  to 
curr.  redemp.  price.  Redeem,  at  $107  to  Mar.  15,  1980;  prem. 
deer,  by  1%  every  3  years  to  $102  after  Mar.  15,  1992. 

7V2%  ser.  —  Entitled  to  $7.50  per  sh.  p.a.  In  liquid  ,  etc.  entitled 
to  curr.  redemp.  price.  Redeem,  at  $107.50  on  or  before  Dec.  31, 
1980;  at  $106.50  to  Dec.  31,  1983  incl.;  at  $105.50  to  Dec.  31, 
1986  incl.;  at  $104.50  to  Dec.  31,  1989  incl.;  at  $103.50  to  Dec. 
31,  1992,  incl.;  thereafter  at  $102  per  sh. 

10%  ser.  —  Entitled  to  $10  per  sh.  p.a.  In  liquid.,  etc.,  entitled 
to  $105  per  sh.  prior  to  Jan.  1,  1983;  thereafter  to  curr.  redemp. 
price.  Redeem,  at  $105  from  Jan.  1,  1983  to  Dec.  31,  1983,  incl.; 
thereafter  prem.  deer.  0.50  of  1%  Dec.  31,  1992;  thereafter  at 
$100  per  sh. 

9.80%  ser.  —  Entitled  to  $9.80  per  sh.  p.a.  In  liquid.,  etc.,  enti¬ 
tled  to  $106  per  sh.  prior  to  Jan.  1,  1982;  thereafter  to  curr.  re¬ 
demp  price.  Redeem  at  $106  from  Jan.  1,  1982  to  Dec.  31,  1982 
incl.;  thereafter  prem.  deer.  0.50  of  1%  p.a.  to  Dec.  31,  1993; 
thereafter  $100  per  sh. 

9%%  ser.  —  Entitled  to  $9.75  per  sh.  p.a.  In  liquid.;  etc.,  enti¬ 
tled  to  $106  per  sh.  prior  to  Jan.  1,  1983;  thereafter  to  curr.  re¬ 
demp  price.  Redeem,  at  $106  from  Jan.  1,  1983  to  Dec.  31,  1983 
incl.,  thereafter  prem.  deer.  1%  each  year  to  and  incl.  1988;  there¬ 
after  at  $100  per  sh. 

8%%  ser.  —  Entitled  to  $8.75  per  sh.  p.a.  In  liquid.,  etc.,  enti¬ 
tled  to  $106  per  sh.  prior  to  Jan.  1,  1982;  thereafter  to  curr.  re¬ 
demp.  price.  Redeem,  at  $106  from  Jan.  1,  1982  to  Dec.  31,  1982, 
incl.;  thereafter  prem.  deer.  0.75  of  1%  p.a.  to  1989;  thereafter  at 
$100  per  sh. 


7.44%  (1977)  ser.  —  Entitled  to  $7.44  per  sh.  p.a.  In  liquid., 
etc.,  entitled  to  $104  prior  to  Dec.  21,  1982;  thereafter  to  curr.  re¬ 
demp.  price.  Redeem,  at  $104  from  Dec.  21,  1982  to  Dec.  20, 
1983,  incl.;  thereafter  prem.  deer.  0.8  of  1%  p.a.  to  Dec.  20,  1987; 
thereafter  at  $100  per  sh. 

7.44%  (1979)  ser.  —  Entitled  to  $7.44  per  sh.  p.a.  In  liquid., 
etc.,  entitled  to  $104  per  sh.  prior  to  Mar.  23,  1984;  thereafter  to 
curr.  redemp.  price.  Redeem,  on  or  after  Mar.  23.  1984  at  $104 
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per  sh.  to  Mar.  22,  1985,  incl.;  thereafter  prem.  deer,  by  80c  p  a. 
to  Mar.  22,  1989;  thereafter  at  $100  per  sh. 

7.30%  ser.  —  Entitled  to  $7.30  per  sh.  p.a.  In  liquid.,  etc.,  enti¬ 
tled  to  $104  per  sh.  prior  to  Sept.  14,  1983;  thereafter  to  curr.  re- 
demp.  price.  Redeem,  on  or  after  Sept.  14,  1983  at  $104  to  Sept. 
13,  1984;  thereafter  prem.  deer.  0.8  of  1%  p.a.  to  Sept.  13,  1988; 
thereafter  at  $100  per  sh. 

7.70%  ser.  —  Entitled  to  $7.77  per  sh.  p.a.  In  liquid.,  etc.,  enti¬ 
tled  to  $104  per  sh.  prior  to  Oct.  2,  1984;  thereafter  to  curr.  re- 
demp.  price.  Redeem,  from  Oct.  2,  1984,  to  Oct.  1,  1985,  incl.,  at 
$104  per  sh.;  thereafter  prem.  deer.  $0.80  per  sh.  p.a.  to  Oct.  1, 
1989;  thereafter  at  $100  per  sh.  Privately  held. 

8.64%  ser.  —  Entitled  to  $8.64  per  sh.  p.a.  In  liquid.,  etc.  enti¬ 
tled  to  1$  1 05  prior  to  Feb.  6,  1985;  thereafter  to  curr.  redemp. 
price. 

12%  Retract,  ser.  —  Entitled  to  $3  per  sh.  p.a.  In  liquid.,  etc., 
entitled  to  $26  per  sh.  prior  to  Sept.  30,  1986;  thereafter  to  curr. 
redemp.  price.  On  or  after  Sept.  30,  1986,  redeem,  at  $26  per  sh. 
to  Sept.  29,  1987;  prem.  deer.  $0.25  per  sh.  p.a.  to  Sept.  30, 
1990;  thereafter  at  $25  per  sh.  Retract,  at  holder's  option  on 
Sept.  30,  1986,  at  $25  per  sh.  plus  accr.  divds.  Co.  will  make  all 
reasonable  efforts  to  purch.  for  cancel.  50,000  shs.  p.a. 
commencing  in  1983  at  not  exceeding  $25  per  sh.  plus  costs  of 
purch.  One  vote  per  sh. 

14.25%  Retract,  ser.  —  Entitled  to  $3.5625  per  sh.  p.a.  In  liq¬ 
uid.,  etc.,  entitled  to  $26  per  sh.  prior  to  June  30,  1987;  thereafter 
to  curr.  redemp.  price.  Redeem,  on  or  after  June  30,  1987  at  $26 
per  sh.  to  June  29, 1 988;  thereafter  prem.  deer,  by  25c  per  sh.  p.a. 
to  June  29,  1991;  thereafter  at  $25. 

Retract,  at  holder's  option  on  June  30,  1987,  at  $25  per  sh. 

Annual  purch.  fund  of  100,000  shs.  from  July  1,  1982,  to  June 
30,  1987  and  3%  of  the  July  1,  1987  balance  thereafter;  prices 
not  to  exceed  $25  per  sh.  plus  costs  of  purch.  One  vote  for  each 
$100  subscription  price  of  14.25%  1st  pref.  shs.  held. 

9%  Retract,  ser.  —  Entitled  to  $2.25  per  sh.  p.a.  In  liquid., etc., 
entitled  to  $26  per  sh.  prior  to  July  19,  1988;  thereafter  to  curr.  re¬ 
demp.  price.  Not  redeem,  on  or  prior  to  July  19,  1988.  After  that 
date,  redeem,  at  $26  per  sh.  to  July  19,  1989;  thereafter  prem. 
deer,  by  25c  per  sh.  p.a.  to  July  19,  1992;  thereafter  at  $25. 

Retract,  on  July  19,  1995,  at  $25  per  sh. 

Annual  purch.  fund  of  1 10,000  shs.  from  July  20,  1984  to  July 
19,  1995  and  3%  of  the  July  20,  1995  balance  thereafter;  prices 
not  to  exceed  $25  per  sh.  plus  costs  of  purch.  One  vote  for  each 
full  $100  of  subscription  price  of  8.4%  1st  pref.  shs.  held. 

8.4%  Retract,  ser.  —  Entitled  to  $2.10  per  sh.  p.a.  In  liquid., 
etc.,  entitled  to  $26  per  sh.  prior  to  Mar.  28,  1989;  thereafter  to 
curr.  redemp.  price.  Not  redeem,  on  or  prior  to  Mar.  27,  1989.  Af¬ 
ter  that  date  redeem,  at  $26  per  sh.  to  Mar.  27,  1990;  thereafter 
prem.  deer,  by  25c  per  sh.  p.a.  to  Mar.  27,  1993,  thereafer  at  $25. 
Retract,  on  Mar  27,  1992,  at  $25  per  sh.  Co.  will  make  all  reason¬ 
able  efforts  to  purch.  for  cancel,  at  not  exceed  $25  per  sh.  plus 
costs  of  purch.  100,000  shs.  p.a.  from  Mar.  28,  1985,  to  Mar.  27, 
1992;  thereafter  3%  p.a.  of  shs.  o/s  on  Mar.  28,  1992.  Entitled  to 
one  vote  per  sh. 

12.50%  Retract,  ser.  —  Entitled  to  $3,125  per  sh.  p.a.  In  liquid., 
etc.,  entitled  to  $26  per  sh.  prior  to  Oct.  1,  1988;  thereafter  to 
curr.  redemp.  price.  Non-redeem.  prior  to  Oct.  1 ,  1 988.  On  or  after 
that  date,  redeem,  at  $26  per  sh.  to  Sept.  30,  1989;  thereafter 
prem.  deer,  by  25c  per  sh.  p.a.  to  Sept.  30,  1992;  thereafter  at 
$25. 

Retract,  at  holder's  option  on  Sept.  30,  1988,  at  $25  per  sh.  Co. 
will  make  all  reasonable  efforts  to  purch.  for  cancell,  at  not  ex¬ 
ceeding  $25  plus  costs  of  purch.,  60,000  shs.  p.a.  from  Oct  1, 
1982,  to  Sept.  30,  1988;  and  thereafter  3%  of  shs.  o/s  on  Oct.  1, 
1988.  One  vote  per  sh. 

$2.36  2nd  Pref.  —  Entitled  to  $2.36  per  sh  p.a.,  cum.  Redeem, 
at  $26%  from  Jan.  1,  1983  to  Dec.  31,  1983,  incl.;  thereafter 
prem.  deer.  0.50  of  1%  p.a.  to  Dec.  31,  1995,  incl.;  thereafter  at 
$25  per  sh.  In  liquid.,  etc.,  entitled  to  $26%  per  sh.  prior  to  Jan.  1 , 
1983;  thereafter  to  the  then  current  redempt.  price.  Purch.  fund 
commencing  in  1977  provides  for  purch.  of  36,000  2nd  pref.  shs. 
p.a.  at  $25  per  sh.  Entitled  to  one  vote  per  sh. 

$1.40  Conv.  2nd  Pref.  —  Entitled  to  $1.40  per  sh.  p.a.,  cum.  In 
liquid.,  etc.,  entitled  to  $20.35  per  sh.  prior  to  Oct.  1,  1983;  there¬ 
after  to  curr.  redemp.  price.  Redeem,  from  Oct.  1,  1982,  to  Sept. 
30,  1983,  at  $20.35  per  sh.;  prem.  deer.  $0.15  per  sh.  p.a.  to 
Sept.  30,  1991;  thereafter  redeem  at  $19  per  sh.  Conv.  at  any 
time  on  or  before  Sept.  30,  1985;  into  Cl.  A  com.  shs.  on  a  2  sh  - 
for-sh.  basis.  Purch.  fund  commencing  1986  provides  for  purch.  of 
3%  of  $1.40  2nd  pref.  shs.  iss.  p.a.,  at  not  exceeding  $19  per  sh. 
Entitled  to  one  vote  for  each  full  $100  of  subscription  price. 


Cl.  A  &  B  Com.  —  Interconv.  sh.-for-sh.  at  any  time;  one  vote 
per  sh. 

Capital  Stock  Changes  —  Com.  stk.  split  5-for-1  in  Nov.  1959; 
and  Cl.  A  and  B  com.  stk.  split  3-for-1  in  May,  1980. 

Major  Shareholder  —  At  Mar.  8,  1985,  Canadian  Utilities 
Limited  held  17.3%  voting  int. 

Dividends  —  1st  &  2nd  Pref.  (all  series)  —  Pd.  regularly  Jan., 
Apr.,  July,  Oct.  1.  Cl.  A  Com.  —  Present  rate  of  $1.60  per  sh.  p.a. 
estab.  with  40c  per  sh.  pd.  Jan.  1,  1985.  Previously,  $1 .44  persh. 
p.a.  pd.  quarterly  from  Jan.  1,  1984,  incl.  Cl.  B  Com.  —  Divds.  pd. 
at  an  equivalent  rate  as  on  cl.  A  (but  on  a  tax-def.  basis  to  Oct.  1, 
1978,  incl.;  and  as  stk.  divds.,  subsequently).  Divds.  on  cl.  A 
(prev.  com.)  in  recent  fiscal  yrs.  as  follows: 


1975  . 

.  $1.90 

1980  . 

.  «$0.72 

1976  . 

.  2.05 

1981  . 

.  1.04 

1977  . 

.  2.30 

1982  . 

.  1.20 

1978  . 

.  1.20 

1983  . 

.  1.38 

1979  . 

.  0.65 

1984  . 

.  1.48 

■  Following  3-for-1  stock  split  in  May. 


Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $1,090,320,000,  incl.  $65,712,000  due 
in  1  yr.,  consisting  of  $432,744,000  1st  mtge.  bonds; 
$553,970,000  debs.;  $34,350,000  notes  pay.;  $33,339,000  cap. 
lease  obligs.;  $1,872,000  subsid.  loan;  and  $34,045,000  other 
debt.  Details  as  follows; 

First  Mortgage  Bonds:  Author,  amts,  subject  to  restrictions 
provided  in  trust  deed. 

Trustee  —  Montreal  Trust  Co.  (all  ser.). 


6%  series,  1985  .  $7,560,000 

1 4 !4 %  series,  1987  .  60,000,000 

714%  series,  1988  .  10,000,000 

15%%  series,  1988  .  75,000,000 

7 %%  series,  1989  .  5,000,000 

8’/2%  series,  1993  .  25,000,000 

9%%  series,  1994  .  30,000,000 

13’/4%  series,  1994  .  100,000,000 

17%  series,  1989  50,000,000 

814%  series,  2002  .  59,476,500 


422,036,500 

Details  of  1st  mtge.  bonds  sold  publicly  as  follow: 

Trustee  (Bonds)  —  Montreal  Trust  Co. 

7%%  Ser.  —  Dated  Dec.  1,  1968;  due  Mar.  1,  1989.  Int.  Mar.  & 
Sept.  1.  Author.,  iss.  and  o/s  $5,000,000. 

8'/2%  Ser.  —  Dated  Jun.  15,  1972;  due  Jun.  15,  1993.  Int.  Jun. 
&  Dec.  15.  Author.,  iss.  &  o/s  $25,000,000. 

7'/2%  Ser.  —  Dated  Dec.  1,  1967;  due  Mar.  1,  1988.  Int.  Mar. 
and  Sept.  1.  Author.,  iss.  and  o/s  $10,000,000. 

Redeem,  at  107.20  on  or  before  Feb.  28,  1970;  thereafter 
prem.  deer.  0.40  of  1%  p.a.  to  1987;  thereafter  at  par.  Not  re¬ 
deemable  on  or  before  Feb.  28,  1983  for  refunding  at  an  int.  rate 
or  cost  of  less  than  714%  p.a.  S.f.  same  as  for  5%%  Series;  ranks 
pari  passu  with  other  series. 

9’/s%  Ser.  —  Dated  Apr.  1,  1974;  due  Apr.  1,  1994.  Int.  Apr. 
and  Oct.  1.  Author.,  iss.  and  o/s  $30,000,000. 

Redeem,  at  109.00  on  or  before  Mar.  31,  1975;  thereafter 
prem.  deer.  0.50  of  1%  p.a.  to  1992;  thereafter  at  par.  Non  re¬ 
deem.  on  or  before  Mar.  31,  1989  for  refunding  at  an  int.  rate  or  an 
effective  int.  cost  to  the  co.  of  less  than  9'/e%  p.a.  Ranks  pari 
passu  with  other  series. 

Debentures  —  O/s  at  Dec.  31,  1984,  $553,970,000. 

Trustee  (Debentures)  —  The  Royal  Trust  Co.  (all  ser.). 

Details  of  public  deb.  issues  as  follows: 

Sec.  Debs.,  Ser.  A  —  $40,000,000  in  medium  terms  debs,  are 
being  offered  at  par  on  continuing  basis  by  Merrill  Lynch  Royal 
Securities  Ltd.,  the  company's  agent.  At  Dec.  31,  1984, 
$38,820,000  o/s  at  int.  rates  varying  from  1 1 14%  to  13%%. 

The  Ser.  A  debs,  will  mature  from  one  to  five  years  from  dates 
of  issue  and  will  bear  int.  rates  fixed  by  co.  at  time  of  issue.  Debs, 
will  be  issued  in  fully  registered  form  in  denominations  of  not  less 
than  $25,000  for  terms  of  one  year  to  two  years  and 
denominations  of  not  less  than  $5,000  for  terms  of  two  to  five 
years. 

Int.  Apr.  and  Oct.1.  No  ser.  A  debs,  will  be  subject  to 
prepayment  without  consent  of  the  holder.  The  company  may 
issue  new  ser.  A  debs,  in  place  of  debs,  cancelled  provided  the 
o/s  amount  does  not  exceed  $40,000,000. 

9%%  Sec.  S.F.  Debs.,  Ser.  B  —  Dated  Nov.  1,  1970;  due  Nov. 
1,  1990.  Int.  May  and  Nov.  1.  Author,  and  iss.,  $20,000,000;  o/s  at 
Dec.  31,  1984,  $17,000,000. 
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Redeem  at  109.00  on  or  before  Oct.  31,  1971,  prem.  deer. 
0.50  of  1%  p.a.  to  100.59  on  Oct.  31,  1988;  thereafter  at  par,  for 
s.f.  at  par.  Not  redeem,  for  refunding  at  an  int.  cost  less  than  9%% 
p.a.  before  Nov.  1,  1985. 

S.f.  of  $200,000  p.a'  1974-80,  $400,000  p.a.  1981-85,  and 
$600,000  p.a.  1986-89.  Also  co.  may  make  optional  s.f.  payments 
of  $200,000  p.a.  1974-80,  $300,000  p.a.  1981-85  and  $500,000 
p.a.  1986-89. 

Security  —  Direct  oblig.  of  co.,  ranking  pari  passu,  except  as  to 
s.f.  with  Ser.  A  debs. 

8%  Sec.  S.F.  Debs.,  Ser.  C  —  Dated  Dec,  1 ,  1971;  due  Mar.  1, 

1992.  Int.  Mar.  and  Sept.  1.  Author,  and  iss.  $25,000,000;  o/s  at 
Dec.  31,  1984,  $21,750,000. 

Redeem,  at  108.00  on  or  before  Nov.  30,  1973;  thereafter 
prem.  deer.  0.50  of  1%  p.a.  to  100.50  to  Nov.  30,  1988,  thereafter 
at  par.  Not  redeem,  for  refunding  at  an  int.  cost  less  than  8%  p.a. 
before  Dec.  1,  1986. 

S.f.  of  $250,000  p.a.  1975-81,  $500,000  p.a.  1982-86,  and 
$750,000  p.a.  1987-91.  Also  co.  may  make  optional  s.f.  payments 
of  $250,000  p.a  1975-81,  $500,000  p.a.  1982-86,  and  $625,000 
p.a.  1987-91. 

10,/2%  Sec  S.F.  Debs.,  Ser.  E  —  Dated  Mar.  12,  1975  as  to 
$45,000,000  principal  amt.  and  June  3,  1975  as  to  $15,000,000; 
due  Feb.  1,  2000.  Int.  Feb.  and  Aug.  1  Author.  &  issued, 
$60,000,000.;  o/s  Dec.  31,  1984,  $56,400,000. 

Redeem,  at  1 10.5  to  June  15,  1976;  thereafter  prem.  deer.  0.50 
of  1%  p.a.  to  100.50  on  Jan.  1,  1996;  and  thereafter  at  par.  Not  re¬ 
deem.  for  refunding  at  int.  cost  less  than  10%  p.a.  before  Jan.  31, 

1993. 

S.f.  of  $600,000  p.a.  1979-85,  $1,200,000  p.a.  1986-99.  Also 
co.  may  make  optional  s.f.  payments  of  $600,000  in  1979-85  and 
$900,000  in  1986-99. 

10%%  Ser.  F  —  Dated  May  4,  1976;  due  May  1,  2001.  Int.  May 
and  Nov.  1.  Author.  &  iss.,  $40,000,000;  o/s  at  Dec.  31,  1984, 
$38,000,000. 

Redeem,  at  109.75  on  or  before  Apr.  30,  1977;  thereafter  prem. 
deer.  0.50  of  1%  p.a.  to  1996;  thereafter  at  par.  Non  redeem,  prior 
to  May  1,  1994  for  refunding  at  an  int.  cost  of  less  than  10%%  p.a. 
Ranks  pari  passu,  except  as  to  s.f.,  with  other  series. 

S.f.  of  $400,000  on  Nov.  1,  1980-86,  $800,000  in  1987-2000. 
Also  co.  may  make  optional  s.f.  payments  of  $400,000  in  1980-86 
and  up  to  $600,000  in  1987-2000. 

17%%  Sec  S.F.  Debs.,  Ser.  I  —  Dated  Mar.  4,  1982,  due  Mar. 
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Fiscal  years  end5d  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

759,744 

631,724 

Deprec.  &  amort.,  etc . 

103,663 

87,919 

Interest  charges  . 

136,193 

137,374 

Income  tax  provision  . 

165,732 

122,445 

Equity  income  . 

22,952 

21,616 

Net  income,  operations 

260,807 

215,319 

Extraordinary  items  . 

Net  income 

260,807 

215,319 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.88 

$2.74 

On  net  income 

$2.88 

$2.74 

- $000  - 

Cash  &  equivalent  . 

3,746 

27 

Inventories. . 

36,682 

36,215 

Investments 

244,841 

234,209 

Fixed  assets,  net 

3,081,498 

2,883,081 

Total  assets 

3,516,887 

3,295,713 

Current  liabilities  . 

279,321 

325,462 

Long-term  debt,  net 

1,024,608 

1,028,059 

Shareholders'  equity  . 

1,926,571 

1,710,258 

Working  capital 

d132,186 

d187,197 

Cash  flow 

119,207 

74,082 

Fiscal 

Year 

1985« 

1984 

1983 

1982 

1981 

1980 


Net  Inc. 

Revenue*  Oper* 

$211,850,000  $75,462,000 

759,744,000  260,807,000 

629,429,000  215,319,000 

492,556,000  188,294,000 

402,714,000  143,338,000 

359,415,000  101,312,000 

As  originally  reported  by  the  company. 

3  mos  ended  Mar.  31. 


Earns,  per 
com.  sh. 
$0.85 
2.88 
2,54 
2.61 
2.22 
1.76 


4,  1997  Int.  Mar.  and  Sept.  4.  Author.  &  iss.;  o/s  at  Dec.  31 ,  1984. 
$57,000,000. 

Redeem,  at  117.50  to  Mar.  3,  1983,  prem  deer,  1.25%  p.a.  to 
101.25  on  Mar.  3,  1996,  thereafter  at  par. 

S.f.  of  $3,000,000  on  Mar.  4  in  each  of  the  years  1984-96. 

13%  Sec  S.F.  Debs.,  Ser.  J  —  Dated  Dec  16,  1982;  due  Dec. 
16,  1997.  Int.  June  and  Dec.  16.  Author,  iss.  and  o/s 
$125,000,000. 

Redeem,  at  112.25  to  Dec.  15,  1983,  premium  decreasing  1% 
p.a.  to  100.25  on  Dec.  15,  1995,  thereafter  at  par. 

S.f.  of  $6,250,000  on  Nov.  1  in  each  of  the  years  1985-1996. 

12%  Sec  Debs.,  Ser.  K.  —  Dated  Apr.  19,  1983;  due  Apr  19, 
1993.  Int.  June  and  Dec.  15.  Author.,  iss.  and  o/s  $100,000,000. 

Not  redeem,  prior  to  maturity. 

Sec  Notes  Payable  —  Author,  no  set  amt.;  o/s  at  Dec.  31, 
1984,  $10,707,000  at  6%  and  7%  pay.  in  sterling  (£5,313,000) 
due  to  1987;  and  $1,952,000  at  6%,  7%,  7%%  and  8%%  pay  in 
U.S.  dollars  (US$1,952,362)  due  to  1985.  Secured  by  first  mtge. 
bonds. 

Other  Notes  Payable  —  Author  ,  no  set  amt.;  o/s  at  Dec.  31, 
1984,  $34,350,000  with  int.  at  the  greater  of  the  prime  int.  rate  or 
the  5  yr.  bk.  term  deposit  rate  (1 1  %  %  at  Dec.  31,  1984)  pay.  to 
Farm  Electric  Services  Ltd. 

Captial  Lease  Obligs.  —  O/s  at  Dec.  31,  1984,  $33,339,000 

Sundry  Indebtedness  —  O/s  at  Dec.  31,  19834  $35,917,000 
incl.  $1,872,000  subsid.  loan 

Wholly-Owned  Subsidiaries  —  The  Calgary  Water  Power 
Co.,  Ltd.  and  The  Alberta  Southern  Coal  Co.  Ltd.  (both 
inactive);  Kanelk  Transmission  Co.  Ltd.;  Farm  Electric 
Services  Ltd.;  TransAlta  Resources  Corp.  (which  see); 
TransAlta  Fly  Ash  Ltd. 

Other  Interests  —  AEC  Power  Ltd.  —  (which  see)  Co.  holds 
33.1%  of  o/s  com.  shs.  (50%  of  voting  shs.).  Canadian  Utilities 
Ltd.  —  21%  (which  see);  Canada  Northwest  Energy  Limited  — 

24%. 


TransCanada  PipeLines  Limited 

Exec.  Off.  —  P.0  Box  54,  Commerce  Court  W  ,  Toronto,  Ont. 
M5L  1C2  Telephone  —  (416)  869-2111.  Head  Off.  —  530 
Eighth  Ave.  S.W.,  Calgary,  Alta.  T2P  3V6.  Trans.  Agents  —  Com- 
mon  Montreal  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary,  Vancouver;  Citibank,  N.A.,  New  York;  Pref.  ($2^80  only) 
National  Trust  Co.,  Toronto,  Montreal,  Winnipeg,  Calgary, 
Vancouver;  Pref.  (Ser  D,  E,  F.H)  —  Royal  Trust  Co.,  Montreal,  To¬ 
ronto,  Winnipeg,  Regina,  Calgary  and  Vancouver.  Listed  —  T  M 
AL,  W,  V. 

Company  —  (Can.  1951  by  Special  Act  of  Parliament;  cont 
1972  and  1979).  Owns  and  operates  Canada's  major  natural  gas 
transmission  system  from  Alberta-Saskatchewan  border  some 
3,880  kilometres  eastward  to  the  Montreal  area,  and  points  en 
route  in  Canada  and  the  United  States.  The  gas  is  sold  to  various 
Canadian  and  U.S.  distributing  firms 

Co.  also  conducts  oil  and  gas  explor.  devel.  and  prod,  in  Cana¬ 
da,  U.S.  and  elsewhere;  has  interests  in  energy-related 
manufacturing,  an  ethane  and  natural  gas  liquids  extraction  plant, 
geothermal  project  in  California  and  other  operating  or  planned 
pipelines  in  Canada  and  U.S. 

Pipeline 

The  company's  main  pipeline  extends  from  Alta,  to  Montreal, 
Que.,  via  northern  Ontario  and  Toronto.  Pipe  diameters  range 
from  219  mm.  (8  inches)  to  1,067  mm  (42  inches).  A  total  of 
1,020,500  kw  of  compressor  power  is  installed.  Pipeline  in 
service  at  Dec.  31,  1984  was  10,632  km. 

Gas  Supply  —  Natural  gas  reserves  under  long-term  contracts 
to  co.  at  Dec.  31,  1984,  estimated  at  1,410,000  106m3.  The  Alber¬ 
ta  Energy  Resources  Conservation  Board  has  recommended 
increasing  TransCanada's  permit  to  1,143,000,000  106m3  from 


841,000 

Wm3  and  extension  of  the  permit  to  1999  for  gas  re- 

moval.  (526,000  ^m3  have  been 

removed  to  Dec.  31. 

1984). 

Operating  data  has  been  as  follows  in 

recent  years: 

Sales 

Sales 

Total 

Canada 

U.S. 

Transport 

Thruput 

—  Ilfm1 

1980  . 

22,397 

7,232 

2,168 

31,798 

1981  .. 

.  23,369 

6,325 

3,753 

33,448 

1982  .  . 

.  22,994 

4,650 

4,852 

32,497 

1983 

.  21,962 

2,939 

3,676 

28,579 

1984 

.  24,459 

3,896 

4,567 

32,922 

SURVEY  OF  INDUSTRIALS  1985 
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Gas  Contracts  —  Since  1977,  TransCanada  has  been  unable 
to  purchase  annual  quantities  of  gas  to  satisfy  its  contract 
obligations  under  take-or-pay  provisions. 

In  negotiations  with  its  producers  certain  limitations  have  been 
instituted  on  these  obligations  and  funds  provided  by  Tapgas 
Holdings  Ltd.,  a  consortium  of  Canadian  and  foreign  banks,  have 
been  distributed.  Recovery  of  the  Topgas  funds  is  over  the  max. 
10  yrs.  beginnning  Nov.  1,  1984. 

Oil  and  Gas  Division 

Operations  are  conducted  in  Canada  and  U.S.  principally 
through  TCPL  Resources  Ltd.  and  TCPL  Resources  USA  Ltd. 
respectively. 

TCPL  Resources  Ltd.  has  a  50%  int.  in  a  $155,000,000  ethane 
and  liquids  extraction  plant  constructed  at  Empress,  Alta,  with 
34,600  bbl/day  ethane  and  17,600  bbl  liquid  petroleum  gases  ex¬ 
traction  capacity  from  2,000,000,000  mcf/day  input. 

Late  in  1984,  the  governments  of  Alta,  and  Canada  agreed  to 
fiscal  terms  concerning  an  in-situ  oil  sands  development  in  the 
Lindbergh,  Alta.  area.  TCPL  Resources  holds  an  avg.  7.2 % 
working  int.  in  the  Lindbergh  lands. 

Co.  also  has  0.625%  int.  in  Syncrude  Oil  Sands  Project  and 
10%  int.  in  West  Pembina  natural  gas  processing  and  injection 
facility. 

Mining  Interests  —  Co.  has  12.5%  int.  (Dome  Petroeum 
87.5%)  in  Cyprus  Anvil  Mining  Corporation  which  owns  an  open 
pit  lead-zinc-silver  mine  and  mill  at  Faro,  Yukon.  Opers. 
suspended  in  1982. 

Trans  Canada  also  has  4.1667%  indirect  int.  in  Les  Mines  Sel- 
baie  a  producing  copper-silver-gold  mine  in  northwestern  Que., 
owned  by  BP  Canada  (66^%)  and  Dome  Petroleum  (337a%). 

Other  Interests 

Polar  Gas  Project  —  Co.  is  manager  of  this  project  which 
would  build  a  3,760  km.  gas  pipeline  from  the  Mackenzie  Delta 
down  the  Mackenzie  Valley  to  interconnect  with  existing  pipeline 
systems  serving  southern  markets. 

Directors  —  G.  P.  Osier,  chm.;  G.  W.  Woods,  vice-chm.;  J.  M 
Cameron,  exec,  v-p,  corporate  div.;  J.  H.  C.  Clarry,  R.  E.  Harrison, 
A.  R.  Taylor,  Toronto;  A.  J.  de  Grandpre,  R.  J.  Richardson, 
Montreal;  H.  C.  Pinder,  Saskatoon;  R.  H.  Jones,  Winnipeg;  F.  A. 
Schultz,  Dallas,  Texas;  J.  P.  Gallagher,  G.  J.  Maier,  Smiley 
Raborn,  Jr.,  Calgary;  R.  H.  Knight,  New  York,  N  Y. 

Key  Personnel  —  R  D.  Walker,  sr  v-p  &  chief  oper.  officer, 
pipeline  div.;  H.  N.  Nichols,  sr  v-p  &  chief  financial  officer,  finance 
div.;  C.  K.  Orr,  J.  K.  Archambault,  G.  M.  Hugh,  sr  v-p's;  M.  T.  G. 
Graye,  v-p  fin.  &  treas.;  C.  R.  Frew,  B.  G.  Luft,  J.  W.  S.  McOuat,  D 
E.  Henwood,  B.  F.  Hill,  R.  F.  Sim,  K.  G.  Whiteside,  G.  A.  Leslie,  A. 
A.  Wilkins,  G.  C.  Britton,  G.  J.  Couper,  A.  A.  Douloff,  R.  T.  Smitth, 
R.  J.  Reid,  v-p's;  S.  A.  Scott,  contr. 

No.  of  Employees  —  1,938  at  Dec.  31,  1984. 


Capital  Stock* — 

Author. 

Outstand. 

1st  Pref. 

unlimited 

$2.80  series 

618,251  sh. 

Ser.  D 

2,200,000  sh. 

Ser.  E 

1,500,000  sh. 

Ser.  F 

1,600,000  sh. 

Ser.  G 

1,000,000  sh. 

Ser.  H 

1,000,000  sh. 

Common 

unlimited 

95,239,329  sh. 

•  As  at  Dec.  31,  1984,  but  adj.  for  redemption  of  all  $4.50  ser. 
B,  1st  pref.  shs.  and  issue  of  1,000,000  retractable  1st  pref.,  ser. 
H  shs.  on  Jan.  30,  1985. 

Major  Shareholder  —  At  Mar.  15,  1985,  Bell  Canada 
Enterprises  Inc.  held  47.4%  of  o/s  com.  shs. 

$2.80  First  Pref.  —  Redeem,  at  $50.50.  Same  in  voluntary  liqui¬ 
dation,  $50  if  enforced. 

Share  purchase  fund  beginning  Feb.  1,  1969,  of  an  amount 
equal  to  up  to  2%  of  total  par  values  of  pref.  shs.  outstanding  on 
previous  Dec.  31;  shs.  to  be  purchased  at  not  more  than  $50  plus 
costs  of  purchase. 

Offered  in  Canada  in  May,  1966,  in  multiples  of  2  shs.  plus  one 
warrant  at  $49.50  per  sh. 

Retractable  1st  Pref.,  Ser.  D  —  Dividends  may  be  increased  ef¬ 
fective  Nov.  1,  1985.  In  any  liquidation  entitled  to  $50  per  sh 

Redeem,  at  $55  per  sh.  prior  to  Nov.  1,  1984;  $52.50  to  Nov.  1 , 
1985;  thereafter  at  $50.  Co.  may  purchase  for  cancellation  at  not 
more  than  $55  per  sh.  prior  to  Nov.  1,  1983,  and  thereafter  at  cur¬ 
rent  redemption  price,  plus  purchase  costs. 

Purchase  fund  beginning  Feb.  1,  1986,  to  purchase  each  year 
3%  of  stated  value  of  series  D  shs.  o/s  at  Dec  31,  1985,  at  not 
more  than  $50  plus  purchase  costs. 


Retractable  at  holders  option  at  Nov.  1,  1985  at  $50  per  sh. 
plus  accr.  divds. 

Offered  in  November,  1980,  2,200,000  shs.  at  $50  per  sh. 

Retractable  1st  Pref.,  Ser.  E  —  Dividends  may  be  increased  ef¬ 
fective  Nov.  1,  1989.  In  any  liquidation  entitled  to  $50  per  sh.  plus 
accrued  divds  Not  redeemable  prior  to  Nov.  1,  1984,  then  at 
$55. 16  per  sh.  before  Nov.  1,  1985;  $54. 128  before  Nov.  1,  1986; 
$53,096  before  Nov.  1,  1987;  $52,064  before  Nov.  1,  1988; 
$51,032  before  Nov.  1,  1989;  thereafter  at  $50.  Co.  may 
purchase  for  cancellation  at  not  more  than  $55. 16  per  sh.  prior  to 
Nov.  1 ,  1984,  and  at  current  redemption  price  thereafter,  plus  pur¬ 
chase  costs. 

Purchase  fund  beginning  Feb.  1,  1990,  to  purchase  each  year 
3%  of  stated  value  of  series  E  shs.  o/s  on  Dec.  31,  1989,  at  not 
more  than  $50  per  sh.  plus  purchase  costs. 

Retractable  at  holders  option  on  July  31,  1984  and  1989  at  $50 
plus  accrued  divds. 

Offered  in  March,  1981,  1,500,000  shs.  at  $50  per  sh. 

Retractable  1st  Pref.,  Ser.  F  —  Dividends  may  be  increased  ef¬ 
fective  May  in  1 984  and  1 988.  In  any  liquidation  entitled  to  $50  per 
sh.  plus  accrued  divds.  Not  redeemable  prior  to  May  1 ,  1 987,  then 
at  $52  per  sh.  prior  to  May  1 ,  1988  and  thereafter  at  $50  per  sh.  in 
each  case  plus  accrued  divds.  Co.  may  purchase  for  cancellation 
at  not  more  than  $54  per  sh.  prior  to  May  1,  1987,  and  thereafter 
at  current  redemption  price,  plus  costs  of  purchase. 

Purchase  fund  beginning  June  1,  1984,  to  purchase  on  or 
before  June  1  each  year  3%  of  stated  value  of  series  F  shs.  o /  s 
on  May  2,  1984  at  not  more  than  $50  per  sh.  plus  purchase  costs. 

Retractable  at  holders  option  May  1,  1984  and  on  May  1,  1988 
at  $50  plus  accrued  divds. 

Offered  on  Oct.  19,  1981,  1,600,000  shs.  at  $50  per  sh. 

Conv.  1st  Pref.,  Ser.  G  —  Divds.  pay.  at  a  fixed  rate  of  $9  per 
sh.  p.a.  for  the  first  5  yrs.,  thereafter  rate  fluctuates  based  on  for¬ 
mula  measured  against  prime. 

Redeem,  or  or  before  May  31,1 989,  subj.  to  certain  provisions, 
after  May  31,  1989,  redeem,  in  whole  or  in  part  by  co.  at  $100  per 
sh. 

Conv.  after  May  31,  1990,  subj.  to  certain  limitations,  into  com. 
shs.  on  the  basis  of  4  com.  shs.  for  ea.  pref.  sh. 

Privately  placed  on  May  31,  1984. 

$4.35  Retractable  1st  Pref.,  Ser.  H  —  Non-redeem  prior  to 
Aug.  1,  1990.  Subj.  to  Aug.  1,  1990,  whole  or  any  part  of  o/s  shs. 
at  $50  plus  accrued  divds. 

Retractable  on  Aug.  1 ,  1 990,  at  $50  per  sh.  plus  accrued  divds. 

Offered  on  Jan.  30,  1985,  1,000,000  shs.  $50  per  sh. 

Common  —  One  vote  per  sh. 

Note:  All  pref.  shs,  are  non-voting  unless  6  quarterly  divds.  in 
arrears  when  1  vote  per  sh.  and  right  to  elect  73  of  directors. 

Capital  Changes  —  By  S.L.P.  dated  June  12,  1974,  common 
shs.  split  on  3-for-1  basis.  Effective  Feb.  17,  1984  com.  shs.  split 
on  2-for-1  basis.  Co.  issued  1,000,000  1st  pref.  ser.  G  shs.  on 
Mar.  31,  1984,  and  1,000,000  1st  pref.,  ser.  H,  on  Jan.  30,  1985. 
On  Mar.  22,  1985,  all  o/s  1st  pref.  ser.  B  shs.  redeemed  at  $50 
per  sh.  plus  accr.  divds. 

Dividends  —  $2.80  First  Pref.  —  Entitled  to  $2.80  per  sh.  per 
annum  cum.  from  May  17,  1966.  Initial  payment  of  58.3c  paid  Aug. 
1,  1966;  70c  paid  Nov.  1,  1966,  and  regularly  quarterly  since. 
$4.50  First  Pref.  Ser.  B  —  Entitled  to  $4.50  per  sh.  per  annum 
cum.  from  Sept.  30,  1974.  Initial  payment  of  $1,529  made  Feb.  1, 
1975;  $1.12’/2  paid  May  1,  1975,  and  quarterly  since.  First  Pref. 
Ser.  D.  —  Entitled  to  $5.00  per  sh.  per  annum  cum.  Initial  payment 
of  92.39  cents  per  sh.  paid  Feb.  1.  1981;  regular  $1.25  paid  May 
1,  1981  and  quarterly  since.  First  Pref.  Ser.  E  —  Entitled  to  $5  16 
per  sh.  per  annum  cum.  from  Aug.  1 ,  1981 .  Initial  payment  of  $1 .29 
made  Feb.  1,  1982  and  regularly  quarterly  since.  First  Pref.  Ser. 
F  —  Entitled  to  $7.18  per  annum  cum.  Initial  payment  of  $1.62 
made  Feb.  1,  1982;  regular  quarterly  pmt.  of  $1,795  paid  May  1, 
1982.  and  regularly  quarterly  since.  First  Pref.  Ser.  G  —  Paid 
regularly.  First  Pref.  Ser.  H  —  Entitled  to  $4.35  per  sh.  p.a.  Initial 
payment  of  59.87c  paid  May  1,  1985. 

Common  —  Rate  of  $1.12  per  sh.  p.a.,  establ.  with  quarterly 
pay.  of  28c  on  Jan.  31,1 985.  Prev. ,  quarterly  payments  of  24c  per 
sh.  pd.  Apr.  30  (1st  follow.  2-for-1  stk.  split),  July  31  and  Oct.  31, 
1984.  Pd.  in  recent  yrs. 'as  follows: 


1975  . 

.  $0.69 

1979-81  . 

.  $1.16 

1Q7fi 

0.8575 

1982  . 

.  1.19 

1977  . 

.  0.97 

1983  . 

.  1.34 

1978  . 

.  1.0625 

1984  . 

,  1 .00 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  as  follows: 
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1st  mtge  pipeline  bands  .  803,900,000 

Debentures  426,500,000 

Notes  .  732,400,000 

Term  loans  284,900,000 

Term  promissory  notes  64,500,000 

Subord.  debs. .  33,400,000 

Total  .  2,345,600,000 

Less  amt.  due  1  yr .  69,200,000 

Total  .  "2;576,400;000 


Details  of  term  debt  are  as  follows: 

First  Mortgage  Pipe  Line  Bonds:  Trustee  for  all  bonds  is 
National  Trust  Co. 

5%%  Series  (U.S.  funds):  Due  May  1,  1985.  Authorized  and  is¬ 
sued  US$40,100,800;  o/s  at  Dec.  31,  1984,  US$1,920,000.  All 
retired  at  maturity. 

7'/b%  U.S.  Series,  1967  Issue:  Due  Aug.  1,  1987.  By 
agreement  dated  Sept.  14,  1967,  32  institutional  investors  agreed 
to  purchase  US$120,000,000,  sold  at  four  separate  closings, 
from  19967  to  1970.  O/s  at  Dec.  31,  1984,  US$22,560,000. 

9!4%  Series  A  &  B:  Dated  July  1 1 ,  1972;  due  July  2,  1992  (both 
series).  Authorized  and  issued:  $100,000,000  series  A; 
$40,000,000  series  B.  O/s  at  Dec.  31,  1984,  $38,245,000  ser.  A; 
$18,720,000  ser.  B 

Redeem,  at  108.75  to  and  including  July  1,  1973,  premium  de¬ 
creasing  0.45%  annually  thereafter.  Not  redeem,  before  July  2, 
1987  for  refunding  at  rate  of  interest  of  less  than  8%%  p.a.  S.f.  to 
retire  on  July  2,  1975  and  each  Jan.  and  July  2  thereafter  to  and 
incl.  Jan.  2,  1992,  principal  amounts  equal  to  2.8%  of  the  maxmum 
principal  amount  of  bonds  outstanding  at  any  time  prior  to  such 
dates. 

8%%  Series  A4B:  Due  May  1,  1993  (both  series).  Authorized 
and  issued:  $65,000,000  series  A;  $10,000,000  series  B.  O/s  at 
Dec.  31.  1984,  $28,541,000  ser.  A  and  $4,960,000  ser.  B  ■ 
Redeem,  at  107.85  commencing  May  1,  1973,  premium  deer. 
0.415%  p.a.  to  year  commencing  May  1,  1991,  thereafter  at  par. 
Not  redeem  before  May  1,  1988  for  refunding  at  a  rate  of  interest 
of  less  than  8.43%  p.a.  S.f.  to  retire  on  May  1 ,  1 976  and  each  Nov. 
and  May  1  thereafter  to  and  incl.  Nov.  1,  1992,  principal  amounts 
equal  to  2.8%  of  the  maximum  principal  amounts  of  bonds 
outstanding  at  any  time  prior  to  such  dates. 

16%  U.S.  Series,  1981  Issue:  Due  1996.  Authorized 
$400,000,000;  issued  and  o/s  at  Dec.  31,  1984, 

US$388,800,000.  Placed  privately. 

16%%  U.S.  Series,  1982  Issue:  Due  Apr.  15,  1997.  Issued  and 
o/s  US$125,000,000. 

16'/2%  U.K.  Series,  1982  Issue:  Due  Sept.  1, 2007.  Issued  and 

o/s  £25,000,000. 

Redeem,  prior  to  maturity  only  if  withholding  taxes  are  imposed, 
and  in  that  case  redeem,  in  whole  only  and  at  the  greater  of  par 
together  with  accrued  int.  plus  the  adjusted  price  obtained  from 
an  appointed  appraiser. 

Debentures:  Trustee  for  all  debentures  is  Central  Trust  Co. 
10%  Ser.  A:  Dated  June  25,  1970;  due  June  20,  1990.  Int.  June 
and  Dec.  20,  Author.  &  iss.  $50,000,000;  o/s  at  Dec.  31,  1984 
$19,990,000. 

Redeem,  at  1 10  on  or  before  June  10,  1971,  then  at  109.450  to 
June  20,  1972;  thereafter  premium  reducing  0.525%  p.a.  to 
105.525  to  June  20,  1989,  thereafter  at  par;  for  s.f.  at  par.  Not  re¬ 
deem.  before  June  20,  1985  for  other  than  s.f.  for  refunding  at 
cost  below  10%  or  for  other  indebtedness  which  matures  before 
June  20,  1985.  S.f.  to  retire  $1,670,000  principal  each  year 
1976-80,  $3,330,000  p  a.  1981-85,  $5,000,000  p.a.  1986-90.  Co' 
will  apply  each  year  1971-75,  a  sum  equal  to  2%  of  total  Ser.  A 
debents,  issued,  for  purchase  of  debent,  at  not  more  than  par  plus 
accrued  interest  and  purchase  costs. 

Security  —  Direct  obligation  of  co.  and  constitute  prior 
indebtedness  to  subordinated  debentures. 

9%%  Ser.  B:  Dated  Nov.  25,  1970;  due  Sept.  20,  1990.  Int 
Mar.  and  Sept.  20.  Author.  &  issued  $60,000,000.  O/s  at  Dec  31 
1984,  $23,238,000. 

Redeem  at  107.75  to  and  including  Sept.  20,  1971,  premium 
decreasing  .40%  annually  thereafter  to  1989,  after  which  at  par; 
for  s.f.  at  par  Not  redeem,  before  Sept.  20,  1985,  for  other  than 
s.f.  for  refunding  at  cost  below  9.98%.  Sinking  fund  to  retire 
$2,000,000  principal  each  year  1976-80.  $4,000,000  1981-85, 
and  $5,000,000  1986-89.  Co.  will  also  apply  each  year  1971-75, 
a  sum  equal  to  2%  of  total  Ser.  B  debents,  issued,  for  purchase  of 
such  debent,  at  not  more  than  par  plus  accrued  interest  and  pur¬ 
chase  costs. 

9%  Ser.  C:  Dated  Mar.  10,  1971;  due  Mar.  20,  1991.  Int.  Mar. 


and  Sept.  20,  Authorized  &  issued  $50,000,000;  o/s  at  Dec.  31, 
1984,  $20,637,000. 

Redeem,  at  109  to  and  including  Mar.  20,  1972,  premium 
decreasing  .475%  annually  thereafter  to  1 990,  after  which  at  par; 
for  s.f.  at  par.  Sinking  fund  to  retire  $1,670,000  principal  each 
year  1977-81,  $3,300,000  1982-86,  and  $5,000,000  1987-90. 

87/s%  Ser.  D:  Dated  Oct.  24,  1972;  due  Sept.  20,  1992. 
Authorized  and  issued  $100,000,000;  o/s  at  Dec.  31,  1984, 
$46,192,000. 

Redeem,  at  108.875  to  and  including  Sept.  30,  1973,  premium 
decreasing  0.470%  annually  to  Sept.  30,  1991,  thereafter  at  par. 
Not  redeem,  prior  to  Sept.  20,  1987  for  refunding  at  cost  below 
8 %%.  Sinking  fund  to  retire  $3,330,000  principal  each  year  1978- 
82,  $6,670,000  1983-87,  and  $10,000,000  in  1988-91 .  Co  will  ap¬ 
ply  each  year  1973-77.  a  sum  equal  to  2%  of  total  Ser.  D  debents 
issued,  for  purchase  of  such  debent,  at  not  more  than  par  plus  ac¬ 
crued  interest  and  purchase  costs. 

9%  Ser.  E:  Dated  Dec.  12,  1973;  due  Dec.  20,  1993. 
Authorized  &  issued  $100,000,000;  o/s  at  Dec.  31,  1984, 
$49,590,000. 

Redeem,  at  108.50  to  and  including  Dec.  20,  1974,  premium  de¬ 
creasing  0.45%  p.a.  to  Dec.  20,  1992,  thereafter  at  par.  Not  re¬ 
deem.  prior  to  Dec.  20,  1998,  for  refunding  at  cost  below  9.05% 
p.a.  S.f.  to  retire  $3,330,000  p.a.  1979-83,  $6,670,000  1984-88; 
and  $10,000,000  1989  to  1992,  inclusive.  In  addition,  co.  will  ap¬ 
ply  each  year  1974-78,  a  sum  equal  to  2%  of  aggregate  series  E 
debs,  issued,  for  purchase  of  such  debs,  at  prices  not  exceeding 
par  plus  accrued  int.  and  purchase  costs. 

1 1  !4 %  Ser.  F:  Dated  Jan.  30,  1975;  due  Jan.  20,  1995.  Author, 
and  issued  $50,000,000;  o/s  at  Dec.  31,  1984,  $38,456,000. 

Redeem,  at  110.00  to  and  incl.  Jan.  20,  1976,  premium 
decreasing  0.575%  p.a.  to  Dec.  20,  1994,  thereafter  at  par  Not 
redeem,  prior  to  Jan.  20,  1990,  for  refunding  at  cost  below  1 1.5% 
p.a.  S.f.  to  retire  $1,670,000  p.a.  1981-85,  $3,330,000  1986-90 
and  $5,000,000  1991-94.  In  addition,  co.  will  apply  each  year  a 
sum  equal  to  2%  of  aggregate  series  F  debs,  issued,  for  purchase 
of  such  debs,  at  prices  not  exceeding  par  plus  accrued  int.  and 
purchase  costs. 

9.60%  Ser.  G:  Dated  Sept.  27,  1977;  due  Sept.  20,  1997.  Au¬ 
thor.  and  issued  $75,000,000;  o/s  at  Dec.  31,  1984 

$55,695,000. 

Redeem,  at  109.60  to  and  including  Sept.  20,  1978,  premium 
decreasing  0.50%  p.a.  to  Sept.  20,  1996,  thereafter  at  par.  Not 
redeem,  prior  to  Sept.  20,  1992,  for  refunding  at  cost  of  less  than 
9.60%  p.a.  S.f.  to  retire  $2,500,000  p.a.  1983-87,  $5,000,000  p.a 
1988-92  and  $7,500,000  p.a.  1993-96  In  addition  co.  will  apply 
each  year  1978-82  a  sum  equal  to  2%  of  aggregate  series  G 
debs,  issued,  for  purchase  of  such  debs,  at  prices  not  exceeding 
principal  amount  plus  accrued  int.  and  purchase  costs 

18%  Ser.  H:  Dated  Dec.,  1981;  due  Dec.  1996.  Authorized  and 
issued  and  o/s  at  Dec.  31,  1984,  $75,000,000.  S.f.  commences  in 
1987.  Placed  privately. 

Debentures: 

11.70%  Ser.  I:  Dated  June  20,  1983;  due  June  20,  1993. 
Authorized  and  issued  $100,000,000.  Not  redeeemable. 

Subordinated  Debentures:  5.85%  Canadian  Series,  5.60% 
United  States  Series:  Dated  Jan.  1,  1957;  due  Jan  1,  1987.  In¬ 
terest  Jan  1 ,  and  July  1  in  Canadian  and  U.S.  funds,  respectively. 
Authorized  and  issued,  $54,166,700  Cdn.  and  $20,833,300  U.S 
outstanding  at  Dec.  31,  1984,  $24,270,700  Cdn.  series  and 
US$9,089,700,  U.S.  series. 

Redeem,  at  anytime  at  par  plus  accrued  interest  Annual  sinking 
fund  payments  on  or  before  Dec.  31  commencing  Dec.  31,  1969, 
of  amount  equal  to  smaller  of  $2,500,000  or  50%  of  sinking  fund 
net  income  for  preceding  fiscal  year.  If  in  excess  of  $50,000  funds 
to  be  used  to  redeem  debentures.  Co.  may  credit  debentures  ac¬ 
quired  against  sinking  fund  obligations. 

Debentures  are  subordinated  to  all  first  mortgage  pipeline 
bonds  and  all  other  prior  indebtedness  as  defined 

Offered  —  In  Feb.,  1957,  in  units  of  $100  principal  amount  of 
debenture  and  5  common  shares.  The  Canadian  units  were 
offered  at  $150  per  unit  and  accrued  interest  on  the  debentures. 

Trustee  —  Montreal  Trust  Co. 

Other  Debt 

Notes  —  Due  1987-94  are  650,000,000  in  Swiss  francs 
bearing  5'/2%  to  7’/2%  int;  $75,000,000  at  12%%due  1989  issued 
by  TCPL  Resources  Ltd.  in  the  int’l  market;  and  US$272  810  000 
at  16%  and  17%%  due  1988-92. 

Term  Loans  —  Due  1986-99  comprising  $219,400,000  Cdn., 
46,900,000  Swiss  francs  and  1 12,500,000  Dutch  guilders. 
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Term  Promissory  Notes  —  Due  1985-87,  US$20,000,000  and 
$5,000,000  Cdn.  at  15%%,  and  US$25,000,000  at  17%%. 

Wholly-Owned  Subsidiaries 

TransCan  Holdings  Ltd.  —  Incorporated  in  Alta  Holding 
company. 

TCPL  Resources  Ltd.  —  3700,  250-6th  Ave.  S.  W.,  Bow  Valley 
Sq.  IV,  Calgary,  Alta.  T2P  3H7.  Telephone  —  (403)  267-2508 
Conducts  oil  and  gas  explor.,  devel.  and  prod.  (See  Canadian 
opers.,  Oil  and  Gas  Division).  Wholly  owned  Cancarb  Limited 
produces  thermal  carbon  black  at  Medicine  Hat,  Alta.  A  50%  ex¬ 
pansion  of  the  Medicine  Hat  plant  was  expected  to  be  completed 
in  the  fall  of  1985. 

TransCanada  PipeLine  USA  Ltd.  —  Nevada  holding  co. 
Wholly  owned  subsids  are  TCPL  Resources  U.S.A.  Ltd.  which 
conducts  oil  and  gas  explor.  devel.  and  prod.  (See  US  opers.  Oil 
and  Gas  Division);  TransCanada  PipeLine  Alaska  Ltd.  which  is  a 
7%  partic.  in  the  Alaska  Highway  Gas  Pipeline  Project  (presently 
deferred)  Alaska  segment;  TransCanada  Border  PipeLine  Ltd. 
which  has  30%  int.  in  a  pipeline  1,323  km.  from  Monchy,  Sask.  to 
Venture,  Iowa;  Proposed,  subject  to  FERC  approval,  a  467  kmk. 
extension  of  its  system  from  Ventura  to  Sandwich,  III; 
TransCanada  PipeLine  Niagara  Ltd.  which  has  29%  int.  in 
partnership  to  construct  a  295  km.  pipeline  from  Niagara  Falls, 
N.Y.  to  Tamarack,  Pa.;  TCPL  Geothermal  Ltd.  which  conducts 
explor.  and  devel.  of  steam-generating  geothermal  prospects  in 
California. 

TCPL  Nederland  B.V.  —  A  Netherlands  co.  carrying  on 
financial  oper. 

TCPL  Investments  AG  —  A  Swiss  co.  carrying  out  financial, 
marketing  and  other  international  oper.  outside  North  America. 

TransCanada  Pipes  (Nova  Scotia)  Ltd.  —  A  N.S.  co.  that  is 
co-owner  of  an  office  bldg,  under  constr. 

TCPL  Great  Lakes  Ltd.  —  Holding  co. 

Affiliates 

Great  Lakes  Gas  Transmission  Company  —  (50%  owned). 
Delaware  corporation  formed  in  1963.  Operates  a  pipeline 
through  U.S.  from  Emerson,  Manitoba  to  Sault  Ste.  Marie  and  Sar¬ 
nia,  Ont.  The  system  consists  of  2, 100  km  of  pipe  and  270,000  kw 
installed  at  14  compressor  stations. 

Foothills  Pipe  Lines  (Sask.)  Ltd.  —  Holds  44%  int.  in  this  co. 
which  has  constructed  a  257  km  pipeline  across  southwestern 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

4,231,500 

3,470,700 

Deprec.  &  amort.,  etc . 

95,100 

97,900 

Interest  charges  . 

345,500 

291,100 

Income  tax  provision  . 

9 1 ,800 

85,500 

Equity  income  . 

140,300 

106,300 

Net  income,  operations 

265,900 

228,100 

Extraordinary  items  . 

13,400 

Net  income 

252,500 

228,100 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.41 

$2.13 

On  net  income  . 

$2.27 

$2.13 

$000  - 

Cash  &  equivalent  . 

701,700 

223,000 

Inventories  . 

143,000 

123,400 

Investments . 

1,628,400 

1,336,100 

Fixed  assets,  net  . 

2,584,100 

2,628,300 

Total  assets 

5,799,200 

4,972,100 

Current  liabilities  . 

1,330,100 

951,300 

Long-term  debt,  net . 

2,276,400 

2,218,000 

Shareholders’  equity  . 

1,747,100 

1,425,000 

Working  capital 

72,800 

d53,800 

Cash  flow 

321,800 

312,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.» 

1984  ....  $4,231,500,000 

$265,900,000 

$2.41 

1983  .  .  3,470,700,000 

228,100,000 

2.13 

1982  3,466,915,000 

198,918,000 

1.81 

1981  3,404,897,000 

154,072,000 

1.43 

1980  ...  3,143,382,000 

102,460,000 

1.09 

•  As  originally  reported  by  the  company. 

■  Adjusted  to  reflect  2-for-1  split,  Feb.  17,  1984. 


Saskatchewan  to  connect  with  the  Northern  Border  pipeline  at 
Monchy. 

Trans  Quebec  &  Maritimes  Pipeline  Inc.  —  (Which  see).  50% 
owned;  NOVA,  an  Alberta  Corporation  50%.  Formed  in  1980  to 
construct  and  operate  a  natural  gas  pipeline  from  Montreal  to 
serve  new  markets  in  Quebec,  Nova  Scotia  and  New  Brunswick. 

Sable  Gas  Systems  Limited  —  (50%  owned;  Nova  Scotia 
Resources  Limited  50%).  Formed  to  design,  build,  own  and 
operate  a  natural  gas  transmission  system  from  anticipated 
offshore  Sable  Island  production  to  Canadian  and  U.S.  markets. 


Transcontinental  Resources  Limited 

Head  Off.  —  402,  1755  West  Broadway,  Vancouver,  B.C.  V6J 
4S5  Telephone  —  (604)  736-0426.  Trans.  Agent  —  Central 
Trust  Co.,  Toronto,  Vancouver.  Listed  —  V. 

Company  —  (Ont.  1940).  Holds  97.35%  int.  in  Atkins  & 
Durbrow  Ltd.  (which  see)  which  has  peat  moss  operations  at  Port 
Colborne,  Ont.  and  Caraquet,  N.B.  plus  oil  int.  in  Alta. 

Co.’s  investment  portfolio  at  June  30,  1984  incl.  $3,822,502  in 
securities  with  a  market  value  of  $3,562,5 1 2  and  $  1 34,802  in  pe¬ 
troleum  and  gas  props. 

Directors  —  J.  R.  Milner,  pres.;  D.  E.  Magee,  sec.;  F.  H, 
Findler,  W.  F.  Robison,  E.  D.  H,  Wilkinson,  Vancouver. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  6,000,000  sh.  4,733,759  sh.  n.p.v. 

Major  Shareholders  —  In  Feb.,  1985,  E.  L.  Investment  Ltd. 
held  58.01%  and  Renlim  Investments  Ltd.  22.51%  int. 

Dividends  —  None  paid. 

Subsidiary  —  Atkins  &  Durbrow  Ltd.,  (which  see);  97.35% 
owned. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1984 

1983 

$000 

Revenue  . 

2,686 

2,577 

Deprec.  &  amort.,  etc . 

29 

61 

Interest  charges  . 

Income  tax  provision  . 

(2) 

(48) 

Equity  income  . 

Net  income,  operations 

d103 

304 

Extraordinary  items  . 

Net  income 

d103 

304 

Earnings  per  com.  share . 

On  net  income,  oper . 

d$0.02 

$0.06 

On  net  income  . 

d$0.02 

$0.06 

$000 

Cash  &  equivalent  . 

531 

290 

Inventories  . 

298 

356 

Investments  . 

4,014 

4,287 

Fixed  assets,  net  . 

130 

148 

Total  assets 

5,566 

5,701 

Current  liabilities  . 

150 

144 

Long-term  debt,  net  . 

Shareholders’  equity  . 

5,310 

5,414 

Working  capital 

1,146 

994 

Cash  flow 

398 

271 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985*  ...  $371,459 

$75,547 

$0.02 

1984  2,686,472 

d  103,309 

dO. 02 

1983  2,576,668 

304,267 

0.06 

1982  ....  2,380,000 

206,692 

0.04 

1981  .  2,634,155 

658,682 

0.14 

1980  2,699,989 

571,404 

0.12 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Dec.  31,  1984. 


Transtide  Industries  Limited 

Exec.  Off.  —  1,  55  Station  St.,  Duncan,  B.C.  V9L  1M2. 
Telephone  —  (604)  748-1531.  Trans.  Agent  —  Central  Trust 
Co.,  Winnipeg,  Man.  Listed  —  W. 

Company  —  (Man.  1946).  In  the  process  of  reorganizing  as  of 
mid- 1985;  no  details  available. 

Directors  —  K.  C.  Boyd,  pres.;  L.  A.  Shillito,  sec.-treas., 
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Duncan;  P.  H.  Davies,  Shawnigan  Lake;  R.  D.  Wright,  Duncan;  W. 
T,  Boniford,  Cobble  Hill,  all  B.C. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  9,000,000  sh.  3,133,652  sh.  n.p.v. 

Major  Shareholder  —  At  May  27,  1985,  Gorden  Hawk  held 
25.7%  of  o/s  shs. 


Trigon  Technologies  Inc. 

Head  Oft.  —  856,  409  Granville  St.,  Vancouver,  B.C.  V6C  1T2. 
Trans.  Agent  —  Yorkshire  Trust  Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  In  Jan.,  1984,  co.  acquired  Trilab 
Software  Inc.  on  a  sh.  for  sh.  basis.  Trilab  is  a  private  B.C.  co.  in 
the  business  of  integrated  office  systems. 

On  Feb.  6,  1984,  name  of  co.  changed  from  Special  Resources 
Inc.  to  present  form. 

Directors  —  Delma  Henderson,  pres.;  H.  D.  Tapscott,  Toronto; 
Jerry  McDonald,  C.  H.  Lee,  Vancouver;  A  M.  Greenberg,  sec. 

Capital  Stock  —  Author.  Outstand  *  Par 

Common  10,000,000  sh.  6,907,001  sh.  n.p.v. 

•  Apr.  30,  1985;  750,000  shs.  escrowed. 


Trillium  Telephone  Systems  Inc. 

Head  Off.  —  603  Eagleson  Rd.  N.,  P.O.  Box  13030,  Kanata, 
Ont.  K2K  1X3.  Telephone  —  (613)  592-2550.  Trans.  Agent  — 
Montreal  Trust  Company,  Halifax,  Montreal,  Ottawa,  Toronto, 
Winnipeg,  Regina,  Calgary,  Vancouver.  Listed  —  T,  M. 

Company  —  (Can  1983).  Engaged  in  the  design,  mfr.  and 
mktg.  of  electronic  key  telephone  systems  and  electronic 
telephones  for  use  by  homeowners  and  small  businesses  with 
one  to  six  outside  lines. 

Directors  —  Mike  Cowpland,  chm.,  Nepean;  G.  A.  Neathway, 
pres.  &  chief  exec,  officer,  Almont;  P.  S.  Wilker,  exec,  v-p, 
Nepean;  T.  H.  Matthews,  Kanata;  D.  A.  Campbell,  all  Ont. 

Key  Personnel  —  M.  R.  Latreille,  comptr.,  sec.  &  chief  fin. 
officer. 

No.  of  Employees  —  In  June,  1985  co.  had  approx.  300 
employees. 

Capital  Stock* —  Author  Outstand. 

Pref.,  Series  I  1,520,344  sh.  1,520,344  sh. 

Special  Shs.  unlimited  1,270,000  sh. 

Common  unlimited  3,000,000  sh. 

•May  24,  1985. 

Pref.,  Series  I  —  Entitled  to  preferential  divds.  at  the  rate  of 
12c  per  sh.  p.a.  Not  redeem,  prior  to  a  date  which  is  the  later  of 
Dec.  31,1 985,  and  that  date  on  which  the  co.  receives  its  audited 
balance  sheet  reflecting  its  shldrs.'  equity  in  excess  of 
$15,640,688.  Thereafter  redeem,  at  $1  per  sh.  Retractable  at  the 
holder  of  the  shs.  at  any  time  after  the  qualifying  redemption  date 
indicated  above  at  $1  per  sh.  In  event  of  dissolution,  liquidation  or 
winding-up  of  the  co.  rank  senior  to  com.  and  special  shs.  and  will 
be  entitled  to  $1  per  sh.  plus  divds. 

Special  —  Special  shs.  have  rights  with  respect  to  voting,  divi¬ 
dends  and  one  dissolution  equivalent  to  those  of  the  com.  shs. 
Each  special  sh.  will  be  deemed  to  have  elected  to  conv.  into  one 
com.  sh.  of  co.  on  Dec.  31,  1985,  unless  on  or  after  Nov.  16,  1985, 
and  prior  to  Dec.  31,  1985,  the  co.  issues  a  notice  of  redemption 
of  the  special  shs.  Each  sh.  may  be  exchanged  by  the  holder  af¬ 
ter  Nov.  9,  1985,  and  on  or  before  Nov.  15,  1985,  for  that  number 
of  com  shs.  of  Mitel  Corporation  equal  to  $10.50  divided  by  the 
market  price  of  Mitel  com.  shs.  on  Nov.  9,  1985.  The  exchange 
privilege  will  terminate  if  the  price  of  the  special  shs.  exceed 
$15.75  for  20  consecutive  trading  days  after  May  1,  1985,  and 
priortoOct.  11,  1985.  If  holders  of  not  less  than  66?3%  elect  to  ex¬ 
ercise  the  exchange  privilege,  co.  may  redeem  all  o/s  shs.  and 
apply  the  proceeds  of  redemption  to  purchase  Mitel  com.  shs.  for 
delivery  to  holders  of  special  shs.  thereby  redeemed. 

Major  Shareholder  —  All  of  the  pref.  shs.  and  com.  shs.  of  co. 
owned  by  Mitel  Corporation. 

Wholly-Owned  Subsidiaries  —  Trillium  Telephone  Systems 
Corp.,  Costa  Mesa,  Calif.;  Trillium  Telephone  Systems  (Asia) 
Ltd.,  Hong  Kong. 

Current  Financial  Position  —  Net  loss  for  fiscal  1985  totaled 
$743,000  or  22c  per  sh.  on  total  revenue  of  $14,802,000. 


Trilon  Financial  Corporation 

Head  Off.  —  Ste.  3501,  T-D  Bank  Tower,  Toronto-Dominion 
Centre,  Toronto,  Ont  M5K  1G8  Telephone  —  (416)  363-0061. 
Trans.  Agent  —  The  Royal  Trust  Co.,  St.  John's,  Halifax, 
Charlottetown,  Saint  John,  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary,  Vancouver.  Listed  —  T,  M,  V. 

Company  —  (Can.  1982;  continuance,  Ont.  1975).  A  major 
financial  services  co.  with  interests  in  the  insurance  and  trust  in¬ 
dustries.  The  co.  controls  and  manages  a  limited  number  of  inter¬ 
related  financial  services  enterprises  through  London  Life 
Insurance  co.  (98%  int.),  wholly-owned  Wellington  Insurance  Co. 
and  Royal  Trust  Co.  (50%  int  );  and  offers  a  variety  of  other  finan¬ 
cial  services  directly,  which  include  money  market  activities, 
research  and  acquisition  advice,  general  management  services, 
assistance  in  the  execution  of  investments. 

Directors  —  A.  T.  Lambert,  chm.;  M.  A.  Cornelissen,  vice-chm  , 
Oakville;  E.  H.  Orser,  vice-chm.,  London;  H.  M.  MacDougal, 
deputy  chm.,  Belfountain,  Ont.;  M.  M.  Hawkrigg,  pres.  &  chief 
exec,  officer;  J.  L.  Cockwell,  G.  R.  Cunningham,  J.  T.  Eyton,  A  B 
Hockin,  G.  I.  Newman,  A.  Reichmann,  R.  T.  Ruggles,  D.  R. 
Simmons,  W.  A.  Dimma,  J.  L.  Kirschbaum,  Toronto;  A  H.  Jeffery, 
J.  Jeffery,  London,  Ont.;  G.  C.  Gray,  Richmond  Hill,  Ont. 

Key  Personnel  —  F.  N.  C.  Lochan,  v-p  &  chief  fin.  officer;  R.  T 
M.  Allan,  v-p  invests.;  L.  A.  Allen,  v-p  &  sec. 

Capital  Stock  —  Author.  *Outstand. 

Cl.  I  pref.  unlimited  6,000,000  sh. 

Cl.  II  pref.  unlimited  3,075,670  sh. 

Cl.  A  com.  unlimited  18,250,037  sh. 

Warrants  unlimited  7,054,686  sh. 

•  At  Dec.  31,  1984. 

Note:  In  May  1985,  a  total  of  1,000,000  class.  II,  ser.  2  pref. 
shs.  issued  at  $100  per  sh. 

Cl.  I  Pref.  —  Entitled  to  cum.  divd.  p.a.  of  70%  of  avg.  prime  rate 
of  two  Cdn.  banks.  One  vote  per  sh.  in  certain  circumstances  and 
redeem,  at  deer.  amts,  not  exceeding  $26  per  sh.  on  and  after 
July  1,  1989. 

Cl.  II  Pref.,  Ser.  1  —  Entitled  to  cum.  divd.  p.a.  of  one  half  prime 
rate  of  Cdn.  bank.  One  vote  per  sh.  Redeem,  at  deer.  amts,  not 
exceeding  $29  per  sh.  on  and  after  June  30.  1989.  Conv.  into  cl.  A 
shs.  to  June  30,  1989  on  sh.-for-sh.  basis. 

Cl.  II  Pref.,  Ser.  2  —  Rank  on  parity  with  ser.  1.  Entitled  to  cum. 
monthly  divd.  equiv.  to  63%  of  avg.  prime  rates  of  five  specified 
major  Cdn.  chartered  banks.  Shs.  not  redeem,  prior  to  Dec.  1, 
1986  and  retractable  at  shldrs.'  option  on  Dec.  1,  1986  and  at  3 
mos.  intervals  thereafter. 

Cl.  A  —  One  vote  per  sh. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000 

Revenue  . 

1,693,000 

1,321,000 

Deprec.  &  amort  .,  etc . 

Interest  charges  . 

1,000 

868,000 

Income  tax  provision  . 

5,000 

17,000 

Equity  income 

34 

29 

Net  income,  operations 

75,000 

38,000 

Extraordinary  items 

Net  income 

75,000 

38,000 

Earnings  per  cl.  A  share: 

On  net  income,  oper 

$3.38 

$2.60 

On  net  income 

$3.38 

$2.60 

$000 

Cash  &  equivalent  . 

4,155,000 

3,235,000 

Mtge.  loans . 

5,617,000 

5,132,000 

Investments  .  .  .  . 

225,000 

201,000 

Corp.  +  other  loans 

1,634,000 

1,164,000 

Total  assets 

12,218,000 

10,149,000 

Deposits  +  borrowings 

10,239,000 

9,201,000 

Long-term  debt,  net . 

Shareholders'  equity 

697,000 

504,000 

Working  capital 

Cash  flow 

131,000 

113,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

Cl.  A  sh. 

1984  $1,693,000,000 

$75,000,000 

$3.38 

1983  2,684,000,000 

38,000,000 

2.60 

1982  1,161,000,000 

4,000,000 

0.39 

•  As  originally  reported  by  the  company. 
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Warrants  —  4,054,686  cl.  A  purch.  warrants  entitle  the  holder 
to  purch.  1  cl.  A  sh.  at  $29  at  anytime  on  or  prior  to  Nov.  17,  1986; 
3,000.000  shs.  purch.  warrants  entitle  holder  to  purch.  one  cl.  A 
sh.  at  $32  per  sh.  to  Jan.  9,  1988  and  at  $34  per  sh.  to  Jan.  9, 
1990. 

Dividends  —  Floating  Rate  Pref.  Stk.  —  Pd.  at  rates  as  de¬ 
fined  with  each  series.  Class  A  Com.  —  Present  rate  $1.20  per 
sh.  p.a.  estab.  with  quarterly  pay.  of  30c  per  sh.  on  Mar.  31 ,  1985. 
Stk.  divd.  of  one  cl.  A  sh.  for  each  two  cl.  A  shs.  held  pd.  July  2, 
1985.  Divds.  in  recent  years  as  follows: 

1983  *$0.65  1984  $0.90 

•  Incl.  initial. 

Subsidiaries  —  (Wholly-owned  unless  otherwise  specified) 

Wellington  Insurance  Co.;  London  Life  Insurance  Co.,  97.6% 
int.;  Royal  Trustco  Ltd.,  50.2%  int.  and  its  50.6%  int.  in  Royal  Le- 
Page  Ltd.;  Trilon  Capital  Corp.;  Trilon  Equities  Ltd.;  CVL  Inc., 

50.6%  int. 


Trimac  Limited 

Head  Off.  —  2100,  Trimac  House,  800-5th  Ave.  S.W.,  P.O.  Box 
3500,  Calgary,  Alta.  T2P  2P9,  Telephone  —  (403)  298-5100. 
Trans.  Agents  —  Com.:  The  Royal  Trust  Co.,  Vancouver, 
Calgary,  Regina,  Winnipeg,  Toronto,  Montreal;  1st  pref:  Central 
Trust  Co.  Listed  —  T,  M,  V  (1st  pref.  &  com.). 

Company  —  (Alta.  1970).  Directly  and  through  subsids., 
provides  a  broad  range  of  services  in  the  energy  and 
transportation  industries,  primarily  highway  transport  of  bulk 
commodities  in  Canada  and  the  U.S.  and  contract  drilling  for  oil 
and  gas  in  North  America  and  Europe.  Other  interests  are  mainly 
in  oil  and  gas  invest.,  pipeline  and  oilfield  construction  and  waste 
mgmt.  Also  provides  airborne  and  resources  survey,  truck  leasing 
and  rentals  and  transportation  consulting  services. 

In  1984,  opers.  of  Kenting  Helicopters  were  discontinued 

In  Sept.  1984,  co.  acquired  remaining  13%  minority  int.  in 
Cactus  Drilling  Cos.  for  approx.  $4.65  million  and  wrote  down  its 
invest,  in  Cactus  to  zero.  The  write-down  produced  an  extraord. 
loss  of  $54.3  million  for  Trimac.  Subsequent  to  the  1984  year-end, 
under  a  debt  restructuring  agree.,  pref.  shs.  carrying  50%  of  all 
votes  of  Cactus  were  iss.  to  its  banker  reducing  the  co.'s  voting 
int.  in  Cactus  Drilling  Cos.  to  50%. 

In  early  1985,  Syntath  Ltd.  was  acquired  by  50%  owned  Tricil 
Ltd. 

Directors  —  J.  R.  McCaig,  chm.  &  chief  exec,  officer;  A.  V. 
Brink,  pres.  &  chief  oper.  officer;  D.  K.  Jackson,  exec,  v-p;  M.  W. 
McCaig,  v-p;  Murrey  Dubinsky,  R.  T.  Eyton,  Calgary;  D  A. 
McIntosh,  Toronto;  D.  D.  C.  McGeachy,  London,  Ont. 

Key  Personnel  —  C.  A.  Fletcher,  sr.  v-p,  fin.;  F.  T.  Bailey,  v-p, 
corp.  affairs,  sec.,  &  gen.  counsel;  J.  J.  McCaig,  v-p,  corp. 
planning  &  devel.;  T.  A.  Jones,  G.  E.  Petersen,  v-p's;  R.  B.  McNi- 
chol,  treas. 

No.  of  Employees  —  Approx.  4,300  in  Apr.  1985. 


Capital  Stock  —  Author.  Outstand.  Par 

1st  Pref.  320,000  sh.  $25 

9.12%  Ser.  A  240,600  sh. 

Cl.  A  Pref.  50,000,000  sh.  nil  n.p.v. 

Cl.  B  Pref.  50,000,000  sh.  nil  n.p.v. 

2nd  Pref.  1 13,500  sh.  $10 

Ser.  B  Conv.  28,500  sh. 

Common  *100,000,000  sh.  32,646,713  sh.  n.p.v. 


•  Incl.  290,700  shs.  reserved  for  conv.  of  2nd  pref.  shs.,  ser.  B, 
and  573,546  shs.  reserved  for  iss.  under  options. 

9.12%  1st  Pref.  Ser.  A  —  Entitled  to  $2.28  per  sh.  p.a.  cum.  In 
liquid.,  etc.,  entitled  to  $25  per  sh.;  if  voluntary,  entitled  to  $27.28 
per  sh.  prior  to  June  30,  1982,  and  thereafter  to  curr.  redemp. 
price.  After  June  30,  1982,  redeem,  at  $26.75  per  sh.  to  June  30, 
1983;  prem.  deer.  $0.50  pa. a.  to  June  30,  1985;  thereafter  prem. 
deer  $0.25  pa. a.  to  June  30,  1987;  thereafter  at  $25  per  sh.  Non¬ 
voting  unless  8  quarterly  divds.  in  arrears  when  one  vote  per  sh. 
Beginning  1 978,  co.  required  to  purch.  3,200  1  st  pref.  shs.  in  each 
calendar  quarter  at  prices  not  exceeding  par  plus  accr.  divds. 

Conv.  Retract.  2nd  Pref.,  Ser.  B  —  Redeem,  at  co.’s  option  at 
any  time  at  iss.  price  of  $70  per  sh.;  retract,  at  holder  s  option, 
commencing  in  1991,  at  $70  per  sh.  Conv.  at  any  time  into  com. 
shs.  on  basis  of  10  com.  shs.  for  each  ser.  B  2nd  pref.  sh.  convert¬ 
ed.  Privately  held. 

Common  —  Voting  stk. 


Major  Shareholder  —  At  Apr.  1985,  J.  R.  McCaig  held  15.78% 
of  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  3-for-1  on  Jan.  25, 
1980  and  on  Apr.  22,  1981.  In  1983,  29,500  new  2nd  pref.,  ser.  B 
shs.  iss.  to  officers  and  employees,  3,000,000  com.  shs.  iss.  by 
private  placement  and  all  o/s  4%  conv.  2nd  pref.,  ser.  A  shs. 
conv.  into  com.  shs.  on  a  12-for-1  basis.  In  Sept.  1984, 
50,000,000  cl.  A  and  50,000,00  cl.  B  pref.  shs.  created  and  au¬ 
thor.  com.  stk.  incr.  to  100,000,000  shs. 

Dividends  —  9.12%  1st  Pref.  —  Entitled  to  $2.28  p.a.  cum. 
pay.  quarterly.  Initial  65.12c  pd.  Sept.  30,  1977;  57c  pd.  Dec.  31, 
1977,  and  regularly  quarterly  since.  Com.  —  Stk  divd.  equiv.  to 
9.4c  per  sh.  pd.  May  31,  1985  and  stk.  divd.  equiv.  to  13.75c  per 
sh.  pd.  June  30,  1984,  (1st  divd.  since  Sept.  1982).  Cl.  B  Com. 
(old)  —  Pd.  at  rate  equivalent  to  cl.  A  com.  but  on  a  tax-def.  basis 
to  Dec.  29,  1978. 

Divds.  declared  on  com.  (formerly  cl.  A  com.)  stk.  in  recent  fis- 


cal  yrs.  as 
1973-76 

follows: 

.  $0.0814 

1981  . 

.  $0.09 

1976* 

.  0.20 

a  0.09 

1977  .... 

.  0.25 

1982  . 

.  0.09 

1978  . 

0.30+1.00 

1983  . 

.  nil 

1980  .  .  . 

a  0.30 

1984  . 

.  □  stk. 

•  9  mos.  ended  Dec.  31. 

■  Following  3-for-1  stk.  splits  in  Jan.  1980  and  Apr.,  1981. 

□  Equiv.  to  13.75c  per  sh. 

Long-Term  Debt  —  O/s  at  Dec.  3 1 ,  1984,  $  1 59,831 ,000,  incl. 
$14,727,000  due  in  1  yr.,  comprising  $76,972,000  equip,  obligs.; 
$26,297,000  term  bank  loans  at  int.  from  prime  plus  14%  to  prime 
or  LIBOR  plus  1  'h %;  $40,000,000  bldg,  loan  at  int.  from  prime  plus 
%%  to  prime  plus  %%;  $8,950,000  revolving  bank  loan  at  prime 
plus  Vs %;  and  $7,612,000  other  debt. 

Principal  Operating  Subsidiaries  and  Divisions 

(Wholly-owned  except  as  noted) 

Trimac  Transportation  Group  Ltd.  —  Calgary,  Alta.  K.  W. 
Winger,  pres.  Trimac  Transportation  Services  —  Calgary,  Alta. 
A.  B.  Zaleski,  pres.  Provides  bulk  highway  transportation  services 
throughout  Canada;  Trimac  Transportation,  Inc.  —  San  Antonio, 
Texas.  C.  T.  Clowe,  Jr.,  pres.  Provides  bulk  highway 
transportation  services  in  the  U.S.;  Rentway  Canada  Ltd.  — 
Calgary,  Alta.  J.  R.  Grainger,  v-p  &  gen.  mgr.  Provides  truck  leas¬ 
ing  and  rental  services;  MBI  Data  Services  —  Calgary,  Alta.  C.  J. 
Nesselbeck,  gen.  mgr.  Provides  data  processing  services; 
Trimac  Consulting  Services  —  Calgary,  Alta.  R  S.  McBride, 
gen.  mgr.  Provices  transportation  consulting  services;  Cactus 
Drilling  Cos.  —  Dallas,  Texas  B.D  Taslley,  exec.  v-p.  Incl.  opers. 
of  Cactus  International,  Inc.,  L.  R.  Bano,  v-p  &  gen.  mgr.,  Cactus 
Drilling  Co.,  M.  A.  Proctor,  v-p,  opers.,  and  Cactus  Corp.  of  Tex¬ 
as,  (all  100%  owned;  all  50%  voting  int.).  Provide  contract  drilling 
services  in  southwestern  U.S.;  Kenting  Drilling  Co.  Ltd.  — 
Calgary,  Alta.  W.  W.  Ebel,  pres.  Provides  contract  drilling 
services  in  Canada;  Kenting  Drilling  Services  Ltd.  —  Derby, 
England.  R.  W.  Pidskalny,  managing  dir.  Provides  contract  drilling 
services  in  the  U.K.;  Kenting  Earth  Sciences  Ltd.  —  380  Hunt 
Club  Rd.,  Ottawa,  Ont.  K1G  3N3.  J.  E.  Macartney,  v-p  &  gen.  mgr. 
Conducts  ailrborne  and  resources  survey  in  Canada;  Kenting 
Africa  Resource  Services  Ltd.  —  Lagos,  Nigeria.  R.  R.  McGee, 
managing  dir.  Conducts  mapping  and  surveying  in  Nigeria; 
Kenting  Oilfield  Services  Ltd.  and  Kenting  Technical 
Enterprise  —  P.O.  Box  490,  Leduc,  Alta.  T9E  2Y3.  R  L. 
McKenzie,  v-p  &  gen.  mgr  Provides  oilfield  construction  services; 
TKV  Construction  Ltd.  —  703-19th  Ave.,  Nisku,  Alta.  TOC  2G0. 
D.  V.  McKay,  mgr.  Engaged  in  pipeline  construction;  Kenting 
Resource  Services  —  Calgary,  Alta.  T.  A.  Jones,  pres.;  Tripet 
Resources  Ltd.  —  Calgary,  Alta.  F.  G.  Vetsch,  pres.  Engaged  in 
explor.  for  and  devel.  of  crude  oil  and  natural  gas  resources  in 
Canada;  Quantum  Resources  Inc.  —  Engaged  in  oil  and  gas  in¬ 
vest.  in  U.S. 

Affiliates  —  Banister  Continental  Ltd.  —  9910-39th  Ave  , 
Edmonton,  Alta.  T6E  5H8.  W.  M.  Bateman,  pres.  (20.4%  int.;  which 
see).  Engaged  in  heavy  civil,  marine,  pipeline  and  underground 
utility  construction;  Bantrel  Group  Engineers  Ltd.  —  Calgary, 
Alta.  L.  H.  Taylor,  pres.  (20%  int.)  Provides  design,  eng.  and  con¬ 
struction  services  to  Cdn.  energy  industry;  Stephens  Energy  Ltd. 
—  2540  First  Canadian  Place,  P.O.  Box  45,  Toronto,  Ont.  M5X 
1A9.  K.  A.  Stephens,  pres.  (50%  jt. -venture  int  ).  Engaged  in 
hydrocarbon  trading;  Tricil  Ltd.  —  8th  floor,  89  Queensway  W., 
Mississauga,  Ont.  L5B  2V2  (50%  jt. -venture  with  C-l-L  Inc  ),  M.  G. 
Bradley,  pres.  Provides  waste  mgmt.  services  in  Canada  and  the 
U.S.  Has  subsid.,  Syntath  Ltd. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  $000  - 

Revenue  . 

330,297 

260,760 

Deprec.  &  amort.,  etc . 

27,598 

27,727 

Interest  charges  . 

10,760 

9,959 

Income  tax  provision  . 

2,966 

1,069 

Equity  income  . 

726 

47 

Net  income,  operations 

d8,320 

d5,262 

Extraordinary  items  . 

d54,253 

Net  income 

d62,573 

d5,262 

Earnings  per  com.*  share: 

On  net  income,  oper . 

$d0.27 

$d0. 18 

On  net  income  . 

$d1.93 

$d0. 18 

$000 

Cash  &  equivalent  . 

36,543 

33,479 

Inventories  . 

6,480 

3,819 

Investments  . 

18,602 

81,955 

Fixed  assets,  net  . 

234,754 

232,803 

Total  assets 

370,302 

409,206 

Current  liabilities  . 

85,220 

48,451 

Long-term  debt,  net  . 

145,104 

152,654 

Shareholders'  equity  . 

110,901 

175,657 

Working  capital 

28,634 

42,792 

Cash  flow 

31,395 

22,067 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

+  1.2  5  yrs:  1979-84  .  . 

.  .  .  n.a. 

2  yr:  1982-84 

+37.3  10  yrs:  1974-84 

.  .  .  n.a. 

3  yr:  1981-84 

.  n.a. 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 

dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Trimark  Canadian  Fund  —  (Ont.  1981).  Open-end  investment 
trust  with  the  objective  of  strong  growth  of  capital  and  a  high  de¬ 
gree  of  reliability  over  the  long  run.  Invests,  mainly  in  equity  securi¬ 
ties  of  Canadian  companies.  Manager  —  Trimark  Investment 
Management  Inc.  Licensed  to  sell  in  all  provinces.  Qualifies  as  in- 
vestement  for  RRSPs.  RIFs  and  DPSPs. 

Purchase  Plans:  See  Trimark  Fund. 

Fees  —  Acquisition,  management  and  admin,  fees  same  as  Tri¬ 
mark  Fund.  Trustee  of  Trimark  Retirement  Savings  Plans  entitled 
to  s.a.  admin,  fee  equal  to  1  / 5  of  1%  of  value  of  account  subject 
to  a  min.  of  $7.50  and  max.  of  $25.  Also  trustee  entitled  to  fee  of 
$15  on  renewal  or  transfer  of  assets. 

Redemption  —  At  net  asset  value;  payment  within  7  days  of  re- 
dempt.  notice. 

Dividends  —  Automatically  reinvested  in  additional  units  unless 
payment  requested. 

Record  of  Performance 


Fiscal 

Year 

1984 

1983 

1982 

1981 

1980 


Revenue* 

$330,297,000 

322,837,000 

369,417,000 

350,721,000 

308,987,000 


Net  Inc. 
Oper.* 
$d8,320,000 
d5, 262, 000 
14,916,000 
35,849,000 
26,310,000 


i  As  originally  reported  by  the  company, 
i  Adjusted  for  3-for-1  splits  in  Jan.  1980,  and  Apr.  1981 


Trimark  Investment  Management  Inc. 

Head  Off.  —  Suite  935,  One  First  Canadian  Place  (P.  O.  Box 
189),  Toronto,  Ont.  M5X  1LA6.  Telephone  —  (416)  362-7181. 


Earns,  per 

Calendar  - 

Years 

- Net  As 

Total 

sets - 

Per  Unit 

Total 

Dividends 

com.*  sh. 

$ 

$ 

C  per  Unit 

$d0.27 

1984  . 

77,219,000 

7.76 

13 

dO.  18 

1983  . 

38,834,000 

7.59 

33 

0.50 

1982  . 

10,309,000 

5.58 

15 

1.27 

1981  . 

2,525,000 

5.01 

1.09 

1981. 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

.  +3.9 

5  yrs:  1979-84 

.  n.a. 

2  yr:  1982-84 

_  +47.8 

10  yrs:  1974-84 

.  n.a. 

3yr:  1981-84  .  +67.4 

Note  - —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


INVESTMENT  FUNDS 

Trimark  Fund  —  (Ont.  1981).  Open-end  investment  trust  with 
the  objective  of  strong  growth  of  capital  and  a  high  degree  of  reli¬ 
ability  over  the  long  run.  Manager  —  Trimark  Investment 
Management  Inc.  Licensed  to  sell  in  all  provinces. 

Puchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial  invest. 
$500.  (2)  Open  Account  Plan  —  Min.  initial  invest.  $500  with  min. 
subsequent  invest,  of  $100.  (3)  Pre-Authorized  Cheque  Account 

—  Regular  monthly  purchases  having  a  $50  min.  (5)  Systematic 
Withdrawal  Plan  —  Unitholders  having  asset  value  of  $5,000  or 
more  may  estab.  predetermined  monthly  or  quarterly  cash 
payments  through  automatic  redemption  of  units.  (5)  Trimark  50/ 
50  Plan  —  Based  on  50  purchases  over  a  50-month  period.  Min. 
initial  purch.  $50  and  min.  subsequent  purch.  of  $50  per  month. 

Fees  —  Acquisition  fees  not  to  exceed  9%  of  total  amt.  pd.  by 
purchaser.  On  purchases  up  to  $24,999  charge  is  9%,  then 
declining  by  steps  to  1%  on  amts,  over  $1 ,000.  Reduced  rates  ap¬ 
ply  to  additional  purchases.  Management  Fee  —  Payable 
monthly  at  rates  equal  to  1  / 12  of  1.75%  of  net  assets  of  the  funds 
up  to  $100,000,000;  1/12  of  1.5%  of  net  assets  over 
$100,000,000  and  up  to  $200,000,000;  1  / 12  of  1.25%  of  net  as¬ 
sets  over  $200,000,000  and  up  to  $400,000,000;  1  / 12  of  1%  of 
net  assets  over  $400,000,000.  Admin,  fees  —  $  1 .50  in  regards  to 
each  monthly  purcahse  under  a  contractual  plan.  Termination  Fee 

—  $30  for  termination  of  contractual  plan  prior  to  maturity. 
Redemption  —  At  net  asset  value;  payment  within  7  days  of  re- 

dempt.  notice. 

Dividends  —  Automatically  reinvested  in  additional  units  unless 
payment  requested. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  123,282,000  8.50  36 

1983  88,284,000  8.76  99 

1982  21,951,000  7.19  8 


Triple  Crown  Electronics  Inc. 

Head  Off.  —  4560  Fieldgate  Dr.,  Mississauga.  Ont.  L4W  3W6. 
Telephone  —  (416)  629-1111.  Trans.  Agent  —  National  Trust 
Co.  Ltd.,  Toronto.  Listed  —  T 

Company  —  (Ont.  1973).  Co.'s  principal  business  activity  is 
the  design  and  mgr.  of  TV  signal  processing  amplification  equip. 
The  co.  has  three  major  product  lines  which  incl.  broadband 
amplifiers,  head-end  equip,  and  TV  satellite  receivers. 

In  Nov.  1984,  co.  acquired  Delta  Benco  Ltd.,  Rexdale,  Ont.,  a 
mfr.  of  electronic  components. 

Directors  —  C.  J.  Evans,  pres,  and  chief  exec,  officer; 
Phaedon  Ayiotis,  v-p,  admin.;  A.  G.  Kleopa,  v-p,  purch.  &  asst, 
sec.,  Mississauga,  Ont.,  A.  H  Coles,  sec.,  Agincourt,  Ont.;  K.  W. 
Poirier,  v-p,  Corp.  Development,  D.  J.  Matthews,  Guelph,  Ont.;  B. 
W.  Binning,  R.  A.  Marcello,  Toronto;  J.  J.  Spisar,  Caledon  East, 
Ont. 

Key  Personnel  —  E.  Yechezkel,  exec,  v-p;  R.  W.  Porter,  treas. 
No.  of  Employees  —  236  at  Mar.,  1985. 

Capital  Stock* —  Author.  Outstand. 

Special  Unlimited  nil 

Common  ■  Unlimited  3,935,151  sh. 

•  At  May  31,  1985. 

■  Incl.  64.000  shs.  reserved  for  options. 

Capital  Stock  Changes  —  Com.  shs.  split  on  a  40-for-1  basis 
Jan.  1 1,  1984.  Public  offering  of  950,000  com.  shs.  at  $4  per  sh. 
and  secondary  offering  of  250,000  com.  shs.  at  $4  per  sh.  made 
in  Feb.,  1984. 

Major  Shareholder  —  C.J  Evans  has  40  8%  int. 

Current  Financial  Position  —  At  Jan.  31,  1985,  co.  had 
current  assets  of  $10,282,000  and  current  liabilities  of 
$  1 ,87 1 ,000.  Revenue  for  the  9  mos.  ended  Jan.  31 ,  1985,  totaled 
$8,371,000,  net  income,  opers.  $555,000  or  15c  per  sh. 
Extraordinary  gains  boosted  net  income  to  $  1 , 1 65,000  or  3 1  c  per 
sh. 
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Trizec  Corporation  Ltd. 


Head  Off.  —  3000,  700-2nd  St.  S.W.,  Calgary,  Alta.  T2P  2W2. 
Telephone  —  (403)  269-8241.  Trans.  Agent  —  Royal  Trust  Co., 
Montreal,  Toronto.  Halifax,  Winnipeg,  Calgary,  Vancouver.  Listed 

—  T,  M. 

Company  —  (Can.  1960;  continuance  1980).  A  real  estate 
holding  and  management  co.  which,  through  subsids.,  is  engaged 
in  all  aspects  of  the  real  estate  industry  in  Canada  and  the  United 
States.  Activities  include  ownership  ints.  in  and  managing  a 
portfolio  of  84  completed  commercial  office  bldgs,  and  shopping 
centres  as  well  as  other  properties  which  include  nursing  houses, 
retirement  lodges,  hotels  and  condominium  complexes. 

The  principal  completed  properties  in  which  the  company  had 
ownerships  interest  at  Oct.  31,  1984  were  35  office  bldgs, 
containing  some  20.2  million  sq.  ft.  of  total  rentable  area,  49  shop¬ 
ping  centres  with  approx.  35.9  million  sq.  ft.  of  rental  area,  32  re¬ 
tirement  lodges  and  nursing  homes  and  three  hotels  with  1 1,191 
rooms. 

In  April  1984,  the  co.  acquired  a  31%  fully  diluted  int.  in  Brama- 
lea  Ltd.  (which  see)  of  Toronto  by  the  purch.  of  com.  shs.  and 
conv.  debs  The  co.  also  has  an  option,  exercisable  on  or  before 
April  30,  1986,  to  acquire  an  additional  12%  of  Bramalea  com. 
shs.  to  bring  its  int.  to  43%  fully  diluted. 

Plans  at  June  27,  1985,  were  to  raise  $60,000,000  in  new  fi¬ 
nancing  through  the  sale  of  2,400,000  senior  pref.  shs.  class  B 
ser.  5  at  $25  per  sh.  with  a  coupon  of  9%  p.a. 

Directors  —  P.  F.  Bronfman,  chm.  Toronto;  H.  P.  Milavsky, 
pres  &  chief  exec,  officer;  Edmund  Sardachuk,  Calgary;  A.  Z. 
Golden,  J.  R.  Shift,  E.  J.  Courtois,  B.  P.  Drummond,  Sam  Pollock, 
Montreal;  J.  T.  Eyton,  Albert  Reichmann,  Paul  Reichmann,  G.  I. 
Newman,  J.  L.  Cockwell,  E.  M.  Bronfman,  D.  W.  Kerr,  M.  A.  Corne- 
lissen,  F.  H.  Logan,  Toronto;  S.  H.  Honeyman,  London,  Eng.;  M.  J, 
DeVito,  Columbia,  Maryland;  E.  W.  Hahn,  Rancho  Santa  Fe,  Calif.; 
Gerald  Rothman,  Carmel,  Calif. 

Key  Personnel  —  K.  E.  Benson,  exec,  v-p,  fin.  &  admin.;  J.  J. 
Sherbut,  exec,  v-p,  opers.;  G.  E.  Arnell,  exec,  v-p,  corp.  devel.;  J. 
F.  Killi,  sr.  v-p,  &  treas.;  D.  B.  Lewington,  sr.  v-p,  design;  D.  I.  Nis- 
beth,  sr.  v-p,  devel.  &  construct.;  J.  M.  Arnold,  v-p,  construct.;  B. 
W.  Bitz,  v-p,  Canadian  opers.;  T.  E  Dixon,  v-p,  devel.  office  leas¬ 
ing;  G.  H.  Dorset,  v-p,  human  resources  &  admin.;  T.  R  Gilmour,  v- 
p;  M.  L.  Grossman,  v-p,  shopping  centre  planning  &  devel.;  M 
Zessner,  v-p  &  gen.  counsel;  J.  E.  Becevello,  contr.;  Margaret  S. 
Lawrie,  sec.,  ;  J.  Rabinovitch,  sr.  v-p,  eastern  planning;  P  W. 
Gooch,  v-p,  devel.  &  admin.;  J.  A.  Meyer,  v-p,  corp.  relations,  Mon¬ 
treal;  K.  C.  Ames,  sr.  v-p,  shopping  centre  planning,  Toronto;  T. 
Stephenson,  sr.  v-p,  U  S.  opers.,  San  Diego,  Calif. 

No.  of  Employees  —  Approx.  5,000. 


Capital  Stock  — 

Author. 

Outstand. 

Sr.  Pref.  Cl.  A 

unlimited 

Ser.  1 

638,963  sh. 

Ser. 2 

171,475  sh. 

Sr.  Pref.  Cl.  B 

unlimited 

Ser.1 

222,857  sh. 

Ser. 2 

300,075  sh. 

Ser. 3 

11,928,404  sh. 

Class  A 

unlimited 

28,147,673  sh. 

Class  B 

unlimited 

28,078,645  sh. 

Sr.  Pref.,  Cl.  A  Ser.  1 

—  Entitled  to  cum.  divds.  at  annual  rate  of 

11/2%  plus  Vz  prime  lending  rate,  pay.  quarterly.  Redeem,  after 
Dec.  31,  1982  at  $100  per  sh.  after  3rd  yr.  of  issue.  Co.  will  offer 
to  purchase  annually  5%  of  shs.  o/s  at  par.  Co  is  obligated  to  re¬ 
deem  all  shs.  at  par  in  Nov.,  1999.  Placed  privately. 

Sr.  Pref.,  Cl.  A  Ser.  2  —  Entitled  to  cum.  pref.  divds.  at  annual 
rate  of  one-half  of  prime  plus  1  '/2%,  pay.  quarterly.  Redeem,  after 
Dec.  31,  1983  at  $100  per  sh.  Co.  will  offer  to  purch.  annually  5% 
of  o/s  shs.  at  $100  per  sh.  and  will  offer  to  purch.  all  o/s  shs.  on 
Dec.  31,  1990  at  $100  per  sh.  Co.  is  oblig.  to  redeem,  all  o/s  ser. 
BB  shs.  on  Dec.  31,  2000.  Placed  privately. 

Sr.  Pref.,  Cl.  B  Ser.  1  —  Entitled  to  cum.  divds.  at  annual  rate  of 
one-half  of  prime  plus  1'/2%  pay.  quarterly. 

Sr.  Pref.,  Cl.  B  Ser.  2  —  Entitled  to  cum.  divds.  at  annual  rate  of 
one-half  prime  lending  rate  applicable  to  US$  loans  in  Canada, 
plus  1  Vz % .  Redeem,  after  Dec.  3,  1983  at  US$100  per  sh.  Co.  will 
offer  to  purch.  5%  of  shs.  o/s  annually,  at  US$100  per  sh.  and  will 
offer  to  purch.  all  o/s  ser.  B  shs.  on  Dec.  31,  1990  at  US$100  per 
sh.  Co.  is  oblig.  to  redeem,  all  o/s  shs.  on  Dec.  31, 2000.  Private¬ 
ly  placed. 

Ser.  Pref.,  Cl.  B  Ser.  3  —  Entitled  to  cum  pref.  variable  rate 
cash  divds.  at  annual  rate  of  one-half  of  prime  plus  1.5%  pay. 
quarterly.  Redeem,  after  Dec.  31,  1987  at  $10  per  sh.  plus  re- 


demp.  prem.  of  $0.40  per  sh.  if  redeemed  before  Dec.  31,  1988. 
Such  premiums  decreasing  by  $0.10  on  Dec,  31,  1988  and  on 
each  secceeding  Dec,  31,  and  without  any  prem.  on  and  after 
Dec.  31,  1991,  together  with  divds.  accrued  and  unpaid. 

Cl.  A  Subord.  Voting  Ord.  —  Entitled  to  fixed  non-cum.  pref. 
divds.  of  15c  per  sh  p.a.  pay.  s.a.  After  s.a.  divds.  of  7.5c  per  sh. 
have  been  pd.  on  the  cl.  B  ord.  shs.,  any  further  divds.  declared  on 
the  cl.  A  and  B  ord.  shs.  will  be  of  equal  amts.  One  vote  per  sh. 

Cl.  B  Ord.  —  Ranks  equally  with  cl.  A  subord.,  voting  ord.  shs. 
Conv.  into  cl.  A  subord.  voting  ord.  shs.  on  a  one-for-one  basis. 
Five  votes  per  sh. 

Major  Shareholders  —  At  Jan.,  1984,  Carena  Properties  Inc., 
owned  by  Carena  Properties  Holdings  Inc.  and  Olympia  &  York 
Holdings  Corp.  (a  subsid.  of  Olympia  &  York  Developments  Ltd  ), 
held  54%,  Carena  Properties  Holdings  Inc.  directly  held  9.7%  and 
Olympia  &  York  Developments  Ltd.  directly  held  9.7%  of  co.'s  o/s 
voting  shs. 

Capital  Stock  Changes  —  Author,  and  issued  shs. 
consolidated  on  a  1-for-10  basis  in  Dec.,  1971.  In  Apr.,  1981  com. 
shs.  split  on  a  2-for-1  basis. 

Share  Reorganization  —  Effective  Jan.  24,  1984,  each  com. 
sh.  was  exchanged  for  one  cl.  A  subord.  voting  ord.  sh.,  one  cl  B 
ord.  sh.  and  one-tenth  of  a  sr.  pref.  cl.  B  ser.  3  sh.  Holders  of  less 
than  ten  com  shs.  received,  in  lieu  of  a  fractional  pref.  shs.,  $1 .00 
for  each  one-tenth  of  a  pref.  sh.  Also  effective  were  the  changes 
in  designation  of  each  class  of  the  pref.  shs.  as  follows;  1st  pref. 
shs.  to  sr.  pref.  shs.  cl.  A;  1st  pref.  shs.  ser.  AA  to  sr.  pref.  shs.  cl. 
A  ser.  1;  1st  pref.  shs.  ser.  BB  to  sr.  pref.  shs.  cl.  A  ser.  2;  2nd 
pref.  shs.  ser.  A  to  sr.  pref.  shs.  cl.  B  ser.  1 ;  and  2nd  pref.  shs.  ser. 
B  to  sr.  pref.  shs.  cl.  B  ser.  2.  On  Jan.  26,  1984,  there  was  a  pri¬ 
vate  placement  of  9,120,000  sr  pref.  cl.  B  ser.  3  shs. 

On  March  6,  1985,  the  co.  iss.  3,000,000  sr.  pref.  cl.  B  ser.  4 
shs.  at  $25  per  sh.  for  $75,000,000.  Divd.  rate  is  9%  for  the  first 
five  years  and  70%  of  prime  thereafter. 

Dividends  —  Pref.  —  All  privately  held.  Cl.  A  &  B  —  Present 
rate  is  35c  per  sh.  p.a.  estab.  with  17’/2C  per  sh.  pd.  July  31 ,  1984 
(1st  foil.  sh.  reorganization).  Divds.  pd.  on  com.  (old)  shs.  in  re¬ 
cent  fiscal  years  as  follows: 


1975-77  . 

. $0.50 

1981  .  . 

_ $0.40+»0.20 

1978  . 

.  0.52'/2 

1982  .  .  . 

.  *0  20 

1979  . 

.  0.57’/2 

1983  .  .  . 

.  0.60 

1980  . 

.  0.65 

1984  .  .  . 

.  0.35 

•  Following  2-for-1  split,  Apr.,  1981. 


Long  Term  Debt 

O/s  at  Oct.  31,  1984,  $2,522,000,000,  consisting  of 

$1,332,600,000  mtge.  loans  &  bonds  subject  to  regular  amort.; 
$1,700,000  mtges.;  $460,000,000  bank  loans;  $47,400,000 
notes  pay.;  $307,600,000  senior  debs.;  and  $372,700,000 
construct.  &  devel.  loans. 

Details  of  public  debt  as  follows: 

8%%  1st  Mtge.  Bonds,  Ser.  A  —  Place  Quebec  Inc.  —  Dat¬ 
ed  July  4,  1972;  due  on  July  4,  1987.  Int.  Jan  and  July  4.  Author.  & 
iss.  $4,400,000;  o/s  at  Dec.  31,  1984,  $3,700,000.  Redeem,  at 
104  to  July  4,  1978;  thereafter  prem  deer.  1%  p.a.  to  101  on  July 
4,  1982;  thereafter  at  par.  S.f.  to  retire  $300,000  princ.  amt.  in 
1983;  $400,000  in  1984;  $500,000  in  1985;  and  $600,000  in 
1986. 

Trustee  —  Quebec  Trust  Co. 

8%  Gen.  Mtge.  Bonds,  Ser.  A  —  Trizec  Equities  Ltd. 

(formerly  Place  Ville  Marie  Corp  bond)  —  Dated  Feb.  15,  1969; 
due  Feb.  15,  1991.  Int.  Feb.  and  Aug.  15.  Author.  &  iss. 
$15,000,000;  o/s  at  Dec.  31,  1984,  $7,223,000.  Redeem,  at  108 
to  Feb  14,  1970,  incl. ;  thereafter  prem.  deer.  0.38  of  1%  p.a.  to 
Feb.  15,  1990,  incl.;  thereafter  at  par.  Not  redeem,  prior  to  Feb. 
15,  1981  for  refunding  at  less  than  8%.  S.f.  to  retire  $590,000  p.a. 
on  Feb.  15,  1971  to  1989,  incl. 

Trustee  —  Royal  Trust  Co. 

8%  Gen.  Mtge.  S.F.  Bonds,  Ser.  B  —  Trizec  Equities  Ltd.  — 

Dated  Feb.  15,  1969;  due  Feb.  15,  1991  Int.  Feb.  and  Aug.  15. 
Author.  &  iss.,  $6,000,000;  o/s  at  Dec.  31,  1984,  $2,932,000.  Re¬ 
deem.  at  1 1 1.25  to  June  15,  1976;  prem.  deer.  0.70  of  1%  p.a  to 
100.05  in  1991;  thereafter  at  par.  S.f.  to  retire  between  $86,000 
and  $263,000  p.a.  in  the  yrs.  1976-94,  incl. 

Trustee  —  The  Royal  Trust  Co. 

6%%  1st  Mtge.  S.F.  Bonds,  Ser.  A  —  Trizec  Equities  Ltd.  — 

Dated  June  15,  1965;  due  June  15,  1990.  Int.  June  and  Dec.  15. 
Author.  &  iss.  $6,700,000;  o/s  at  Dec.  31,  1984,  $3,560,000.  Re¬ 
deem.  at  106.375  to  June  15,  1966;  prem.  deer.  0.27  of  1%  p.a.  to 
100.165  on  June  14,  1988;  thereafter  at  par.  S.f.  to  retire  between 
$73,000  and  $302,000  p.a.  in  yrs.  1966-89,  incl. 
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Trustee  —  The  Royal  Trust  Co. 

6%%  1st  Mtge.  S.F.  Bonds,  Ser.  A  —  Trizec  Equities  Ltd.  — 

Dated  Mar.  1,  1965;  due  Mar.  1,  1990.  Int.  Mar.  and  Sept.  1.  Au¬ 
thor.  &  iss.,  $18,500,000;  o/s  at  Dec.  31,  1984,  $8,982,000.  Re¬ 
deem.  at  106.375  to  Mar.  1,  1966;  prem.  deer.  0.27  of  1%  p.a.  to 
100.29  in  1988;  thereafter  at  par.  S.f.  to  retire  from  $256,000  to 
$1,062,000  p.a.  in  yrs.  1966-89,  incl. 

Trustee  —  National  Trust  Co. 

6%%  1st  Mtge.  S.F.  Bonds  —  Trizec  Equities  Ltd.  —  Dated 
Dec.  1,  1965;  due  Dec.  1,  1993.  Int.  June  and  Dec.  1.  Author.  & 
iss.,  US$25,000,000;  o/s  at  Dec.  31,  1984,  US$8,782,000. 

Trustee  —  Montreal  Trust  Co. 

6%%  Gen.  Mtge.  S.F.  Bonds,  Ser.  C  —  Trizec  Equities  Ltd. 

—  Dated  Feb.  15,  1969;  due  Feb.  15,  1991.  Int.  Feb.  and  Aug.  15. 
Author.  &  iss.,  $4,500,000;  o/s  at  Dec.  31,  1984,  $3,200,000.  Re¬ 
deem.  at  106.5  to  Feb.  14,  1970;  prem.  deer.  0.33  of  1%  p.a.  to 
100.3  in  1990;  thereafter  at  par.  S.f.  sufficient  to  retire  75%  of 
princ.  amt.  o/s  on  Feb.  15,  1979. 

Trustee  —  Montreal  Trust  Co. 

7%  1st  Mtge.  Bonds  —  Trizec  Equities  Ltd.  —  Dated  Sept. 
1,  1964;  due  Sept,  1,  1996.  Int.  Mar.  and  Sept.  1.  Author.  &  iss., 
$6,500,000;  o/s  at  Dec.  31,  1984,  $4,722,000.  Redeem,  at  106.0 
to  Sept.  1,  1981;  prem.  deer.  0.5  of  1%  p.a.  to  100.5  on  Aug.  31, 
1992;  thereafter  at  par. 

1 1 V4 %  1st  Mtge.  S.F.  Bonds,  Ser.  B  —  Trizec  Equities  Ltd. 

—  Dated  Feb.  15,  1975;  due  Feb.  15,  1995.  Int.  Feb.  and  Aug.  15. 
Author.  &  iss.,  $4,300,000;  o/s  at  Dec.  31,  1984,  $3,293,000.  Re¬ 
deem.  at  1 1 1.25  to  June  15,  1976;  prem.  deer.  0.7  of  1%  p.a.  to 
100.5,  100.75  on  June  14,  1991 ;  thereafter  at  par.  S.f.  to  retire  be¬ 
tween  $86,000  and  $263,000  p.a.  in  the  yrs.  1976-94,  incl 

Trustee  —  The  Royal  Trust  Co. 

10y8%  1st  Mtge.  S.F.  Bonds  —  Trizec  Equities  Ltd.  — 

Dated  May  1 ,  1978;  due  May  1 ,  1 998.  Int.  May  and  Nov.  1 .  Author 
&  iss.  $15,000,000;  o/s  at  Dec.  31,  1984,  $14,292,000. 

Trustee  —  Montreal  Trust  Co. 

Floating  Rate  Debs.  —  Trizec  Equities  Ltd.  —  Dated  July  15, 
1980;  due  July  15,  2000.  Int.  Jan.  and  July  15.  Author,  iss.  &  o/s, 
$35,000,000.  Non-redeem.  prior  to  maturity. 

Trustee  —  National  Trust  Co. 

Floating  Rate  Sr.  Debs.,  Due  1992  —  Dated  Mar.  15,  1972; 
due  Mar.  15,  1992.  Int.  May  and  Nov.  1  in  each  year  except  1992 
when  pay.  Mar.  15.  Rate  of  int.  8 %%  p.a.  plus  50%  of  excess  over 
6%  p.a.  of  average  rates  of  3  designated  chartered  banks. 
Author.,  &  iss.  $9,507,000;  o/s  at  Dec.  31,  1984,  $6,157,000.  Re¬ 
deem.  at  107.50  to  Mar.  15,  1973,  incl.;  thereafter  prem.  deer 
0.45  of  0.40  of  1%  p.a.  to  Mar.  15,  1990,  incl.;  thereafter  at  par. 
S.f.  to  retire  $225,000  to  $475,000  p.a.  in  the  years  1974  to  1991, 
incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

7%  Notes  —  Dated  Jan.  1,  1971;  due  Dec.  31,  1990,  was  pre¬ 
pay.  on  Dec.  31,  1974.  Int.  Jan.  and  July  15.  Issued,  $9,797,000; 
o/s  at  Dec.  31,  1984,  $47,000.  Redeem,  after  Dec.  31,  1980  at 
par.  S.f.  and  convertibility  same  as  7%  notes  iss.  in  May,  1971 
(see  following). 

7%  Notes  (1971)  —  Dated  May  1,  1971;  due  Dec.  31,  1990 
Int.  May  and  Nov.  1.  Issued  $13,063,000;  o/s  at  Dec.  31,  1984, 
$95,000.  Redeem,  at  par.  S.f.  to  retire  approx.  10%  of  notes  o/s 
on  Jan.  1,  1981  in  each  of  the  years  1981  to  1989,  incl.  was  conv 
after  Dec.  31,  1974,  up  to  Dec.  31,  1980  at  a  price  of  $15  per  sh. 

Trustee  —  Montreal  Trust  Co. 

10%%  Sr.  Debs.  —  Dated  Mar.  20,  1975;  due  May  1,  1995, 
(was  prepay.  May  1,  1983).  Int.  May  and  Nov.  1.  Author.  &  iss. 
$30,000,000;  o/s  Dec.  31,  1984,  $3,127,000.  Redeem,  at  1 10.75 
to  May  1,  1976,  incl.;  thereafter  prem.  deer.  0.60  of  1%  p.a.  to 
100.55  on  May  1,  1993;  thereafter  at  par.  S.f.  to  retire  $1,200,000 
princ.  amts,  in  each  of  the  years  1980  to  1994,  incl.  Optional  s.f. 
to  retire  up  to  $300,000  p.a.  in  each  yr.  1980-94,  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

10%%  Sr.  Debs.  —  Dated  Apr.  5,  1978;  due  June  1,  1998,  or 
prepay.  June  1,  1988,  at  holder's  option  exercisable  after  Sept.  1, 
1987  and  prior  to  Dec.  1,  1987.  Int.  June  and  Dec.  1.  Author.,  iss' 
$25,000,000,  o/s  at  Dec.  31,  1984,  $19,964,000.  Non-redeem. 
prior  to  June  1,  1978;  thereafter  redeem,  at  110.50  to  June  1, 
1979;  thereafter  prem.  deer.  0.60  of  1%  p.a.  to  100.3  on  June  1, 
1996;  thereafter  at  par.  Purchase  fund  to  retire  (if  obtainable) 
$750,000  p.a  1979-87,  incl.  S.f.  to  retire  5%  of  princ.  amt.  o/s  at 
June  2,  1978  in  the  years  1989-97,  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

16%  Sr.  Debs.  —  Dated  Aug.  1,  1981;  due  Aug.  1,  1986.  Int. 
Aug.  1.  Author,  iss.  &  o/s  US$40,000,000.  Not  redeem,  prior  to 
maturity.  However,  if  any  additional  payments  required  to  int.  pay. 


as  a  result  of  tax  law  changes,  then  co.  has  option  to  redeem,  all, 
but  not  part,  of  debs,  at  par  plus  accr.  int. 

Trustee  —  Canada  Permanent  Trust  Co. 

9%%  Sr.  Debs.  —  Dated  Nov.  15,  1973;  due  Nov.  15,  1993.  Int. 
May  and  Nov.  15.  Author.  &  iss.,  $13,000,000;  o/s  at  Dec.  31, 
1984,  $9,243,000.  Redeem,  at  109.5  to  Nov.  15,  1974;  prem. 
deer.  0.5  of  1%  p.a.  to  100.5  on  Nov.  14,  1992;  thereafter  at  par. 
S.f.  to  retire  $600,000  princ.  amt.  p.a.  in  the  yrs.  1979-92,  incl. 
Trustee  —  Montreal  Trust  Co. 

13%  sr.  debs.  —  Dated  Oct.  15,  1984;  due  Oct.  15,  1989.  Au¬ 
thor.,  iss.  &  o/s  $50,000,000 

11%%  Ar.  Debs. —  Dated  Mar.  15,  1985;  due  Mar.  15,  1985. 
Author.,  iss.  &  outstand.  $60,000,000 
6%  1st  Mtge.  S.F.  Bonds  —  Trizec  Equities  Ltd.  —  Dated 
Feb.  1,  1965;  due  Feb.  1,  1990.  Int.  Feb.  and  Aug.  1.  Author.  &  iss. 
$2,500,000;  o/s  at  Dec.  31,  1982,  $1,062,000.  All  redeemed  in 
1983. 

Trustee  —  Montreal  Trust  Co. 

Principal  Subsidiaries  —  Canadian  —  Trizec  Equities  Ltd.; 
Place  Quebec  Inc.;  Central  Park  Lodges  of  Canada  Ltd.; 
Investissements  Trizec  Ltee.  U  S.  —  Ernest  W.  Hahn,  Inc. 
Trizec  Properties,  Inc. 

Other  Interest  —  The  Rouse  Co.  (20%  int  );  Bramalea  Ltd. 

(18%  int.) 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 
Revenue 

Deprec.  &  amort  ,  etc . 

Interest  charges 
Income  tax  provision 
Equity  income 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  shared 
On  net  income,  oper. 

On  net  income 

Cash  &  equivalent 

Inventories . 

Investments . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


1984 
$nnn  - 

1983 

528,100 

469,000 

34,200 

27,100 

145,600 

124,400 

26,600 

27,300 

55,500 

44,100 

55,500 

44,100 

$0.66 

$0.54 

$0.66 

$0.54 

12,600 

16,700 

501,900 

286,700 

2,807,500 

2,359,400 

3,453,200 

2,755,700 

2,522,000 

1,959,200 

578,400 

424,500 

124,100 

101,500 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

1985*  .  $146,400,000  $14,100,000 

1984  528,100,000  55,500,000 

1983  469,010,000  44,086,000 

1982  428,199,000  35,701,000 

1981  360,554,000  31,183,000 

1980  249,898,000  15,919,000 

•  As  originally  reported  by  the  company. 

■  3  mos.  ended  Jan.  31,  1984. 

□  Adjusted  for  2-for-1  split  Jan.,  1984  and  Apr. 


□Earns,  per 
com.  sh. 
$0.14 
$0.66 
0.59 
0.35 
0.29 
0.42 


1981. 


Tru-Wall  Group  Limited 

Head  Off.  —  450  Bowes  Rd.,  Units  1-4,  Concord,  Ont. 
L4K  1B6  Telephone  —  (416)  669-1260.  Trans.  Agent  — 
National  Trust  Co.,  Toronto.  Listed  —  T 

Company  —  (Ont.  1956).  Designs  concrete  forms  and  pours 
concrete  and,  through  subsids.  engaged  in  the  ready-mix 
concrete  business  and  in  construction  of  houses  in  the  Toronto 
area,  also  rents  industrial  space. 

Directors  —  L.  A.  Ursini,  pres.,  Woodbridge,  Ont.;  H.  J.  Bos, 
v-p,  Thornhill,  Ont.;  M.  M.  Ursini,  sec.-treas.;  J.  A.  N.  Chiappetta, 
S.  J.  Marano,  Toronto. 

No.  of  Employees  —  Approx.  200. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  1,000,000  sh.  380,090  sh.  n.p.v. 

•  As  at  Apr.  30,  1984. 


SURVEY  OF  INDUSTRIALS  1985 
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Dividends  —  Divd.  of  60c  per  sh.  pd.  July  8,  1983;  prev.,  50c 
per  sh.  pd.  Nov.  30,  1982.  Divds.  in  recent  fiscal  yrs.  as  follows: 


1969  . 

. $0.14 

1975-81  _ 

. nil 

1970  . 

. 0.08 

1982  . 

. $0.75 

1971-73  .  . 

. 0.16 

1983  . 

. 0.50 

1974  . 

_ 0.16+0.04 

1984  . 

. 0.60 

Long-Term  Debt  —  O/s  at  Apr.  30,  1984,  $620,973  in  mtges. 
pay.  and  $1 1,328  due  on  equipment. 

Wholly-Owned  Subsidiaries  and  Divisions  —  Regis  Con¬ 
crete  Forming;  Industrial  Concrete  Forming  Ltd.;  Havendale 
Homes;  Tru-Wall  Properties. 


Trust  General  du  Canada 

Head  Off.  —  1100  University  St.,  Montreal,  Que  H3B  2G7. 

Telephone  —  (514)  871-7100.  Trans.  Agent  —  Co.  Listed  — 
M. 

Company  —  (Que.  1970  amalg.).  Directly  and  through 
subsids.,  conducts  a  diversified  trust  business  in  Quebec  and 
Ontario. 

Directors  —  Marcel  Cazavan,  chm.,  Verdun,  Que.;  Maurice 
Jodoin,  pres.  &  chief  exec,  officer;  Maurice  Myrand,  exec,  v-p  & 
chief  oper.  officer;  Marcel  Piche,  v-p;  J.  D.  Vincent,  v-p's;  D  O'C. 
Doheny,  M.-J.  Drouin,  N.  D.  Hbbert,  Hubert  Lapierre,  G.  A.  Pouliot, 
A.  I.  MacTier,  Montreal;  C.  B,  Bovet,  Laval-sur-le-Lac,  Que.;  Jean 
Deschamps,  Repentigny,  Que.;  Paule  Gauthier,  Quebec,  Que.; 
Jean  Labrecque,  Laval,  Que.;  J.  R.  Perrette,  New  York,  N.Y.:  Jac¬ 
ques  Perron,  Pointe-aux-Trembles,  Que.;  Raymond  Sirois, 
Rimouski,  Que.;  Claude  Dalphond,  Lachine;  Claude  Garcia, 
Outremont. 

Key  Personnel  —  J.-L.  Hamel,  group  v-p,  real  estate  &  mtge. 
services;  Pierre  Comtois,  group  v-p,  fin.;  Guy  Achim,  sr.  v-p 
admin.;  G.  N.  Besner,  v-p,  branches  &  mktg,;  Andre  Bineau,  v-p,  in¬ 
vest.;  Pierre  Favreau,  v-p,  trust  services;  Gaston  Pouliot,  v-p, 
legal  dept.;  F.  A.  Giacobbi,  v-p  info,  systems  &  human  resources; 
Andre  Rolland,  asst,  v-p,  corp.  trust  services;  Rejean  Ostiguy, 
asst,  v-p,  mtge. -prod.;  Maurice  Dupras,  asst,  v-p,  trusts  & 
estates;  Andre  Cloutier,  asst,  v-p,  special  projects  &  trust 
services;  Benoit  Larouche,  asst,  v-p,  fin.  services  &  admin.; 
Jacques  Nadeau,  asst,  v-p,  pension  trust  services;  Roger 
Roberge,  asst,  v-p,  property  &  mtge.  admin.;  Jacques  Goudreault, 
asst,  v-p,  western  reg.;  Andrd  Poisson,  asst,  v-p,  eastern  reg.; 
Pierre  Brodeur,  asst,  v-p,  portfolio  mgmt.;  Roger  Lemieux, 
asst,  v-p,  internal  audit;  J.-P.  Rivard,  asst,  v-p,  info,  systems; 
Pierre  Audet,  sec.;  Gilles  Seguin,  asst,  v-p  &  contr. 

No.  of  Employees  —  Approx.  1,032  at  Dec  31,  1984  (excl. 
real  estate). 

Capital  Stock*—  Author.  Outstand.  Par 

Cl.  A  Pref.  2,000,000  sh.  nil  $25 

Common  5,000,000  sh.  4,945,086  sh.  $2.50 

•  At  Dec.  31 ,  1984,  but  giving  effect  to  redemp.  of  all  (17,01 1) 
o/s  conv.  pref.  shs.,  in  Jan.,  1985;  cancell,  of  1,000,000  pref. 
shs.,  $17  par,  and  creation  of  2,000,000  cl.  A  pref.  shs.,  $25  par, 
in  Feb.,  1985. 

Common  —  Voting  stk. 

Capital  Stock  Changes  —  On  Jan.  17,  1980,  com.  stk.  split  2- 
for-1.  On  Jan.  9,  1985,  all  o/s  conv.  pref.  shs.  redeemed  at  $17 
per  sh.  plus  68c  accr.  divds.  Effective  Feb.  28,  1985,  1,000,000 
author,  pref.  shs.,  $17  par,  cancelled  and  2,000,000  cl.  A  pref. 
shs.,  $25  par,  created. 

Major  Shareholders  —  At  Dec.  31,  1984,  Alliance  Compagnie 
Mutuelle  d'Assurance  Vie  held  20%;  Caisse  de  Depot  et 
Placement  du  Que.  held  19%;  and  Groupe  Marc  Bourgie  Ltee  held 
10%  of  o/s  com.  shs. 

Dividends-Pref.  (Old)  —  Was  entitled  to  93'/2C  per  sh.  p  a., 
pay  quarterly.  Initial  divd.  pd.  Apr.  15,  1980;  23%C  pd.  July  15, 
1980  and  regularly  quarterly  Oct.  15,  1984,  incl.  All  redeemed 
Jan.  9,  1985  at  $17  plus  68c  per  sh.  accr.  divd.  Com.  —  Present 
rate  is  $1.50  per  sh.  p.a.  estab.  with  quarterly  divd.  of  37'/2C  per 
sh.  pd.  Jan.  15,  1985.  Prev.,  75c  per  sh.  pd.  quarterly  from  Apr 
15,  1984  to  Oct.  15,  1984,  incl  Extra  divd.  of  22'/2C  per  sh.  pd. 
Jan.  15,  1985;  and  10c  per  sh.  pd.  Jan.  15,  1984.  Com.  divds. 


deck  in  recent  years  as  follows: 

1972  . 

.  $1.22+0.10 

1980  .  .  . 

...  •  $0.80 

1973-76 

.  1.28 

1981 

.  0.80 

1977  . 

1.29 

1982  . 

0.50 

1978 

.  ...  1.40 

1983 

. 0.75+0.10 

1979  . 

1.52 

1984 

1.12)4+0.22% 

•  Following  2-for-1  split  Jan., 

1980. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $35,000,000, 
comprised  of  $10,000,000  in  13%%  subord.  notes,  ser.  A,  due 
Oct.  1,  1985;  and  $25,000,000  variable  rate  retractable  subord. 
notes  due  June,  1995. 

Subsidiaries  —  Sherbrooke  Trust  Co.  —  (98.2%  int.;  which 
see).  Opers.  3  branch  offices  in  Sherbrooke,  Que.;  Pr6t  Ville-Ma- 
rie  Inc.  —  (100%  int  );  Sterling  Trust  Corp.  —  (99%  int.;  (which 
see).  Opers.  26  branches  in  Ont.;  Trust  Gbn6ral  Inc.  —  (100% 
int  ).  Opers.  23  real  estate  offices  in  Quebec. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

324,626 

280,284 

Deprec.  &  amort.,  etc . 

1,189 

1,030 

Interest  charges  . 

248,943 

205,331 

Income  tax  provision  . 

1,181 

4,089 

Equity  income 

Net  income,  operations 

14,481 

13,086 

Extraordinary  items  . 

Net  income 

14,481 

13,086 

Earnings  per  com.  share®  .  .  . 

On  net  income,  oper . 

$3.04 

$2.95 

On  net  income  . 

$3.04 

$2.95 

$000  - 

Cash  &  equivalent  . 

247,985 

175,590 

Securities  . 

750,236 

645,709 

Mtge.  &  other  loans  . 

1,509,596 

1,330,102 

Fixed  assets,  net  . 

9,818 

8,203 

Total  assets 

2,550,520 

2,186,152 

Current  liabilities  . 

Long-term  debt,  net  . 

35,000 

10,000 

Shareholders'  equity  . 

90,265 

81,442 

Working  capital 

Cash  flow 

18,881 

15,093 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1984 

$324,626,000 

$12,890,000 

$3.04 

1983  ... 

280,284,000 

1 1,566,000 

2.95 

1982 

251,596,000 

5,418,000 

1.23 

1981 

206,458,000 

2,939,000 

0.21 

1980  _ 

144,861,000 

3,621,000 

1.67 

'  As  or 


ginally  reported  by  the  company. 


Tut  Enterprises  Inc. 

Head  Off.  —  250  Norfinch  Dr.,  Downsview,  Ont.  M3N  1Y4. 
Telephone  —  (416)  736-0200.  Trans.  Agent  —  National  Trust 
Co.,  Toronto.  Listed  —  T. 

Company  —  (B.C.  1980).  Through  wholly-owned  subsids., 
mfrs.  a  line  of  small  kitchen  appliances  and  operates  a  metal 
stamping  business.  Also  owns  int.  in  resource  props  in  Ontario 
and  Quebec. 

Directors  —  R.  F.  Faithfull,  chm.;  Herman  Herbst,  pres.;  Henry 
Poulie,  v-p,  fin.  &  sec.;  Andrew  Paton,  W.  G.  Tynkaluk,  Gerry 
Meinzer,  Harold  Strom,  all  Toronto. 

Capital  Stock  —  Author.  Outstand. 

Common  29,265,000  sh.  22,990,000  sh. 

Long-Term  Debt  —  At  Dec.  31,  1984,  long-term  debt  totaled 
$243,343  including  $43,664  due  in  1  yr.  Debt.  incl.  $22,500  small 
bus.  devel.  bond;  $45,002  bank  loan;  and  $175,841  govt,  devel. 
loan. 

Subsidiaries  —  Creative  Apliance  Corp.  Ltd.;  and  Chicana 
Trading  Co.  Ltd.,  which  operates  as  H,  H.  Metal  Stamping  Co.,  all 
wholly-owned. 

Current  Financial  Position  —  At  Dec.  31,  1984,  total  assets 
were  $7,351,196;  curr.  liabs.  amounted  to  $1,842,553  and 
shldrs.'  equity  was  $4,998,323. 


u 


UAP  Inc. 

Head  Off.  —  7025  Ontario  St.  E.,  Montreal,  Que.  H1N  2B3. 
Telephone  —  (514)  256-5031.  Trans.  Agents  —  Trust  General 
du  Canada,  Montreal;  Canada  Permanent  Trust  Co.,  Toronto. 
Listed  (cl.  A)  —  T,  M, 

Company  —  (Que.  1961;  continuance  1980).  Directly  and 
through  a  subsidiary,  distributes  automotive,  truck,  tractor  and 
industrial  engine  parts  across  Canada.  Also  operates  machine 
shops  and  retail  outlets. 

Directors  —  Gerard  Plourde,  chm.,  Montreal;  Jean  Douville. 
pres.  &  chief  exec,  officer;  Alain  Prefontaine,  sr.  v-p;  Marc 
Prefontaine,  J.-P.  Prefontaine,  Claude  Ducharme,  L.  G.  Rolland, 
Antoine  Turmel,  G.  D.  Birks,  Jean  Coutu,  Montreal. 

Key  Personnel  —  Faust  Alferez,  v-p,  industrial  div.;  G.  A. 
Cadieux,  v-p,  purch.;  A.  C.  Mongrain,  v-p,  fin.  &  wholesale  div.; 
Carman  Bennett,  v-p,  distribution,  Western  div.  &  retail  div.; 
Marcel  Dionne,  v-p,  distribution,  Eastern  div.;  J.-M.  Goyet,  v-p. 
human  res.;  Robert  Martin,  sec.-treas. 

No.  of  Employees  —  Approx.  1,615. 

Capital  Stock  —  Author.  Outstand. 

Class  A*  Unlimited  2,015,276  sh. 

Class  B  Unlimited  893,420  sh. 

•  Restricted  voting  shs. 

Class  A  —  Entitled  to  cum.  divd.  of  25c  p  a.  June,  Sept,  and 
Dec.  15.  After  non-cum.  12'/zC  pd.  on  class  B,  class  A  &  B  share 
equally  sh.-for-sh.  in  any  further  divd.  In  liquidation  class  A  entitled 
to  accrued  divd.  and  then  shares  equally  sh.-for-sh.  with  class  B 
shs.  Entitled  to  1  vote  per  sh.  except  with  respect  to  amalg.,  is¬ 
sue.  of  addit.  cl.  B  shs.  when  vote  separately  as  a  class  and  to 
elect  2  directors  as  a  class. 

Class  B  —  Entitled  to  one  vote  per  sh.  and  to  elect  8  directors 
voting  as  a  class. 

Major  Shareholder  —  The  Prefontaine  family  beneficially 
control  approx.  41%  of  voting  stk. 

Warrants  —  O/s  at  Dec.  31,  1984,  1 15,852  cl.  A  shs.  purch. 
warrants.  Each  wt  entitles  holder  to  purch  2  cl.  A  sh  at  $26  up  to 
Feb.  28,  1987. 

Capital  Stock  Changes  —  Cl.  A  &  B  shs.  split  on  2-for-1  basis 
on  Nov.  30,  1984  and  on  Dec.  10,  1968. 

Dividends  —  Cl.  A  (new)  —  Present  rate  of  76c  per  sh.  p.a. 
pay.  quarterly,  estab  with  19c  per  sh.  pd  Mar.  15,  1985  (first  foil. 
2-for- 1  stk.  split)  Cl.  B  (new)  —  Present  rate  63 V4c  per  sh.  p.a 
pay.  quarterly  estab.  with  157/eC  per  sh.  pd.  on  same  date. 

Divds.  pd.  in  recent  years  were  as  follows: 


Cl.  A  Cl.  B 

1974  $0.88  $0.63 

1975-76  .  0.96  0.71 

1977-82  1.04  0.79 

1983  .  1.07  0.82 

1984  1.31  1.06 

Long-Term  Debt  —  $10,078,801  o/s  at  Dec.  31,  1984,  incl. 

$1,936,061  due  in  1  yr.  and  $8,000  discount  on  debs.  Debt  com¬ 


prised  $225,000  series  A  9%%  sec.  debs,  due  1985;  $2,400,000 
9%%  ser.  B  sec.  debs,  due  1989;  $6,000,000  sec.  debs,  at  prime 


up  to  1985  and  prime  plus  !4%  for  the  following  7  yrs..  due  1992; 
and  $1,853,801  in  other  debt.  Corp.  lease  obligs.  totaled 
$3,655,049  incl.  $1,091,555  due  in  1  yr. 

Subsidiaries  &  Divisions  —  Terrebonne  Automotive  Inc.; 
Garanat  Inc.;  Handy  Andy  Auto-Centres  Inc.;  UAP  (Sorel)  Inc., 
(50%  int.);  United  Auto  Parts  Ajax  Inc.,  (50%  int.). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1984 

- $000  - 


Revenue  ...... 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  cl.  B  share:! 
On  net  income,  oper.  . 
On  net  income 


Cash  &  equivalent 
Inventories 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


Fiscal 

Year 

1984 

1983 

1982 

1981 

1980 


225,107 

2,567 

1,467 

4,098 

6,312 

1,426 

7,739 

$2.50 

$3.08 

- -  $000  - 


578 

56,180 

18,109 

103,779 

42,256 

10,698 

49,926 

42,373 

8,954 


Revenue* 

$225,107,330 
180,239,850 
161,439,666 
164,552,713 
153,233,306 

•  As  originally  reported  by  the  company 
■  Adj.  throughout  for  2-for-1  stk.  split  Nov.  30,  1984 


Net  Inc. 
Oper.* 
$6,312,000 
4,440,737 
2,666,700 
3,222,380 
2,580,951 


1983 


180,240 

1,800 

1,445 

2,906 

4,441 

4,441 

$1.79 

$1.79 


121 

42,130 

14,255 
78,039 
30, 1 45 
1 1,291 
35,654 
33,533 
6,213 

Earns,  per 
cl.  B  sh.* 
$2.50 
1.79 
1.32 
1.63 
1.29 


ULS  Capital  Corporation 

Head  Off.  —  49  Jackes  Ave.,  Toronto,  Ont.  M4T  1E2. 
Telephone  —  (416)  920-7610.  Trans.  Agent  —  Canada 
Permanent  Trust  Company,  Vancouver,  Calgary,  Regina, 
Winnipeg,  Toronto,  Montreal,  Halifax.  Listed  —  T. 

Company  —  (Ont.  1978).  Formed  for  th  purpose  of  investing 
$60,000,000  proceeds  from  a  public  offering  in  Jan.  1985,  into 
pref.  shs.  of  Upper  Lakes  Shipping  Ltd.  having  attributes 
substantially  similar  to  the  senior  preferred  shares  offered.  The 


SURVEY  OF  INDUSTRIALS  1985 


575 


principal  business  carried  on  by  Upper  Lakes  Shipping  Ltd.  is  the 
transportation  of  bulk  commodities  by  water. 

Directors  —  P  M.  Lavelle,  pres.;  R.  G.  Dale,  Ian  MacGregor, 
Toronto,  Ont. 

Key  Personnel  —  M.  J  Rivard,  sec.-treas. 

Capital  Stock  —  Author.  Outstand* 

1st  Pref.  unlimited 

Series  A  2,400,000  sh. 

2nd  Pref.  unlimited  nil 

Common  unlimited  1,000  sh. 

•  Jan.  18,  1985. 

First  Pref.,  Series  A  —  Entitled  to  fixed  cum.  divds.  of  $2.25  per 
sh.  p.a.,  payable  quarterly  on  15th  day  of  Jan.,  Apr.,  July  and  Oct. 
commencing  Apr.  15,  1985,  to  Jan.  15,  1991.  Commencing  Apr. 
15,  1991,  divds.  paid  at  rate  of  'U  of  70%  of  average  prime  on 
each  day  during  the  three  month  period  ending  on  the  25th  month 
preceding  divd.  payment  date,  subject  to  min.  of  714%  and 
maximum  of  15%  p.a.  In  the  event  of  liquid.,  diss.,  or  winding-up  of 
co.,  rank  on  a  parity  to  all  other  ser.  of  1st  pref.  shs.  and  prior  to 
2nd  pref.  and  com.  shs.  Retractable  at  option  of  holder  on  Jan.  1 5, 
1995  at  $25  per  sh.  Non  redeem,  prior  to  Jan.  15,  1989.  Redeem, 
thereafter  at  option  of  co.  at  prices  declining  from  $25.50  per  sh. 
to  $25  per  sh.  after  Jan.  15,  1991. 

Co.  will  make  all  reasonable  efforts  to  purchase  for 
cancellation  4%  of  shs.  o/s  on  Jan.  16,  1995  in  each  successive 
12  month  period,  commencing  Jan.  16,  1995  at  a  price  not 
exceeding  $25  per  sh. 

Public  Financing  —  In  Jan.  1985,  of  2,400,000  $2.25  first  pref. 
shs.,  series  A  made  at  $25  per  sh.  Shs.  listed  on  Jan.  21,  1985. 

Major  Shareholder  —  All  o/s  com.  shares  held  by  Leitch 
Transport  Ltd. 

Dividends  —  First  Pref.,  Series  A  —  Initial  divd.  of  51.88 
cents  per  sh.  pd.  Apr.  15,  1985. 


ULTRA  GLOW  COSMETICS  LTD.  —  (B.C.  1982).  340,  625 
Howe  St.,  Vancouver,  B.C.  V6C  2T6.  Trans.  Agent  —  Canada  Per¬ 
manent  Trust  Co.,  Vancouver.  Cease  trading  order  issued  Feb. 
22,  1985. 


Umberto’s  Pasta  Enterprises  Inc. 

Head  Off.  —  2500,  595  Burrard  St.,  Vancouver,  B.C.  V7X  1L1. 
Trans.  Agent  —  The  Canada  Trust  Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Engaged  in  the  prod,  and  mktg., 
through  franchises,  pasta  products  and  sauces  in  fast  food  forms 
available  for  ear-in,  take-out,  and  home  delivery  consumption; 
also  mktg  of  pasta  and  sauce  ingredients  for  home  preparation. 

Directors  —  U.  Menghi,  chm.;  F  M.  P.  Warren,  sec., 
Vancouver;  I.  D.  Robertson,  pres.  &  chief  exec,  officer,  Delta,  B. 
C.;  D.  H.  MacDonald,  T.  L.  Gibbs,  M.  F.  T.  Evison,  West 
Vancouver;  M.  Campbell,  North  Vancouver. 

Key  Personnel  —  J.  Bishop,  restaurants  and  food  preparation; 
M.  Krotky,  home  deliveries;  M.  D.  Heaps. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Cl. A  Pref. 

10,000,000  sh. 

nil 

$10 

Common 

20,000,000  sh. 

■3,695,701  sh. 

n.p.v. 

CI.B  Com. 

10,000,000  sh. 

nil 

n.p.v. 

■1,100,000  shs.  escrowed. 

Class  A  Preferred  -  Iss.  in  series. 

Common  -  Entitled  to  one  vote  per  sh. 

Cl.  B  Common  -  Non-voting. 

Major  Shareholder  —  U.  Menghi  has  27%  int. 
Wholly-owned  Subsidiary  —  Echo  Shelf  Company  Limited. 


Unican  Security  Systems  Ltd. 

Head  Off.  —  5795  de  Gaspe  Ave.,  Montreal,  Que.  H2S  2X3. 
Telephone  —  (514)  273-0451.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1964;  continuance  1977).  Engaged  through 
subsids.  in  manufacture  and  sale  of  a  wide  range  of  products  in 
the  lock,  security  and  hardware  fields,  robotics  and  electronic  ac¬ 
cess  contol  systems.  Plants  are  located  at  Montreal,  Que.;  Rocky 
Mount,  N.  C.;  Collinsville,  Conn.;  as  well  as  in  Japan  and 


Switzerland.  Products  are  marketed  in  Canada,  the  U  S.  and 
abroad.  Brand  names:  llco,  Unican. 

Directors  —  A.  M.  Fish,  chm.  &  pres.;  S.  I.  Belzberg;  David 
Stendel,  sec.;  J.  L.  Switzer,  Betty  Fish,  P.  Blaikie,  Montreal;  I.  M, 
Jones,  Milwaukee,  Wis.;  G.  D  Sutton,  Toronto;  A.  G.  Lester, 
Oakville,  Ont. 

Key  Personnel  —  Ray  McLeod,  treas.,  llco  Unican  Inc.;  S.  S. 
Mazoff,  group  v-p,  worldwide  import-export  Canadian  consu¬ 
mer/security  products;  Janis  Terauds,  sr.  v-p,  mfg.,  eng., 
research  &  devel.,  special  projects;  T.  H.  Whitley,  group  v-p,  mfg. 
&  distribution,  consumer  products,  U.S.A.;  E.  Rosenberg,  v-p.  fin.; 
Henry  Marco,  group  v-p,  mfg.  &  mktg.;  Cliff  Murphy,  v-p.  consumer 
sales. 

No.  of  Employees  —  Approx.  500. 

Capital  Stock  —  Author.  Outstand. 

Preferred  100,000  sh.  52,383  sh. 

Common  2,000,000  sh.  *1 ,705,249  sh. 

•  Excluding  3,600  shs.  held  in  treasury. 

Pref.  —  Entitled  to  non-cum.  divd.  at  same  rate  as  com.  shs.  A 
maximum  of  5,000  pref.  shs.,  by  each  holder  of  4,000  or  more 
pref.  shs.,  may  request  that  a  maximum  of  5,000  shs.  be 
redeemed  every  3  mos.  at  US$7  per  sh.  Effective  July  28,  1983, 
conv.  into  com.  shs.  on  sh.-for-sh.  basis. 

Major  Shareholder  —  A.  M.  Fish  beneficially  holds  approx. 
21.07%  of  co.'s  o/s  com.  stock. 

Dividends  —  Com.  —  Divds.  of  5c  per  sh.  pd.  Feb.  4,  1980; 
Feb.  26,  1981;  Feb.  25,  1982;  Feb.  25,  1983;  Oct.  31,  1983;  Apr. 
30,  1984;  7c  per  sh.  pd.  Oct.  31,  1984. 

Long-Term  Debt  —  O/s  at  June  30,  1984,  $9,200,615  incl. 
$991,000  due  in  1  yr.  Debt  comprised  of  $1,752,204  in  9%% 
mtge.,  pay.  in  U  S.  funds,  due  July  1999;  $3,827,778  in  12.2%  loan 
due  Oct.  1989  $3,292,500  secured  loan  at  %%  above  prime  rate 
pay.  in  U  S.  funds,  due  July  1989;  and  $328,133  in  other  debt. 

Wholly  Owned  Subsidiaries  —  llco  Unican  Inc.,  Montreal; 
llco  Unican  Corp.,  Plattsburg,  N.Y.;  llco  Unican  International 
Corp.,  Rocky  Mount,  N.C.:  llco  Unican  S.A.,  Geneva, 
Switzerland;  llco  Unican  (H.K.)  Ltd.,  Kowloon,  Hong  Kong;  llco 
Unican  (S.A.)  (Pty)  Ltd.,  Benoni,  South  Africa;  Sagar  Corp., 
Rocky  Mount,  N.C. 

Other  Subsidiaries  —  Unikis  Japan  Co.  Ltd.,  Osaka,  Japan 
(22'/2 %);  Simplex  Security  Systems  Inc.,  Collinsville,  Conn. 
(65%  int);  Sovig  Inc.,  Ville  St. -Laurent,  Que.  (50%  int.); 
Lockchart/Metl-Stik,  Whitehill,  England  (44%  int.). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1984 

$0( 

Revenue  . 

53,852 

Deprec.  &  amort.,  etc . 

2,212 

Interest  charges  . 

1,361 

Income  tax  provision  . 

1,824 

Equity  income  . 

d72 

Net  income,  operations 

2,502 

Extraordinary  items  . 

Net  income 

2,502 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.43 

On  net  income  . 

$1.43 

$000 


1983 


45,024 

1,878 

1,360 

1,001 

d80 

979 

979 

$0.54 

$0.54 


Cash  &  equivalent 

569 

611 

Inventories . 

15,411 

13,352 

Investments  . 

568 

438 

Fixed  assets,  net 

10,904 

9,771 

Total  assets 

38,539 

33,359 

Current  liabilities 

12,419 

1 1 ,630 

Long-term  debt,  net  . 

8,210 

5,681 

Shareholders'  equity  . 

15,695 

13,958 

Working  capital 

14,230 

11,288 

Cash  flow 

4,619 

3,372 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.* 

com.  sh. 

1985B  $28,789,000 

$1,406,000 

$0.82 

1984  . 

53,852,058 

2,501,541 

1.43 

1983  .... 

45,023,537 

978,940 

0.54 

1982  .... 

42,145,271 

635,116 

0.34 

1981  ... 

43,51 1,952 

1,622,017 

0.83 

1980  ... 

38,331,699 

1,335,684 

0.71 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Dec.  31,  1984. 
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UNICOL  COLLECTIONS  AGENCIES  LIMITED  —  (Can  1969; 
continuance  1979).  Cease  trading  order  issued  July  21,  1983;  no 
recent  report. 


Unicorp  Canada  Corporation 

Exec.  Off.  —  21  St.  Clair  Ave  E.,  Toronto,  Ont.  M4T  2T7.  Tele¬ 
phone  —  (416)  961-1200.  Trans.  Agent  —  The  Royal  Trust  Co., 
Toronto,  Regina,  Calgary  and  Vancouver.  Listed  —  T,  M. 

Company  —  (Ont.  1979  amalg).  Management  and  invest, 
holding  co.  with  diversified  invests,  in  real  estate,  food  service, 
resources,  gas  utility  and  financial  services  industries  in  Canada 
and  the  United  States. 

During  1984,  co.  sold  its  20%  int.  in  Pratt  &  Lambert  Inc.  and 
its  20.1%  into  in  AMREP  Corp. 

In  early  1985,  the  co.  acquired  a  48%  int.  in  Union  Enterprises 
Ltd.  of  Toronto.  Offer  was  made  to  the  shldrs.  of  Union 
Enterprises  to  exchange  their  com.  shs.  on  the  basis  of  one  $1.17 
cl.  II  pref.  sh.  ser.  B  of  the  co.  and  one-half  a  sh.  purch.  wt.  for 
each  com.  sh.  of  Union  Enterprises  held. 

Directors  —  G.  S.  Mann,  chmn.;  J.  W.  Leech,  pres.;  Lorie 
Waisberg,  sec.;  L  A  Brenzel,  P.  N.  Holtby,  P.  I.  Langill, 
A.  J.  Latner,  D.  P.  Mann,  D.  Rafelman,  H.  Isenbaum,  J.  L.  Rotman, 
C.  L.  Tabachnick,  R.  Halbert,  all  Toronto;  W.  J.  Stemmer,  New 
York,  N  Y. 

Key  Personnel  —  M.  R.  Kordyback,  v-p,  fin.;  J.  R  Korylak, 
contr. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Cl.  1  Pfce. 

unlimited 

$20 

10%  Ser.  C 

276,000  sh. 

Emp.  Ser.  1 

41,025  sh. 

Cl.  II  Pfce. 

unlimited 

$10 

Ser.  A 

3,542,726  sh. 

Ser.  B 

15,198,256  sh. 

Class  A 

unlimited 

4,722,027  sh. 

n.p.v. 

Class  B 

20,000,000 

3,238,948  sh. 

n.p.v. 

Common 

100  sh. 

nil 

n.p.v. 

10%  Cl.  I  Pfce.,  Ser.  C  —  Entitled  to  cum.  divds.  of  $2.00  per 
sh.  p.a.  pay.  quarterly.  Conv.  into  cl.  A  non-vtg.  shs.  on  or  before 
June  30,  1988  at  conv.  price  of  $10.08  per  sh. 


Cl.  I  Employee  Pfce.,  Ser.  1  —  Conv.  into  cl.  A  non-vtg.  shs.  at 
conv.  price  of  $5  per  sh. 

Cl.  II  Pfce.,  Ser.  A  —  Entitled  to  cum.  divds.  of  80c  per  sh.  p.a 
pay.  quarterly.  Ranks  subord.  to  Cl  I  Pfce.  shs.  Conv.  into  cl  A 
non-vtg.  shs.  on  or  before  Dec.  31,  1985  on  a  one-for-one  basis. 

$1.17  Cl.  II  Pfce.,  Ser.  B  —  Entitled  to  divd.  of  $1. 17  per  sh.  p.a. 
Ranks  subord.  to  all  cl.  I  pfce.  shs.  Redeem,  after  March  31,  1988 
at  $13.00  per  sh.  Retractable  on  March  31,  1992  and  each  March 
31,  thereafter  at  $13.00  per  sh. 

Class  A  —  Non-vtg.  Entitled  to  elect  two  directors.  Shares 
equally  with  cl.  B  in  divds. 

Class  B  &  Common  —  Voting. 

Warrants  —  Each  wt.  entitles  the  holder  the  purch.  one  cl.  A 
non-voting  sh  of  the  co.  at  $9.75  per  sh.  on  or  before  March  31, 
1987,  when  wts.  expire. 

Major  Shareholders  —  G.  S.  Mann  and  associates  held  42.1% 
cl.  A  shs.  and  67.8%  of  cl.  B  shs.  at  Apr.  15,  1984. 

Capital  Change  —  Capital  reorg.  whereby  com.  shs.  changed 
into  new  cl.  A  &  B  shs.  on  basis  of  1  new  cl  A  and  1  new  cl.  B  sh. 
for  each  2  com.  shs.  held  was  made  effective  at  the  end  of  June, 
1979.  In  June,  1981,  276,000  cl.  C  10%  cv.  pfce.  shs.  and 
276,000  cl.  A  shs.  issued  in  units  of  1  cl.  C  pfce.  and  1  cl.  A  sh.  for 
$29  per  unit.  Prior  to  the  May  27,  1983  redemp  date,  142,293  9% 
ser.  B  pfce.  shs  were  conv.  into  494,750  cl.  A  non-vtg.  shs.  and 
the  remaining  800  9%  ser.  B  pfce.  shs.  were  redeemed  for 
$17, 184.  In  Nov.,  1983,  shldrs.  approved  the  reclass,  of  the  co.'s 
existing  class  of  pfce.  shs.  as  class  I  pfce.  shs.  Shldrs  also  ap¬ 
proved  the  creation  of  new  class  II  pfce.  shs. 

Dividends  —  Cl.  A  &  B  —  Present  rate  20c  per  sh.  p.a.  estab. 
with  quarterly  pay.  of  5c  on  Feb.  28,  1985.  Prev.  rate  16c  per  sh. 
p.a  from  Aug.  31,  1983  to  Nov.  30,  1984.  Semiannual  pay.  3c  per 
sh.  pd.  in  1980  and  1979;  2'/2c  per  sh.  pd.  Dec.  20,  1976  (initial), 
July  5  and  Dec.  30,  1977  and  Dec.  29,  1978  Extra  divd.  of  25c 
per  sh.  pd.  June  30,  1982. 

Long  Term  Debt  —  O/s  at  Dec.  31,  1984,  totaled 
$72,058,000  (net  of  $9,460,000  in  unamortized  discount) 
comprised  of.  $74,038,000  in  mtges.  at  varying  int.  rates  due  to 
2005;  and  $7,480,000  in  notes  pay.  due  to  1999. 

Subsidiaries  —  Canadian  Jamieson  Developments  Ltd. 


(100%  int);  D.S.R.  Holdings  Ltd.  (100%  int);  Unicorp 
Resources  Ltd.  (69%  int  );  UFC  Holdings,  Inc.  (100%  int  ); 
Unicorp  Holdings  (U.S.),  Inc.  (100%  int  );  Unicorp  American 
Corp.  (65.6%  int  );  Union  Enterprises  Ltd.  (48%  owned)  and  its 
subsids.,  Burns  Foods  Ltd.  (100%  owned);  Union  Gas  (100% 
owned);  Precambrian  Shield  Resources  Ltd.  (65%  owned);  and 
Numac  Oil  &  Gas  Ltd.  (18%  owned). 

Other  Interests  —  CityFed  Financial  Corp.,  Florida  (8.2% 
owned  by  Unicorp  American  Corp  );  and  Canada  Trustco 
Mortgage  Co.  of  Toronto  (6.1%  owned). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue .  111,559 

Deprec.  &  amort.,  etc.  14,248 

Interest  charges  30,924 

Income  tax  provision  7,355 

Equity  income  1,654 

Net  income,  operations  17,903 

Extraordinary  items  1,106 

Net  income  19,009 

Earnings  per  cl.  A  &  B  sh  : 

On  net  income,  oper  $1.81 

On  net  income  $1.95 

- $000 

Cash  &  equivalent  2,588 

Receivables  13,241 

Investments  59,837 

Real  estate  invests .  325,366 

Total  assets  479,851 

Bank  debt  135,346 

Accts.  pay.  &  accr.  chgs.  37,895 

Long-term  debt,  net  121,952 

Shareholders’  equity  88,476 

Cash  flow  40,972 


1983 


57,999 
7,050 
15,847 
12 
1,51 1 
1,806 

1,806 

$0.14 

$0.14 


7,463 

8,656 

46,621 

253,694 

336,160 

102,870 

24,137 

117,617 

50.159 

14.159 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.* 

1985* 

$40,809,000 

$3,560,000 

1984 

111,559,000 

17,903,000 

1983  .... 

57,999,000 

1,806,000 

1982 

52,009,000 

6,850,000 

1981 

22,069,000 

d939,000 

1980  .  .  .  . 

13,725,000 

7,509,000 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31,  1985. 


Earns,  per 
cl.  A  &  B  sh. 
$0.10 
1.81 
0.14 
0.83 
dO. 21 
1.09 


Unigesco  Inc. 


Head  Off.  —  206  St.  Paul  St.  W.,  Montreal,  Que  H2Y  1Z9. 
Telephone  —  (514)  842-5241  Trans.  Agent  —  Trust  General 
du  Canada,  Montreal.  Listed  —  M 

Company  —  (Que  1966;  cont’d  1980).  Operates  as  an 
investment  holding  co.  providing  management  services  to  cos. 
acquired.  Also  owns  and  manages  an  office  bldg.  Through 
subsids.  engaged  in  the  mktg  and  bottling  of  soft  drinks  and  the 
roasting,  packaging  and  blending  of  coffee,  which  is  distributed  to 
restaurants. 

In  June  1984,  co  purch.  all  o/s  shs.  of  London  House 
Products  Ltd.  and  National  House  Coffee  Ltd.  for  $3,960,741 
On  Oct.  1,  1984,  the  two  acquisitions  merged  to  form  Unigesco 
Foods  Inc. 

Directors  —  B  F.  Nadeau,  pres.  &  chief  exec,  officer, 
Montreal;  Leslie  Jonas,  vice-pres.,  Westmount.  Que.;  Jean 
Marchand,  sec.,  Raymond  Provencher,  Sillery,  Que.;  Jacques 
Chabot,  G.  A.  Beaudin,  P  Duclos,  G.  Langlois,  G.  Lebeau, 
Montreal;  Jacques  Martin,  Joliette,  Que. 


Capital  Stock  — 

1st  Pref. 

Ser.  1 
Class  A 
Class  B 
1st  Pref 


Outstand. 


Par 

n.p.v. 

n.p.v. 

n.p.v. 


Author, 
unlimited 

1,325,000  sh. 
unlimited  1,928,834  sh. 

unlimited  1,699,000  sh. 

Ser.  1  —  Entitled  to  cum.  divds.  of  48c  p.a.,  pay.  quar¬ 
ry  Ranks  sr.  to  cl.  A  and  B  shs.  Convertible  into  cl.  B  shs.  on  ba¬ 
sis  of  2  cl  B  shs.  for  each  pref.  sh.  converted  prior  to  Dec  31 
1989. 

Cl.  A  —  Ten  votes  per  sh. 

Cl.  B  —  One  vote  per  sh. 


SURVEY  OF  INDUSTRIALS  1985 
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Major  Shareholder  —  Casavant  Freres  Ltd.  owns  over  50%  of 
o/s  cl.  A  shs. 

Dividends  —  1st  Pref.,  Ser.  1  —  Entitled  to  48c  p  a.,  pay. 
quarterly.  Initial  13.7c  per  sh.  pd.  Mar.  31,  1985.  Cl.  A  &  B  —  Ini¬ 
tial  2c  per  sh.  pd.  Dec.  15.  1978;  3c  per  sh.  pd.  Dec.  1,  1979;  4c 
per  sh.  pd.  Dec.  1,  1980;  5c  per  sh.  pd.  Dec.  30,  1981;  8c  per  sh. 
pd.  Dec.  15,  1982;  4c  per  sh.  pd.  May  27,1983  &  5C  per  sh.  pd 
Nov.  30,  1983,  and  May  11  and  Nov.  23,  1984. 

Subsidiaries  —  Breuvages  Kiri  (1983)  Inc.  (85%  int.); 
Unigesco  Foods  Inc.  (100%  owned). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

■  1984 

■  1983 

- $000  - 

Revenue  . 

3,428 

2,284 

Deprec.  &  amort.,  etc . 

97 

76 

Interest  charges  . 

229 

304 

Income  tax  provision  . 

(47) 

1 1 

Equity  income  . 

293 

200 

Net  income,  operations 

519 

1,097 

Extraordinary  items  . 

Net  income 

519 

1,097 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.14 

$0.30 

On  net  income  . 

$0.14 

$1.30 

$000 

Cash  &  equivalent 

4,791 

5,937 

Marketable  securities  . 

1,481 

Investments  . 

3,857 

3,618 

Fixed  assets,  net . 

525 

8 

Total  assets 

15,133 

9,835 

Current  liabilities  . 

6,083 

1,044 

Long-term  debt,  net  . 

Shareholders’  equity  . 

8,902 

8,617 

Working  capital 

1,490 

5,164 

Cash  flow 

275 

984 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1985D  $3,076,210 

$119,181 

$0.03 

1984*  3,427,606 

519,232 

0.14 

1983  2,484,421 

1,096,902 

0.30 

1982  2,310,949 

864,748 

0.23 

1981  1,546,554 

143,760 

0.04 

1980  17,103,866 

788,891 

0.21 

•  As  originally  reported  by  the  company. 

■  9  mos.  ended  Sept.  30,  in  1984;  12  mos.  ended  Dec.  31, 
1983. 


□  3  mos.  ended  Dec.  31,  1984. 


Union  Carbide  Canada  Limited 

Head  Off.  —  123  Eglinton  Ave.  E.,  Toronto,  Ont.  M4P  1J3. 
Telephone  —  (416)  488-1444.  Trans.  Agent  —  National  Trust 
Co.,  Ltd.,  Toronto,  Halifax,  Montreal,  Winnipeg  and  Vancouver. 

Listed  —  M,  T. 

Company  —  (Can.  1922;  continuance  1979).  Directly  and 
through  subsids.  carries  on  widely  diversified  opers.  in  carbon, 
plastics,  chemicals,  food  casings,  gases  and  consumer  prods, 
from  some  40  plants  across  Canada.  Brand  names:  Eveready, 
Glad,  Prestone  II,  Energizer. 

In  July,  1984,  co.  completed  the  sale  of  its  metals  business  to 
Elkem  Metal  Canada  Inc. 

Also  in  1984,  co.  wrote-down  its  invest,  in  Petrosar  Ltd.  to  its 
underlying  equity  value  resulting  in  an  extraord.  loss  of  $30.8  mil¬ 
lion.  Effective  May  31,  1985,  co.  exchanged  its  20%  int.  in 
Petrosar  Ltd.  for  $74.5  million  in  pref.  shs.  of  Polysar  Ltd.  (which 
see) 

Capital  expend,  in  1984  totaled  $26,634,000  ($55,921,000  in 
1983). 

Directors  —  W.  N.  Kissick,  chm.  &  chief  exec,  officer;  A.  I. 
Hainey,  sr.  v-p;  D.  F.  S.  Coate,  v-p,  sec.  &  gen.  counsel;  J.  S. 
Dewar,  R.  M  Thomson,  J.  C.  Thackray,  Hon.  I.  D.  Sinclair,  Toronto; 
Jacques  de  Billy,  Quebec  City;  R.  D.  Kennedy,  J.  C.  Stephenson, 
Danbury,  Ct.;  J.  W.  Madill,  Calgary. 

Key  Personnel  —  R.  H.  Rastorp,  R.  C.  Addison,  B.  G.  Perry,  sr. 
v-p’s;  G.  E.  Playford,  v-p  &  treas.;  G.  A.  Kelly,  contr.;  V-p’s  &  gen. 
mgrs:  —  N.  F.  Weaver,  gas  prods.;  D.  R.  Barclay,  battery  prods.; 
D.  C.  Champ,  chemicals;  S.  J.  Roschuk,  carbon  prods.;  T.  R. 


Pezzack,  films;  A.  G.  Lapalme,  hydrocarbons;  W.  D.  E.  Phillips, 
polyethylene;  R.  J.  Brema,  home  and  automotive  prods.;  J.  R. 
Frank,  food  casings. 

No.  of  Employees  —  Avg.  of  4,092  in  1984. 

Capital  Stock  —  Author.  Outstand. 

Pref.  6,000,000  sh. 

Ser.  A  2,400,000  sh. 

Common  unlimited  20,088,536  sh. 

Ser.  A  Pref.  —  Entitled  to  cum.  floating  rate  divds.,  pay. 
quarterly,  equal  to  the  sum  of  1 14%  plus  'k  of  bank  prime  rate.  Re¬ 
deem.  at  $25  per  sh.  after  Aug.  31,  1980.  Retractable  at  holder's 
option  on  June  1,  1987.  Privately  placed. 

Common  —  Voting  stk. 

Capital  Stock  Change  —  Com.  shs.  split  2-for-1  on  May  15, 
1981 

Major  Shareholder  —  Union  Carbide  Corp.  beneficially  holds 
74.7%  of  o/s  com.  shs. 

Dividends  —  Ser.  A  Pref.  —  Privately  held.  Com.  —  Present 
rate  of  20c  per  sh.  p.a.  estab.  with  quarterly  divd.  of  5c  per  sh.  pd. 
Mar.  1,  1984.  Prev.  12.5c  per  sh.  pd.  Dec.  1,  1983  and  June  1, 
1982.  Divds.  pd.  on  com.  stk.  in  recent  fiscal  years  as  follows: 


1975  . 

.  $0.85 

1981  . 

.  $0,625 

1976  . 

.  0.88% 

•0.35 

1977-78  . 

.  0.90 

1982  . 

.  0.30 

1979  . 

.  0.92 

1983  . 

.  0.125 

1980  . 

.  1.07'/2 

1984  . 

.  0.20 

•  Following  2-for-1  split,  May,  1981. 


Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $278,261,000,  incl.  $1,175,000  due  in  1 
yr.  Net  amount  comprised  $147,000,000  unsecured  debs,  and 
$130,086,000  revolving  bank  loan.  Details  as  follows: 

8%%  Unsecured  Debentures  —  Dated  May  1,1972;  due  May 
1,1992.  Int.  May  and  Nov.  1.  Author  and  iss.  $25,000,000;  o/s  at 
Dec.  31,  1984,  $19,000,000. 

Redeem,  at  108.375  to  May  1,  1973;  thereafter  prem.  deer. 
0.45  to  0.50  of  1%  p.a.  to  May  1,  1990;  thereafter  at  par.  S.f.  to 
retire  $750,000  p.a.  in  each  of  the  yrs.  1978  to  1991,  incl.;  option¬ 
al  s.f.  to  retire  up  to  $625,000  p.a.  on  the  above  dates. 

Trustee  —  Royal  Trust  Co. 

10%%  Unsecured  Debs.  —  Dated  June  18,  1975;  due  June 
15,  1995.  Int.  June  and  Dec.  15.  Iss.,  $75,000,000;  o/s  at  Dec.  31, 
1984,  $60,000,000. 

Redeem,  at  1 10.75  to  June  15,  1976;  thereafter  1 10.20  to  June 
15,  1977;  thereafter  prem.  deer.  0.60  of  1%  to  June  5,  1993; 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

695,003 

690,034 

Deprec.  &  amort.,  etc . 

42,032 

40,921 

Interest  charges  . 

31,097 

30,000 

Income  tax  provision  . 

(6,400) 

(13,447) 

Equity  income  . 

3,364 

2,098 

Net  income,  operations 

5,655 

d  1,439 

Extraordinary  items  . 

d33,848 

Net  income 

d28,193 

d  1,439 

Earnings  per  com.  share*:  . 

On  net  income,  oper . 

d$0.07 

d$0.29 

On  net  income  . 

d$  1.61 

d$0.29 

$000 

Cash  &  equivalent  . 

Inventories  . 

159,039 

162,936 

Investments  . 

145,266 

108,645 

Fixed  assets,  net  . 

452,500 

502,095 

Total  assets 

884,716 

904,091 

Current  liabilities  . 

119,542 

140,801 

Long-term  debt,  net  . 

277,086 

232,606 

Shareholders'  equity  . 

363,776 

400,186 

Working  capital 

167,408 

152,550 

Cash  flow 

37,557 

24,376 

Fiscal 

Net  Inc. 

■Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  .  $695,003,000 

$5,655,000 

$0.07 

1983  .  690,034,000 

d  1,439,000 

d0.29 

1982  697,002,000 

d  17,907,000 

dl.20 

1981  832,753,000 

36,139,000 

1.50 

1980  ....  800,899,000 

79,612,000 

3.72 

•  As  originally  reported  by  the  company. 
■  Adjusted  for  2-for-1  split  May,  1981. 
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thereafter  at  par.  S.t.  to  retire  $3,000,000  p.a.  in  each  of  the  yrs. 
1981-94,  incl.;  optional  s.f.  to  retire  up  to  $750,000  p.a.  on  the 
above  dates. 

Trustee  —  Canada  Permanent  Trust  Co. 

9%%  Unsecured  Debs.  —  Dated  in  May,  1976;  due  May  1, 
1986.  Int.  on  May  1  Author  &  iss.  $30,000,000;  o/s  at  Dec.  31, 
1984,  $18,000,000. 

Redeem,  on  or  after  May  1,  1981  to  Apr.  30,  1982  at  100.375; 
thereafter  at  100.25  to  Apr.  30,  1983;  thereafter  at  100.125  to 
Apr.  30,  1984;  and  thereafter  at  par  to  maturity.  S.f.  to  retire 
$1,500,000  princ.  amt.  on  May  1  in  1978-85,  incl.;  optional  s.f.  to 
retire  up  to  $1,500,000  princ.  amt.  on  May  1  in  1981-85,  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

16%  Debs.  —  Dated  Jan.  15,  1982;  due  Jan.  15,  1989.  Int.  Jan. 
15.  Author.,  iss.  &  o/s,  $50,000,000. 

Non-redeem.  prior  to  maturity.  However,  should  the  co.  be 
required  to  make  additional  pay.  as  a  result  of  change  in  tax  laws, 
co.  has  right  to  redeem  all,  but  not  part,  at  par  plus  accr.  int. 

Trustee  —  Canada  Permanent  Trust  Co. 

Revolving  Bank  Loan  —  O/s  at  Dec.  31,  1984,  $130,086,000 
at  int.  from  10.04%  to  12.4%.  Conv.  to  a  term  loan  on  Sept.  1, 
1989  or  earlier  at  the  co.'s  option  whereupon  the  int.  rate 
becomes  prime  plus  !4%  and  the  princ.  becomes  repay,  in  equal 
quarterly  instalments  to  maturity  on  Sept.  1,  1996. 

Wholly-Owned  Subsidiary  —  Dominion  Viscose  Products 
Ltd.  —  Markets  cellulose  food  casings. 

Other  Interest  —  Pbtromont  and  Co.  Ltd.  —  (50%  int.) 
Opers.  plant  at  Montreal  which  produces  petrochemicals. 


Union  Bank  of  Switzerland  (Canada) 

Head  Off.  —  Suite  1000,  2  First  Canadian  Place,  P.O.  Box  500, 
Toronto,  Ont.  M5X  1E5.  Telephone  —  (416)  365-2222. 

Bank  —  Schedule  B  bank  formed  on  Oct.  8,  1981,  with  an  au¬ 
thor.  capital  of  $25,000,000. 

Directors  —  Karl  Janjoeri,  chm.;  Werner  Augstburger,  v-chm., 
Zurich;  J.  P.  Scheidegger,  pres.  &  chief  exec,  officer;  W.  J.  Des- 
Lauriers,  H.  N.  Nichols,  Orland  Tropea,  all  Toronto. 

Key  Personnel  —  B.  E.  Rogers,  v-p.  corp.  banking;  Manfred 
Zwirtes,  1st  v-p.  for.  exchange  &  money  markets;  Josef- 
Weber,  v-p.  oper,  &  admin.;  Carlo  Badoer,  v-p.  private  banking; 
Rein  Kunnapuu,  compt.  &  chief  acct.;  Margaret  Shanahan,  corp. 
sec. 

No.  of  Employees  —  Approx.  40. 

Major  Shareholder  —  Wholly-owned  by  Union  Bank  of 
Switzerland. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000  - 

Interest  &  other  income 

30,178 

19,046 

Interest  charges . 

24,532 

14,747 

Provision  loan  losses  . 

(176) 

Salaries  &  benefits  . 

1,381 

1,142 

Income  taxes  . 

(992) 

(370) 

Net  income,  operations 

963 

351 

Extraordinary  items 

83 

13 

Net  income 

1,046 

364 

Earnings  per  com.  share: 

On  net  income,  oper. 

$3.85 

$1.55 

On  net  income  .  ... 

$4.18 

$1.61 

- $000 

Cash  resources  . 

220,778 

179,985 

Securities  . 

14,657 

14,389 

Loans  . 

78,047 

58,231 

Total  assets 

319,419 

256,728 

Deposits  . 

287,127 

227,561 

Debentures  . 

Approp.  for  contingencies 

1,042 

675 

Shareholders'  equity 

26,979 

26,11  1 

Fiscal  Net  Interest 

Net  Inc 

Earns,  per 

Year  Income* 

Oper* 

com.  Sh. 

1985D  $1,373,000 

$342,000 

$1.37 

1984  4,861,000 

963,000 

3.85 

1983  4,008,000 

351,000 

1.58 

1982*  2,723,000 

d6 1 ,000 

dO. 49 

•  As  originally  reported  by  the  company. 

■  For  the  period  from  Oct.  8,  1981  to  Oct.  31,  1982. 
□  3  mos.  ended  Jan.  31,  1985. 


Union  Enterprises  Ltd. 


Head  Off.  —  Suite  4170,  Commerce  Court  W.,  P.O.  Box  133, 
Commerce  Court  Postal  Stn.,  Toronto,  Ont  M5L  1E2.  Telephone 
—  (416)  868-3970.  Trans.  Agent  —  National  Trust  Co.  Ltd.,  To¬ 
ronto,  Montreal,  Winnipeg,  Regina,  Calgary  and  Vancouver. 
Listed  —  T,  M,  AL. 

Company  —  (Ont.  1961).  A  mgmt.  holding  co.  which,  through 
subsids.,  opers.  a  natural  gas  utility  in  southwestern  Ont.  and  has 
opers.  in  the  food  services  and  resource  industries. 

Co.  estab.  as  parent  co.  for  Union  Gas  Ltd.  (which  see) 
effective  Jan.  1,  1985,  through  a  corp.  reorganization  whereby  all 
non-utility  opers.  of  Union  Gas  were  transferred  to  a  newly-formed 
Union  Enterprises  subsid..  Union  Shield  Resources  Ltd.,  and 
Union  Enterprises  acquired  all  of  the  o/s  com.  shs.  of  Union  Gas 
in  exch.  for  its  own  com.  shs.  on  a  sh-for-sh  exch.  basis. 

On  Mar.  7,  1985,  co.  acquired  100%  of  o/s  shs.  of  Burns  Foods 
Ltd.  (which  see)  and  its  subsids.,  in  exch.  for  10,000,000  8%  cl.  A 
ser.  1  pfce.  shs.  valued  at  $125,000,000. 

Under  a  take-over  offer  which  expired  Mar.  15,  1985,  Unicorp 
Canada  Corp.  (which  see)  incr.  its  int.  in  the  co.  from  30.1%  (ac¬ 
quired  prior  to  announcing  the  bid  in  Jan.,  1985)  to  60%  of  the  o/s 
com.  shs.;  tendering  shldrs.  received  one  $1.17  cum.  redeem 
retract,  pref.  sh.  and  0.5  of  a  cl.  A  purch.  wt.  of  Unicorp  for  each 
Union  Enterprises  com.  sh.  held.  Unicorp's  voting  int.  in  the  co. 
was  subsequently  diluted  to  48.3%  int.  through  the  iss.  of  conv. 
voting  pfce.  shs.  on  the  acquisition  of  Burns  Foods  (see  above). 

Directors  —  W.  D.  McKeough,  chm.,  pres.  &  chief  exec, 
officer,  Chatham,  Ont.;  J.  W  Leech,  vice-chm.;  R.  M.  Barford,  R 
A.  Dunford,  J.  T  Eyton,  J.  S.  Land,  G.  S.  Mann,  W  H  Somerville, 
Lorie  Waisberg,  D.  G.  Waldon,  D.  J.  Wright,  Toronto;  G.  H 
Blumenauer,  Hamilton;  J.  D.  Bradley,  W.  H.  Watson,  Chatham, 
Ont.;  Frank  Capewell,  N.  E.  Hardy,  R.  M.  Ivey,  M.  L.  Lahn,  London, 
Ont.;  W.  S.  McGregor,  Edmonton. 

Key  Personnel  —  F.  M.  Edgell,  sr.  v-p;  S.  T  Bellringer,  v-p 
Utility  div.;  A.  J.  E.  Child,  v-p,  Food  Services  div.;  T.  H.  Renner,  v-p, 
Resource  div.;  M.  J.  O'Neill,  v-p,  fin.  &  treas.;  Edna  Crawford,  sec.; 
G.  E.  Miller,  dir.,  treasury  opers.  &  asst,  treas.;  E  P  Farmer,  corp 
solicitor  &  asst.  sec. 


Capital  Stock  —  Author.  Outstand* 

Cl.  A  Pfce.  unlimited 

Ser.  1  10,000,000  sh. 

Cl.  B  Pfce.  unlimited  nil 

Common  unlimited  33,062,000  sh. 

Note  —  Author,  capital  stk.  incl.  1 ,316,889  com.  shs.  reserved 
for  iss.  under  various  sh.  invest,  programs. 

Cl.  A  Pfce.,  Ser.  1  —  Entitled  to  fixed  cum.  pref.  divds.  of  $  1  per 
sh.  p.a.  Redeem,  after  Mar.  31,  1987  at  $12.50  per  sh  Retract,  at 
holders'  option  on  Apr.  1  and  Oct.  1,  1987  and  on  each  Apr  1  and 
Oct.  1  thereafter  to  Oct.  1,  1990.  Also  retract,  prior  to  Apr.  1, 
1987  if  the  rating  of  such  shs.  drops  by  two  rating  classif.  levels 
Terms  of  shs  (as  amended)  provide  that  86.3%  of  such  shs.  are 
conv.  into  com.  shs.  at  any  time  on  or  before  Apr.  1,  1990  at 
$13.50  per  com.  sh.  (max.  dilution  of  25%).  Entitled  to  four-fifths 
of  a  vote  per  sh. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  At  May  7.  1985,  Unicorp  Canada  Corp 
held  48.3%  voting  int. 

Capital  Stock  Changes  —  In  Mar.,  1985,  co.  iss.  10,000,000 
8%  cl  A  ser.  1  conv.  retract,  voting  pref.  shs.  in  exch.  for  all  o/s 
com.  shs.  of  Burns  Foods  Ltd. 

Dividends  —  Cl.  A  Pfce.,  Ser.  1  —  Privately  held.  Com.  — 
Present  rate  of  80c  per  sh.  p.a.  estab.  with  quarterly  divd.  of  20c 
per  sh.  pd.  Feb.  1 ,  1 985  ( 1  st  since  reorganization  and  sh.  exch.  in 
Jan.,  1985).  Prev.,  80c  per  sh.  p.a.  pd.  quarterly  by  Union  Gas  Ltd 
from  May  1,  1981  to  Nov.  1,  1984,  incl. 

Long-Term  Debt  —  O/s  at  Mar.  31,  1985,  $487,100,000,  incl. 
$16,039,000  due  in  1  yr.,  consisting  of  $383,155,000  subsid. 
debs.;  $68,350,000  subsid.  U  S.  dollar  loan;  $32,512,000  term 
bank  loans;  and  $3,083,000  capital  lease  obligs. 

Subsidiaries  —  Union  Gas  Ltd.  —  (Wholly  owned;  which 
see);  Union  Shield  Resources  Ltd.  —  Wholly  owned.  Holds  the 
co.  s  resource  invests.  Has  the  following  subsids.:  Precambrian 
Shield  Resources  Ltd.  —  (65.4%  int  ),  T  H.  Renner,  pres.  &  chief 
exec,  officer.  Engaged  in  oil  and  gas  explor.,  prod,  and  mktg. 
throughout  western  North  America;  PSR  Gas  Ventures  Inc.  — 
(77%  int  ),  J  E.  Horler,  v-p  &  gen.  mgr.;  Onoma  Oil  Marketing  Inc. 
—  (65%  int  ),  J.  E.  Horler,  v-p  &  gen.  mgr.;  and  Shield  Resources 
Inc.,  C.  P.  Bragg,  sr.  v-p  &  gen.  mgr ;  Burns  Foods  Ltd.  —  (Whol¬ 
ly  owned;  which  see). 
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Other  Interest  —  Numac  Oil  &  Gas  Ltd.  —  (18.3%  int),  Ed¬ 
monton.  W.  S.  McGregor,  pres.  &  chief  oper.  officer.  Engaged  in 
oil  and  gas  explor.,  devel.  and  prod,  in  western  Canada  and  U.S. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1985 

■  1984 

-  $000  - 

Revenue  . 

1,398,054 

1,369,445 

Deprec.  &  amort.,  etc . 

37,497 

33,159 

Interest  charges  . 

63,792 

69,600 

Income  tax  provision  . 

62,256 

55,027 

Equity  income 

Net  income,  operat 

42,460 

42,105 

Extraordinary  items 

Net  income 

42,460 

42,105 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.30 

$1.33 

On  net  income  . 

$1.30 

$1.33 

$000  - 

Cash  &  equivalent 

Inventories  . 

160,382 

99,933 

Investments  . 

73,591 

73,609 

Fixed  assets,  net  . 

1,149,490 

949,097 

Total  assets 

1,801,633 

1,399,241 

Current  liabilities  . 

390,972 

216,650 

Long-term  debt,  net  . 

471,061 

447,412 

Shareholders’  equity  . 

484,270 

330,930 

Working  capital 

57,478 

109,221 

Cash  flow 

140,105 

123,643 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $1,398,054,000 

$42,460,000 

$1.30 

1984*  1,280,228,000 

56,216,000 

1.33 

1983  .  ...  1,037,504,000 

34,804,000 

0.84 

1982  .  961,396,000 

33,744,000 

0.98, 

1981  782,742,000 

29,393,000 

1.10 

•  As  originally  reported  by  the  company. 

■  Accts.  of  Union  Gas  Ltd.  in  fiscal  1984  and  prior  yrs. 


Union  Gas  Limited 

Head  Off.  —  50  Keil  Dr.  N.,  Chatham,  Ont.  N7M  5M1. 
Telephone  —  (519)  352-3100.  Corp.  Off.  —  4,170,  Commerce 
Court  W.,  Toronto,  Ont.  M5L  1E2.  Trans.  Agents  —  National 
Trust  Co.  Ltd.,  Toronto,  Montreal,  Calgary,  Winnipeg,  Vancouver. 
Listed  —  14.38%  cl.  B  pfce.:  T,  M,  AL;  5'/2%  &  6%,  cl.  A,  pfce.:  T. 

Company  —  (Ont.  1911;  continuance,  1984).  Owns  and  opers. 
a  fully-integrated  natural  gas  transmission,  storage  and  distrib. 
system  in  southwestern  Ontario  serving  more  than  505,000 
customers. 

In  1984,  subsid.  Union  Gas  Investments  Ltd.  was  wound  up. 
Effective  Jan.  1,  1985,  co.  was  reorganized  and  Union 
Enterprises  Ltd.  was  estab.  as  the  parent  co.  Under  the 
reorganization,  co.’s  non-utility  opers.,  principally  65.6%  owned 
Precambrian  Shield  Resources  Ltd.  and  an  18.3%  int.  in  Numac 
Oil  &  Gas  Ltd.,  were  transferred  to  Union  Shield  Resources  Ltd., 
a  wholly-owned  subsid.  of  Union  Enterprises.  Com.  shs.  of  Union 
Gas  were  exch.  for  com.  shs.  Union  Enterprises  Ltd.  on  a  sh.-for- 
sh.  basis;  l.-t.  debt  holders  and  pfce  shldrs.  of  Union  Gas 
retained  their  position  in  the  co. 

In  Mar.  1 985,  parent  co.  announced  purch.  of  Burns  Foods  Ltd. 
for  pref.  shs.  Late  in  March,  Unicorp  Canada  Corporation 
acquired  48%  int.  in  parent  co. 

Directors  —  W.  D.  McKeough,  chm.  &  chief  exec,  officer;  J.  D. 
Bradley,  W.  H.  Watson,  Chatham;  G.  H.  Blumenauer,  Hamilton, 
Ont.;  Frank  Capewell,  R.  M.  Ivey,  M.  L.  Lahn,  London;  R.  A. 
Dunford,  J.  T.  Eyton,  J.  S.  Land,  W.  H.  Somerville,  D  G.  Waldon,  D. 
J.  Wright,  R.  M.  Barford,  Toronto;  W.  S.  McGregor,  Edmonton. 

Key  Personnel  —  S.  T.  Bellringer,  pres.  &  chief,  oper.  officer; 
W.  J.  Cooper,  v-p,  sales  &  mktg.;  J.  C.  Hunter,  v-p,  gas  supply;  M. 
J.  O'Neill,  v-p,  fin.  &  treas.;  J.  E.  Mahoney,  v-p,  public  affairs;  D.  J. 
Moore,  v-p,  region  opers.;  J.  B.  Jolley,  v-p  &  gen.  counsel;  John 
Webel,  v-p,  admin.;  Edna  Crawford,  sec.;  G.  E.  Miller,  dir.,  treasury 
opers.  &  asst,  treas.;  J.  R.  Anderson,  contr.  &  asst,  treas.;  E.  P. 
Farmer,  Andrew  Mudryj,  asst.  secs. 

No.  of  Employees  —  Approx.  2,262  at  Mar.  31,  1985. 


Capital  Stock 

—  Author. 

Outstand. 

Cl.  A  Pfce. 

282,584  sh. 

514%  Ser.  A 

105,384  sh. 

6%  Ser.  B 

90,000  sh. 

5%  Ser.  C 

87,200  sh. 

Cl  B  Pfce. 

unlimited 

7%  Ser.  3 

1,640,000  sh. 

9%%  Ser.  4 

1,702,924  sh. 

14.38%  Ser.  5 

2,500,000  sh. 

Cl.  C  Pfce. 

unlimited 

nil 

Com. 

unlimited 

23,817,000  sh. 

5'/2%  Cl.  A  Pfce.,  Ser.  A  —  Entitled  to  $2.75  per  sh.  p.a.,  cum. 
Redeem,  at  $51.50  per  sh.  to  Mar.  30,  1972;  at  $51  to  Mar.  30, 
1976;  and  at  $50.50  thereafter.  In  liquid.,  etc.  entitled  to  $50  per 
sh.;  if  voluntary,  entitled  to  curr.  redemp.  price.  Non-voting  unless 
six  quarterly  divds  in  arrears  when  entitled  to  1  vote  per  sh.  and  to 
elect  2  directors  as  a  class. 

6%  Cl.  A  Pfce.,  Ser.  B  —  Entitled  to  $3  per  sh.  p.a.,  cum.  Re¬ 
deem  at  $55  per  sh.;  same  in  voluntary  liquid.  In  involuntary  liquid., 
entitled  to  $50  per  sh.  Voting  privileges  same  as  Ser.  A. 

5%  Cl.  A  Pfce.,  Ser.  C  —  Entitled  to  $2.50  per  sh.  p.a.,  cum.  Re¬ 
deem.  at  $52  per  sh.  to  Mar.  30,  1973;  at  $51.50  to  Mar.  30,  1977; 
at  $51  to  Mar.  30,  1981;  thereafter  at  $50.50.  In  liquid.,  entitled  to 
$50  per  sh.;  if  voluntary,  entitled  to  curr.  redemp.  price.  Voting 
privileges  same  as  for  ser.  A. 

7%  Cl.  B  Pfce.,  Ser.  3  —  Entitled  to  $1.40  per  sh.  p.a.  cum.  Re¬ 
deem.  for  s.f.  purposes  on  or  after  Sept.  1 ,  1979  at  $20  to  Sept.  1 , 
1 983,  therafter  at  $2 1  to  Sept.  1 ,  1984,  thereafter  at  amts,  reduc¬ 
ing  to  $20  per  sh.  Private  placement. 

9%%  Cl.  B  Pfce.,  Ser.  4  —  Entitled  to  $1.97'/2  per  sh.  p.a.  cum. 
Non-redeem.  prior  to  1985  when  redeem,  at  $21  per  sh.; 
thereafter  amts,  reducing  to  $20  per  sh.  S.f.  to  retire  100,000  shs. 
annually,  commencing  1981,  at  $20  per  sh. 

14%%  B  Pfce.,  Ser.  5  —  Entitled  to  $2,876  per  sh.  p.a.  cum.  In 
liquid.,  etc.,  entitled  to  $20  per  sh.  Non-redeem.  prior  to  Oct.  1, 
1987;  thereafter  redeem,  at  $21  per  sh.  to  Sept.  30.  1988;  prem. 
deer.  $0.20  per  sh.  p.a.  to  Sept.  30,  1992;  thereafter  redeem  at 
$20  per  sh.  If  at  any  time  after  Sept.  30,  1987,  not  more  than 
125,000  shs.  remain  o/s,  co.  may  redeem,  all  but  not  part  of  ser. 
5  shs.  at  $20  per  sh.  Retractable  at  option  of  holder  at  $20  per  sh. 
on  Oct.  1,  1987.  Co.  will  make  reasonable  efforts  to  purch.  for 
cancell,  in  each  calendar  quarter  at  not  exceeding  $20  per  sh. 
plus  costs  of  purch.,  12,500  shs.  during  period  from  July  1,  1983, 
to  Dec.  31.  1987;  and  thereafter  1%  (4%  p.a.)  of  ser.  5  shs.  o/s 
on  Dec.  31,  1987.  Oblig.  cum.  only  within  each  calendar  yr. 
Com.  —  Entitled  to  one  vote  per  sh. 

Major  Shareholder  —  Union  Enterprises  holds  all  of  the  o/s 
com.  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  5-for-1  in  Aug., 

1958,  and  3-for-1  in  June,  1966.  In  June  1984,  author,  cl.  B  pfce. 
and  com.  stk.  incr.  to  unlimited  number  and  an  unlimited  number  of 
cl.  C  pfce.  shs.  created.  In  fiscal  1984,  all  o/s  ser.  2  cl.  B  pfce 
shs.  conv.  to  com.  on  2.2-for-1  basis. 

Dividends  —  5'/2%  Cl.  A  Pfce.,  Ser.  A  —  $2.75  per  sh.  p.a. 
cum.  pay.  last  day  Mar.,  June,  Sept.,  and  Dec.  Pd.  regularly  since 

1959.  6%  Cl.  A  Pfce.,  Ser.  B  —  Entitled  to  $3  per  sh.  p.a.,  cum., 
pay.  quarterly  last  day  of  Mar.,  June,  Sept,  and  Dec.  Initial  75c  pd. 
Sept.  30,  1960,  and  regularly  quarterly  since.  Cl.  A  Pfce.,  Ser.  C. 

—  Entitled  to  $2.50  per  sh.  p.a.  cum.,  pay.  quarterly  last  day  of 
Mar ,  June,  Sept,  and  Dec.  Initial  75c  per  sh.  pd.  Sept.  30,  1964, 
and  regularly  quarterly  since.  8%%  Cl.  B  Pfce.,  Ser.  1  (old)  — 
$1.75  p.a.  cum.,  pd.  regularly  quarterly  to  Jan.  1,  1981.  Cl.  B 
Pfce.,  Ser.  2  (old)  —  Was  privately  held.  Cl.  B  Pfce.,  Ser.  3  — 
Entitled  to  $1.40  per  sh.  p.a.  cum.  pay.  quarterly  Mar.,  June, 
Sept.,  Dec.  1.  Initial  29.534c  per  sh.  pd.  Dec.  1,  1978;  35c  pd. 
Mar.  1,  1979,  and  regularly  quarterly  since.  Cl.  B  Pfce.,  Ser.  4  — 
Entitled  to  $1,975  per  sh.  p.a.,  cum.,  pay.  quarterly  Jan.,  Apr., 
July,  and  Oct.  1.  Initial  64.402c  pd.  Jan.  1 ,  1981 ;  49%C  per  sh.  pd. 
Apr.  1,  1981,  and  regularly  quarterly  since.  Cl.  B  Pfce.,  Ser.  5  — 
Entitled  to  $2,876  per  sh.  p.a.  cum.,  pay.  quarterly  Jan.,  Apr.,  July 
and  Oct.  1.  Initial  39.86c  per  sh.  pd.  Oct.  1 ,  1982;  71.9c  pd  Jan. 
1 ,  1983  and  regularly  quarterly  since.  Com.  (Prev.  cl.  A  &  B  com.) 

—  Privately  held.  Prior  to  sh.  exch.  in  Jan.  1985,  rate  of  80c  per 
sh.  p.a.  pd.  quarterly  from  May  1,  1981,  to  Nov.  1,  1984,  incl. 
Divds.  pd.  or  decl.  on  com.  (prev.  cl.  A)  shs.  in  recent  fiscal  yrs.  as 


follows: 

1967  . 

. $0.27 

1972  . 

. $0.59  % 

1968  . 

.  0.34 

1973-76 

.  0.64 

1969  . 

.  0.46 

1977  . 

.  0.66 '/2 

1970  . 

.  0.52 

1978-80 

.  0.74 

1971  . 

.  0.58 

1981-84  . 

.  0.80 
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Long-Term  Debt 

O/s  at  Mar.  31,  1985,  totaled  $437,065,000  incl.  $1 1,720,000 
due  in  1  yr.,  comprising  $68,350,000  (US$50,000,000)  in  1981 
U  S.  dollar  loan  at  12.17%  to  Oct.,  1985  and  at  12.24%  thereafter, 
due  1988;  $321,995,000  in  s.f.  debs,  due  1987  to  2003;  and 
$35,000,000  in  1244%  1983  ser.  deb.  due  1993. 


S.  F.  Debentures: 


Due 

$000's 

7%%  1967  series* . 

198. 

5,950 

7%%  1968  series . 

1988 

9,807 

8%  1971  series  . 

1991 

12,950 

8%%  1972  series . 

1992 

10,395 

8%  1972  U.S. series  . 

1992 

9,466 

814%  1973  series . 

1993 

14,495 

11%  1974  series  . 

1994 

19,360 

1 1  %%  1975  series  . 

1995 

24,525 

10%%  1976  series  . 

1996 

34,200 

17%%  1981  series* 

1996 

23,572 

10%  1978  series  . 

1998 

44,625 

13%%  1980  series*  .  . 

2000 

55,500 

14 '4%  1982  series*  .  .  . 

2002 

25,000 

13%  1983  series*  . 

Debentures: 

2003 

32,150 

321,995 

12%%  1983  series* 

Total  o/s  Mar.  31,  1985: 

1993 

35,000 

356,995 

•  Privately  held. 

Details  of  public  deb.  issues  as  follows: 

S.  F.  Debs  —  Trustee  —  Royal  Trust  Co.  (all  ser.). 

744%  1968  Series:  Dated  Aug.  1,  1968;  due  Aug.  1,  1988.  Int. 
Feb.  and  Aug.  1.  Iss.  $17,000,000;  o/s  at  Mar.  31,  1985, 
$9,807,000.  Redeem,  at  107.75  to  July  31 ,  1969;  prem.decr.  0.50 
of  1%  p.a.  to  105.25  on  July  31,  1974;  thereafter  prem.  deer.  0.45 
of  1%  p.a.  to  July  31,  1978;  by0.40of  1%  p.a.  to  July  31 ,  1982;  by 
0.35  of  1%  p.a.  to  July  31,  1985;  and  by  0.30  of  1%p.a.to  100.2  on 
July  31,  1987;  thereafter  redeem,  at  par. 

Annual  s.f.  to  retire  $700,000  princ.  amt.  on  Aug.  1  in  1977-78; 
$750,000  in  1979-81;  $800,000  in  1982-83;  $925,000  in  1984-85; 
and  $1,200,000  in  1986-87.  Optional  s.f.  to  retire  up  to  an 
additional  $1,100,000  p.a.  in  1971-85. 

8%  1971  Series:  Dated  Nov.  15,  1971;  due  Nov.  15,  1991.  In¬ 
terest  May  and  Nov.  15.  Issued  $20,000,000;  o/s  at  Mar  31 
1985,  $12,950,000. 

Redeem,  at  108.00  to  Nov.  15,  1972;  thereafter  reducing  to 
100.5  to  1986;  thereafter  at  par.  May  not  be  redeemed  prior  to 
Nov.  15,  1986,  at  interest  cost  less  than  8%  p.a.  Redeem,  for  s.f. 
at  par. 

Annual  s.f.  to  retire  $700,000  in  each  of  the  years  1977-78, 
inch;  $750,000  in  1979-81,  inch;  $800,000  in  1982-83,  inch; 
$900,000  in  1984-85,  inch;  $950,000  in  1986-87,  incl  ■  and 
$1,300,000  in  1988-90,  inch 

8%%  1972  Series:  Dated  Nov.  15,  1972;  due  Nov.  15,  1992. 
Int.  May  and  Nov  15.  Issued  $15,000,000;  o/s  at  Mar.  31  1985 
$10,395,000. 

Redeem  at  108.375  to  Nov.  14,  1973;  thereafter  at  107.8  to 
Nov.  14,  1974;  thereafter  prem.  deer,  by  0.6  of  1%  p.a.  to  103.0  to 
Nov.  14,  1982;  thereafter  prem.  deer,  by  %  of  1%  p.a.  to  100.5  to 
Nov  14,  1987;  thereafter  at  par.  Not  redeem,  prior  to  Nov.  15, 
1987,  for  refunding  at  lower  int 

Annual  s.f.  to  retire  amts.  incr.  from  $525,000  to  $975,000  p.a. 
in  1978-91,  inch  Opt  amts,  varying  from  $75,000  to  $300,000  p.a. 
may  be  retired  in  1978-91,  inch 

8%  1972  U.S.  Series:  Dated  Nov.  15,  1972;  due  Nov.  15,  1992. 
Int.  May  and  Nov.  15,  U.S.  funds.  Iss.  US$10,000,000-  o/s  at  Mar 
31,  1985,  Cdn$9,466,000. 

Redeem,  at  108  0  to  Nov.  14,  1973;  thereafter  prem.  deer,  by 
0.6  of  1%  p  a.  to  105.0  to  Nov,  14,  1978;  thereafter  prem  deer,  by 
V2  of  1%  p.a.  to  100.5  to  Nov.  14,  1987;  thereafter  at  par.  Not  re¬ 
deem.  prior  to  Nov.  15,  1987,  for  refunding  at  lower  int. 

S.f  to  retire  amts.  incr.  from  $350,000  U.S.  to  $650,000  U.S. 
p.a.  in  1978-91,  inch  Optional  amts,  varying  from  $50,000  U.S.  to 
$200,000  U.S.  may  be  retired  in  1978-91,  inch 

844%  1973  Series:  Dated  June  1,  1973;  due  June  1,  1993.  Int. 
June  and  Dec.  1.  Author,  and  iss.  $20,000,000;  o/s  at  Mar  31 
1985,  $14,495,000. 

Redeem,  at  108.25  to  May  31,  1974;  thereafter  prem.  deer,  by 
0.6  of  1%  p.a.  to  104.0  to  May  31,  1981;  thereafter  prem.  deer,  by 
0.5  of  1%  p.a.  to  100.5  to  May  31,  1988;  thereafter  at  par  Not  re¬ 
deem.  prior  to  June  1,  1988  for  refunding  at  lower  int. 

Annual  s.f.  to  retire  amts.  incr.  from  $700,000  to  $1,300,000  in 


1979- 92,  incl.  Optional  amts,  varying  from  $100,000  to  $400,000 
may  be  retired  in  1979-92,  incl. 

11%  1974  Series:  Dated  Aug.  15,  1974;  due  Aug.  15,  1994  Int. 
Feb.  and  Aug.  15.  Author,  and  iss.  $25,000,000;  o/s  at  Mar.  31, 
1985,  $19,360,000. 

Redeem,  at  1 1 1.00  to  Aug.  14,  1975;  thereafter  prem.  deer,  by 
0.75  of  1%  p.a.  to  100.50  to  Aug.  14,  1989;  thereafter  at  par.  Not 
redeem,  prior  to  Aug.  15,  1989  for  refunding  at  lower  int.  S.f.  to  re¬ 
tire  amts.  incr.  from  $875,000  to  $1,625,000  in  1980-93,  incl.  Op¬ 
tional  amts,  varying  from  $125,000  to  $500,000  may  be  retired  in 

1980- 93,  inch 

11%%  1975  Series:  Dated  Sept.  15,  1975;  due  Sept.  15, 
1995.  Int.  Mar.  and  Sept.  15.  Author,  and  iss.,  $30,000,000;  o/s  at 
Mar.  31,  1985,  $24,525,000. 

Redeem,  at  111.375  to  Sept.  15,  1975;  thereafter  prem.  deer, 
by  0.745%  to  Sept.  15,  1976;  thereafter  prem.  deer,  at  alternate 
rates  of  0.75%  and  0.76%  to  Sept.  15,  1988;  thereafter  by  0.79% 
to  Sept.  15,  1989;  thereafter  at  par.  Not  redeem,  prior  to  Sept.  15, 
1990  for  refunding  at  int.  rate  lower  than  1 1%%. 

Annual  s.f.  to  retire  princ.  amts,  incr  from  $1,050,000  to 
$1,950,000  in  1981-94  incl.  Optional  amts,  varying  from  $150,000 
to  $600,000  may  be  retired  in  1981-94  inch 

10%%  1976  Series:  Dated  July  20,  1976;  due  July  15,  1996. 
Int.  Jan.  and  July  15.  Author.,  and  issued,  $40,000,000;  o/s  at 
Mar.  31,  1985,  $34,200,000. 

Redeem,  at  1 10.625  to  July  15,  1977;  thereafter  premium  deer, 
by  approx.  .710%  p.a.  to  July  15,  1991;  thereafter  at  par.  Not  re¬ 
deem  prior  to  July  15,  1991  for  refunding  at  int.  rate  lower  than 
10.65%. 

Annual  s.f.  to  retire  princ.  amts.  incr.  from  $1,400,000  to 
$2,600,000  in  1982-95,  incl.  Optional  amts,  varying  from 
$200,000  to  $800,000  may  be  retired  in  1982-95,  inch 

10%  1978  Series:  Dated  Feb.  15,  1978;  due  Feb.  15,  1998  Int 
Feb.  and  Aug.  15.  Author,  and  iss.,  $50,000,000;  o/s  at  Mar.  31, 
1985,  $44,625,000. 

Redeem,  at  1 10.00  to  Feb.  14.  1979  thereafter  at  prem.  deer 
by  0.650%  p.a.  to  Feb.  1993  and  thereafter  at  par. 

Annual  s.f.  to  retire  $32,125,000  p.a.  in  1984-97  and  optional 
$7,250,000  p.a.  in  the  same  period 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Mar.  31:  1985  1984 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share 
On  net  income,  oper. 
On  net  income 

Cash  &  equivalent 

Inventories . 

Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


$000 


1,365,734 

1,350,324 

30.989 

28,741 

63,725 

68,655 

53,062 

51,980 

1,861 

2,462 

58,810 

56,216 

58,810 

56,216 

n.a. 

n.a. 

n.a. 

n.a. 

89,718 

99,933 

105,474 

235,027 

771,375 

724,464 

1,273,226 

1,325,483 

279,165 

243,497 

425,345 

433,673 

395,281 

466,185 

20,868 

71,141 

124,824 

114,041 

Hscal 

Year 

1985» 

1984 

1983 

1982 

1981 


Revenue* 
$1,365,734,000 
1,367,51 1,000 
1,114,112,000 
1,017,287,000 
826,460,000 


Net  Inc. 
Oper.* 
$58,810,000 
56,216,000 
34,804,000 
33,744,000 
29,393,000 


barns,  per 
com.  sh. 
$n.a. 
1.33 
0.84 
0.98 
1.10 


•  As  originally  reported  by  the  company. 
b  Follow,  reorg.  and  tsf.  of  non-utility  opers.  to  parent  in  Jan. 
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United  Canadian  Shares  Limited 

Head  Off.  —  1661  Portage  Ave.,  Winnipeg,  Man.  R3J  3V8. 
Telephone  —  (204)  786-5861.  Trans.  Agent  —  Montreal  Trust 
Co.,  Vancouver,  Calgary,  Winnipeg,  Toronto,  Montreal,  Halifax. 
Listed  —  T,  W. 

Company  —  (Can.  1980  by  amalg).  Engaged  in  leather  mfg. 
and  tanning. 

Subsequent  to  1984,  co.  disposed  of  The  Canadian  Indemnity 
Co.  for  $7,500,000. 

Directors  —  C.  S.  Riley,  chm.,  Winnipeg;  C.  S.  Riley  Jr.,  pres.; 
G.  M.  Black,  v-p,  Toronto;  Hon  D.  D.  Everett,  J.  D.  Riley,  A.  G. 
Howison,  R.  H.  Jones,  G.  T.  Richardson,  Winnipeg. 

Key  Personnel  —  J.  B.  Rogan,  v-p;  J.  R.  Benedict,  treas.;  R.  G. 
M.  Hunter,  sec.;  W.  B.  Gresham,  asst,  sec.;  J.  H.  McCallum,  asst, 
treas. 

No.  of  Employees  —  Approx.  1,200  at  May,  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  1,51 1,365  sh. 

Major  Shareholder  —  Crescands  Ltd.,  controlled  indirectly  by 
C.  S.  Riley,  holds  62%  of  the  co.'s  o/s  com.  shs. 

Capital  Stock  Change  —  Com.  stk.  split  4-for-1  in  Nov.,  1972. 
Dividends  —  Rate  of  60c  per  sh.  p.a.  estab.  with  quarterly 
pay.  of  15c  per  sh.  Mar.  15,  1984.  Divds.  declared  in  recent  fiscal 
years  as  follows: 


1973  . 

. $0.44 

1978  . 

. $0.56 

1974  . 

.  0.22 

1979  . 

.  1.0666 

1975  . 

.  0.33 

1980-83  . 

.  1.20 

1976 

.  0.45 

1984  . 

.  0.60 

1977  . 

.  0.48 

Wholly-Owned  Subsidiaries  —  Wickett  and  Craig  Ltd.  — 

100  Bayview  Ave.,  Toronto,  Ont.  MSA  3R6;  The  Leather 
Warehouse  Ltd.  —  11-13  Boulton  Ave.,  Toronto,  Ont.;  Van-Tan 
Industries  Ltd.  —  21  E.  Hastings  St.,  Vancouver,  B.C.  V6A  1M9. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

43,860 

41,821 

Deprec.  &  amort,,  etc . 

870 

823 

Interest  charges 

543 

219 

Income  tax  provision  . 

691 

1,138 

Equity  income  . 

d29,285 

d  1,282 

Net  income,  operations 

d28, 196 

376 

Extraordinary  items 

3,247 

Net  income 

d3 1,443 

376 

Earnings  per  com.  share: 

$0.25 

On  net  income,  oper . 

$18.56 

On  net  income  . 

$20.70 

$0.25 

$000 

Cash  &  equivalent 

88 

88 

Inventories  . 

6,241 

5,442 

Investments  . 

7,500 

40,876 

Fixed  assets,  net  . 

4,829 

4,733 

Total  assets 

26,076 

58,851 

Current  liabilities  . 

7,031 

6,727 

Long-term  debt,  net 

Shareholders’  equity 

18,365 

51,540 

Working  capital 

6,716 

6,514 

Cash  flow 

2,265 

2,801 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh  * 

1984  $43,860,114 

d$28, 195,756 

d$  18.56 

1983  41,820,818 

375,780 

0.25 

1982  33,305,445 

4,286,442 

2.76 

1981  39,289,210 

7,228,018 

4.54 

1980  34,101,406 

7,752,422 

4.84 

•  As  originally  reported  by  the  company. 


United  Corporations  Limited 

Exec.  Off.  —  2990,  South  Tower,  Royal  Bank  Plaza,  Toronto, 
Ont.  M5J  2J2.  Telephone  —  (416)  865-0505.  Trans.  Agent  — 
National  Trust  Co.,  Montreal  and  Toronto  Listed  —  T,  M,  (1st 
pref.,  2nd  pref.,  1959  and  1963  ser.  and  com.). 


Company  —  (Can.  1933).  Closed-end  invest,  trust  of  the 
mgmt.  type.  Channels  for  invest,  of  funds  incl.  government, 
municipal,  public  service  and  industrial  bonds  and  shs.  Charter 
rights  permit  co.  to  organize  or  assist  in  organizing  cos.  or 
syndicates,  to  act  as  managers,  and  to  engage  in  public  service, 
financial,  commercial  and  other  public  undertakings. 

Directors  —  H  N.  R.  Jackman,  chm.  &  pres.;  C.  S.  Malone, 
vice-chm.;  M.  H.  Siegerman,  R.  M.  Macintosh,  J.  V.  Emory,  J.  K. 
Finlayson,  D.  J.  Miano,  W.  P.  Wilder,  A.  G.  Dragone.  Toronto;  K.  S. 
Howard,  G.  D  Birks,  Montreal;  A.  E.  Tarr,  Winnipeg;  I.  S.  Steers, 
London,  Eng. 

Key  Personnel  —  R.  A.  M.  Smith,  sec. -treas.;  P.  A.  Smallman, 


asst,  treas.  &  asst.  sec. 

Capital  Stock  —  Author.  Outstand. 

1st  Pref.  52,237  sh.  52,237  sh. 

2nd  Pref.  200,000  sh. 

$1.50  1959  ser.  80,290  sh. 

$1.50  1963  ser.  1 19,710  sh. 

3rd  Pref.  $15,000,000  nil 

Common  unlimited  4,982,837  sh. 

1  st  Pref.  —  Entitled  to  pref.  divds.  of  $  1 .50  per  sh.  p.a  ,  cum.  In 
liquid.,  entitled  to  $30  per  sh.;  redeem,  at  $30;  one  vote  per  sh. 

$1.50  2nd  Pref.,  1959  ser.  —  Entitled  to  $1.50  per  sh.  p.a., 
cum.  Redeem,  at  $30  per  sh.  plus  accr.  divds.  In  liquid.,  entitled  to 
$30  per  sh.  Non-voting  unless  divds.  one  yr.  in  arrears  when  one 
vote  per  sh. 

$1.50  2nd  Pref.,  1963  ser.  —  Entitled  to  $1.50  per  sh.  p.a.  cum. 
Redeem,  at  $31.50  per  sh.  plus  accr.  divds.  In  liquid.,  entitled  to 
$31.50  per  sh.  Non-voting  unless  divds.  one  year  in  default,  when 
entitled  to  one  vote  per  sh. 

Major  Shareholder  —  E-L  Financial  Corp.  directly  and  through 
subsids.,  beneficially  holds  approx.  37%  voting  int. 

Capital  Stock  Changes  —  Com.  (formerly  cl.  B)  shs.  split  as 
follows:  Apr.  8,  1953,  4-for-1  basis;  June  24,  1964,  3-for-1  basis. 

Dividends  —  1st  Pref.  (formerly  cl.  A)  —  Entitled  to  $1.50  per 
sh.  p.a.,  cum.  Divds.  of  38c  pd.  each  Feb.  and  Aug.  15  and  37c 
each  May  and  Nov.  15,  since  1938.  $1.50  2nd  Pref.,  1959  Ser. 
(formerly  1st  pref.)  —  Entitled  to  $1.50  per  sh.  p.a.,  cum.  Initial 
22.6C  pd.  Feb.  15,  1960;  quarterly  pay.  of  38c  and  37c  per  sh.  pd. 
regularly  (alternately)  since.  $1.50  2nd  Pref.  1963  Ser.  (formerly 
1st  pref.)  —  Entitled  to  $1.50  per  sh.  p.a.,  cum.  Initial  16.44c  pd. 
May  15,  1963;  quarterly  pay.  of  38c  and  37c  per  sh.  made  regu¬ 
larly  (alternately)  since.  Com.  —  Present  rate  of  80c  per  sh.  p.a. 
estab.  with  quarterly  pay.  of  20c  per  sh.  on  Feb.  15,  1985.  Prev. 
18c  per  sh.  pd.  Nov.  15  and  Aug.  15,  1984;  80c  per  sh.  p.a.  pd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1985 

1984 

$000 

Revenue  . 

6,951 

5,850 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

583 

544 

Income  tax  provision  . 

603 

366 

Equity  income  . 

Net  income,  operations 

5,166 

4,312 

Extraordinary  items  . 

Net  income 

5,166 

4,312 

Earnings  per  com.  share:  .  . 

On  net  income,  oper . 

$0.96 

$0.87 

On  net  income  . 

$0.96 

$0.87 

$000 

Cash  &  equivalent  . 

12,609 

9,895 

Inventories 

Investments  . 

236,541 

189,863 

Fixed  assets,  net  . 

Total  assets 

249,881 

201,605 

Current  liabilities  . 

2,015 

190 

Long-term  debt,  net  . 

8,000 

8,000 

Shareholders’  equity  . 

239,596 

193,172 

Working  capital 

.... 

.... 

Cash  flow 

.... 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1985  .  $6,951,328 

$5,165,987 

$0.96 

1984  .  ...  5,849,661 

4,311,901 

0.87 

1983  6,758,486 

4,846,031 

1.08 

1982  6,835,313 

4,815,381 

1.08 

1981  .  .  6,386,289 

5,186,659 

1.35 

•  As  originally  reported  by  the  company. 
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quarterly  from  Aug.  15,  1983  to  May  15,  1984,  incl. ;  rate  of  88c 
per  sh.  p.a.  pd.  quarterly  from  May  14,  1982  to  May  13,  1983  incl.; 
$1.10  per  sh.  p.a.  pd.  quarterly  from  May  15,  1981  to  Feb.  15, 
1982  incl.  Prev.,  90c  per  sh.  p.a  pd.  from  Aug.  15,  1979  to  Feb. 
16,  1981.  Extras  of  4c  per  sh.  pd.  annually  from  1974-1978;  10C 
pd.  Mar.  31,  1981  and  1983,  and  Mar.  22,  1985.  Capital  Gains 
Dividend  —  Equivalent  to  $2,068  per  sh.  pd.  May  15,  1985  com¬ 
prised  of  51.7c  in  cash  and  $1,551  equivalent  stk.  divd.  (com. 
shs.  valued  at  $46.53  per  sh.);  $5.46  per  sh.  pd.  May  15,  1984; 
comprised  of  $1.36  cash  and  $4.10  equivalent  stk.  divd.  (com. 
shs.  valued  at  $40.93  per  sh.);  $5.39  per  sh.  pd.  May  13,  1983 
comprised  of  $1.35  cash  and  $4.04  equivalent  stk.  divd.  (com. 
shs.  valued  at  $37.33  per  sh. 

Long-Term  Debt  —  At  Mar.  31,  1984,  the  co.  had  o/s 
$8,000,000  of  inc.  debs,  bearings  int.  at  a  variable  rate 
determined  in  relation  to  prime  per  sh.,  due  Aug.  1,  1986. 

Wholly-Owned  Subsidiary  —  UNC  Holdings  Ltd.  Acquires 
joint-venture  ints.  in  petroleum  and  natural  gas  explor.  and  devel. 
Holds  the  co.’s  8%  int.  in  Atlantis  Resources  Ltd. 


United  Financial  Management  Ltd. 


Head  Off.  —  Ste.  200,  York  Centre,  145  King  St.  W.,  Toronto, 
Ont.  M5H  2E2.  Telephone  —  (416)  860-391 1.  Trans.  Agent  — 
Continental  Trust  Co.,  Vancouver,  Toronto  and  Montreal. 

Company  —  Provides  a  broad  range  of  personal  and 
corporate  financial  services  incl.  investment  funds,  deferred  profit 
sharing  plans  and  guaranteed  investment  certificates. 

Directors  —  Leonard  Ellen,  chm.  &  chief  exec,  officer, 
Montreal;  C.  O.  Dalton,  J.  H.  Coleman,  G.  F.  Coleman,  Toronto; 
H.  B.  Rhude,  G.  B.  Robertson,  Halifax;  H.  R.  Cohen,  Moncton. 

Key  Personnel  —  G.  F.  Coleman,  exec,  v-p;  S.  R.  Anderson, 
v-p  &  sec.;  E.  J.  Dessailly,  v-p  &  treas.;  G.  A.  Gray,  v-p. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  1,248,460  sh.  n.p.v. 

Major  Shareholder  —  Exco  Corp.  Ltd.  holds  approx.  95%  of 
o/s  shs. 

Dividends  —  Initial  16c  per  sh.  pd.  Mar.  28,  1978,  plus  65c  per 
sh.  tax  deferred  pd.  June  23,  1978;  19C  per  sh.  pd.  Mar.  27,  1979; 
30c  per  sh.  pd.  Jan.  15,  1980;  80c  per  sh.  pd.  Mar.  21,  1980,  and 
20c  per  sh.  pd.  Oct.  5,  1981. 

Subsidiaries  —  United  Investment  Services  Ltd.,  wholly 
owned;  Enheat  Inc.,  65.9%  owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1984  ■ 

- $000  - 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


5,578 

817 

275 

550 

2,017 

1,996 

4,013 

$1.61 
$3.21 
- $000 


1984 


24,270 

17,162 

550 

36 

d2,308 

d2,272 

$0.03 
d$1 .82 


Cash  &  equivalent 

68 

3,223 

Receivables  .  .  .  . 

558 

3,471 

Investments 

7,465 

130,414 

Fixed  assets,  net 

75 

265 

Total  assets 

8,166 

137,373 

Guaranteed  deposits,  etc.  .  .  . 

123,558 

Other  liabs . 

4,166 

14,024 

Shareholders'  equity  . 

4,000 

d209 

Working  capital 

.... 

Cash  flow 

Fiscal 

Net  Inc. 

Earns  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1 984* 

$5,578,000 

$2,017,000 

$1.61 

1984 

24,270,000 

36,000 

0.03 

1983  $27,041,000 

d$3,4 14,000 

d$2.49 

1982  .... 

25,770,000 

d  1,265, 000 

dl.01 

1981  .... 

18,162,000 

1,015,000 

0.81 

1  As  originally  reported  by  the  company, 
i  Pro  forma,  giving  effect  to  sale  of  Continental  Trust  Co. 


INVESTMENT  FUNDS 

Continental  Mortgage  Fund  —  (Estab.  1976.)  Fixed  inc.  fund 
with  principal  objective  of  providing  inc.  and  l.-t.  security  of  capital 
by  investing  primarily  in  mtges.  and  also  bonds,  debs.,  and  pfce 
shs.  Qualifies  as  an  invest,  for  RRSPs  and  RRIFs.  Licensed  to  sell 
in  B.C.  Alta.,  Sask.,  Man.,  Ont.  and  N.B.  Manager  —  Continental 
Trust  Co. 

Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Min.  initial  in¬ 
vest.  $1,000;  subsequent  invest,  min.  $100,  except  for  registered 
retirement  investment  plans  which  require  initial  invest,  of 
$20,000.  (2)  Accumulation  Plan  —  Min.  initial  invest.  $100, 
subsequent  invest,  min.  $50.  Pre-authorized  chequing  plan 
required.  (3)  Periodic  Withdrawal  Option  —  Available  if  non- 
registered  account  is  $10,000  or  more.  Min.  balance  of  $1,000 
must  be  maintained.  (4)  Registered  Investment  Plans  —  RRSPs, 
RRIFs  avail,  under  provisions  of  the  Income  Tax  Act  of  Canada 

Fees  —  Acquisition  charge  of  not  more  than  5%  of  the  offering 
price.  On  purchases  under  $  1 00,000  charge  is  5%  then  declining 
by  steps  to  2%  on  $300,000  or  more.  Trustee  entitled  to  annual 
admin  fee  equal  to  the  greater  of  $12  or  2/5  of  1%  of  net  asset 
value  ($35  max.)  of  RRSP's  and  $25  on  RRIF's.  Closing  fees  of 
$200  on  RRIFs.  No  redemption  chges.  unless  redeemed  within  90 
days  of  purchase.  Management  Fee  —  Manager  entitled  to  a 
monthly  fee  equal  to  1/12  of  1%  of  the  first  $100,000,000  of  net 
assets  plus  1/12  of  %  of  1%  of  assets  over  $100,000,000. 

Redemption  Policy  —  Units  redeemed  at  net  asset  value 
Payment  made  within  7  days. 

Dividends  —  Allocated  monthly  and  distributed  each  calendar 
quarter.  Automatically  reinvested  in  additional  units  without 
charge  unless  payment  requested  in  cash.  See  table  following  for 
amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

4,754,000 

5.20 

53.79 

1983  . 

6,111,000 

5.20 

57.58 

1982  . 

3,444,000 

5.15 

70.93 

1981 . 

1,985,000 

5.03 

55.60 

1980 

2,151,789 

4.92 

51.65 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

_  +'10.9 

5  yrs:  1979-84 

_  +84.8 

2  yr:  1982-84 

_  +25.0 

10  yrs:  1974-84 

.  n.a. 

3  yr:  1981-84 

.  .  .  .  +46.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


United  Accumulative  Fund  Ltd.  —  (Can.  1957).  Com  stk. 
mutual  fund  with  primary  objective  of  l.-t.  growth  of  capital  through 
invest,  in  securities  with  above-avge.  growth.  Licensed  to  sell  in 
all  provinces.  Manager  —  United  Financial  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Min.  initial  invest. 
$1,000  with  subsequent  invests,  of  at  least  $100.  Min.  balance 
maintained  $  1 ,000.  (2)  Accumulation  Plan  —  Initial  invest,  at  least 
$100  with  subsequent  invests,  of  at  least  $50.  If  initial  invest,  un¬ 
der  $500  application  must  be  accompanied  by  pre-authorized 
chequing  plan;  if  subsequent  invests,  less  than  $100,  must  be  ac¬ 
companied  by  pre-authorized  cheques.  A  balance  of  $  1 ,000  must 
be  accumulated  in  the  plan  by  March  of  the  third  yr.  after  opening 
the  account.  (3)  Variable  Withdrawal  Plan  —  Investors  with 
holdings  under  the  Open  Share  Account  with  a  value  of  at  least 
$10,000  may  request  periodic  redemption  of  holdings  subject  to 
maintenance  of  min.  balance  of  $1,000. 

Fees  —  Acquisition  charge  of  9%  on  purchases  under  $25,000 
declining  by  steps  to  2%  on  $300,000  or  more.  Management  Fee 
—  Manager  entitled  to  fee  calculated  daily  as  follows:  1  /365  of 
the  sum  of  2%  of  the  first  $  10,000,000,  plus  1  +<%  of  the  excess  of 
$10,000,000  up  to  $100,000,000,  plus  1)4%  of  the  excess  of 
$100,000,000. 

Redemption  Policy  —  Shs.  redeemed  at  net  asset  value. 
Payment  made  within  7  days  after  valuation. 

Dividends  —  Pd.  annually  to  represent  net  income  and  realized 
capital  gains  earned  during  fiscal  yr.  Automatically  reinvested 
without  chge.  unless  pay.  requested  in  cash.  See  table  following 
for  amts.  pd.  in  recent  calendar  yrs 
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Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

121,237,000 

7.65 

70.00 

1983  . 

1 10,539,000 

7.25 

56.80 

1982  . 

96,781,000 

6.30 

21.30 

1981  . 

98,535,000 

6.15 

123 

1980  . 

115,628,000 

n.a. 

n.a. 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

.  +15.6 

5  yrs:  1979-84 

...  +111.4 

2  yr:  1982-84 

.  +43.6 

10  yrs:  1974-84 

.  .  .  +355.7 

3  yr:  1981-84 

.  +52.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


United  Accumulative  Retirement  Fund  —  (Estab.  1971). 
Com.  stk.  fund  investing  mainly  in  com.  stks.  of  above-avge. 
growth  potential.  Primary  objective  is  l.-t.  growth  of  capital. 
Qualifies  as  an  invest,  for  RRSPs  and  RRIFs,  RPPs  and  DPSPs. 
Licensed  to  sell  in  all  provinces.  Manager  —  United  Financial 
Management  Ltd 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shs.  may  be  pur¬ 
chased  through  an  Open  Share  Account;  min.  initial  invest.  $  1 ,000 
with  subsequent  invests,  at  least  $100.  and  min.  balance  $1,000. 
(2)  Accumulation  Plan  —  Initial  invest,  min.  $100  with  subsequent 
invests.  $50  or  more.  If  initial  invest,  under  $500  application  must 
be  accompanied  by  pre-authorized  chequing  plan;  if  subsequent 
invests,  under  $100  must  be  accompanied  by  pre-authorized 
cheque.  A  balance  of  $1,000  must  be  accumulated  by  March  of 
the  third  yr.  after  opening  the  account.  (3)  Registered  Investment 
Plans  —  RRSPs,  RRIFs,  etc.,  avail,  under  provisions  of  the 
Income  Tax  Act. 

Fees  —  Acquisition  charge  of  9%  on  purchases  under  $25,000 
declining  by  steps  to  2%  on  $300,000  or  more.  Trustee  entitled  to 
annual  admin,  fee  equal  to  the  greater  of  $12  or  2/5  of  1%  of  net 
asset  value  ($35  max.)  of  RRSP's  and  $25  on  RRIF’s.  Premature 
closing  fee  $200.  Management  Fee  —  Manager  entitled  to  fee 
calculated  daily  as  follows:  1/365  the  sum  of  2%  of  the  first 
$10,000,000,  plus  1  %%  of  the  excess  of  $10,000,000  up  to 
$100,000,000,  plus  1V4 %  of  the  excess  of  $100,000,000. 

Redemption  Policy  —  Shs.  redeemed  without  charge  at  net  as¬ 
set  value.  Payment  made  within  7  days  of  valuation. 

Dividends  —  Inc.  and  net  realized  capital  gains  automatically 
reinvested  without  charge.  See  table  following  for  amts.  pd.  in  re¬ 
cent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984 

28,278,000 

8.59 

60.20 

1983 

23,882,000 

8.13 

22.00 

1982  . 

20,453,000 

6.29 

27.30 

1981  . 

20,256,000 

6.65 

31.60 

1980  . 

23,916,278 

7.39 

196.2 

Cumulative  Growth 

% 

°/o 

1  yr:  1983-84 

....  +13.1 

5  yrs:  1979-84 

.  .  .  .  +97.8 

2  yr:  1982-84 

_  +50.1 

10  yrs:  1974-84 

.  .  +397.9 

3  yr:  1981-84 

_  +48.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


United  American  Fund  Ltd.  —  (Can.  1967).  Com.  stk.  fund 
with  primary  objective  of  l.-t.  growth  of  capital  through  U  S.  cos. 
which  offer  above  avge.  growth  potential  through  devel.  of 
industry,  commerce,  natural  resources  and  research.  Licensed  to 
sell  in  B.C.,  Alta.,  Sask.,  Man.  and  Ont.  Manager  —  United 
Financial  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial  invest. 
$1,000  with  subsequent  invests,  of  at  least  $100.  (2) 

Accumulation  Plan  —  Initial  invest,  at  least  $100  with  subsequent 
invests,  of  at  least  $50.  Pre-authorized  chequing  plan  required  for 
min.  amts. 

pees  _  Acquisition  charge  of  9%  on  purchases  under  $25,000 


declining  by  steps  to  2%  of  $300,000  or  more.  Management  Fee 
—  Manager  entitled  to  fee  calculated  daily  as  follows:  1  /365  of 
the  sum  of  2%  of  the  first  $10,000,000,  plus  1  %°!o  of  the  excess  of 
$10,000,000  up  to  $100,000,000,  plus  1'/2°/o  of  the  excess  of 
$100,000,000. 

Redemption  Policy  —  Shs.  redeemed  at  net  asset  value. 
Payment  made  within  7  days  of  valuation. 

Dividends  —  Automatically  reinvested  in  mutual  fund  shs. 
unless  payment  requested  in  cash.  See  table  following  for  unit  val¬ 
ues  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1984 

8,196,000 

4.44 

1983  . 

5,560,000 

4.01 

• 

1982  . 

2,583,000 

3.14 

• 

1981  . 

2,367,000 

2.62 

• 

1980  . 

2,550,000 

2.69 

• 

•Reinvested  internally;  reflected  in  net  asset  value  per  unit. 
Cumulative  Growth 


%  % 

1  yr:  1983-84  .  +10.7  5  yrs:  1979-84  ...  +103.7 

2  yr:  1982-84  +41.4  10  yrs:  1974-84  +327.3 

3  yr:  1981-84  +69.5 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

United  Security  Fund  —  (Ont.  1971).  Invest,  trust  investing 
primarily  in  bonds,  pfce.  shs.  with  convertibility  benefits,  divd. 
paying  com.  stks.  and  govt,  insured  mtges.  Objective  is  l.-t. 
stability  with  good  inc.  yield  and  potential  for  some  capital  gains. 
Qualifies  as  an  invest,  for  RRSPs,  RRIFs,  RPPs  and  DPSPs. 
Licensed  to  sell  in  all  provinces.  Manager  —  United  Financial 
Management  Ltd. 

Purchase  Plans:  Same  as  for  Continental  Mortgage  Fund. 

Fees  —  Acquisition  charge  of  9%  on  amts,  under  $25,000  then 
declining  by  steps  to  2%  on  $300,000  or  more.  Trustee  entitled  to 
annual  admin,  fee  equal  to  the  greater  of  $12  or  2/5  of  1%  of  net 
asset  value  ($35  max.)  of  RRSPs  and  $25  on  RRIFs.  Management 
Fee  —  Computed  daily  on  the  basis  of  1  /365  of  1%  of  net  asset 
value. 

Redemption  Policy  —  Shs.  redeemed  at  net  asset  value. 
Payment  made  within  7  days  of  valuation. 

Dividends  —  Automatically  reinvested  in  additional  shs.  unless 
payment  requested  in  cash.  See  table  following  for  amts.  pd.  in  re¬ 
cent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

3,292,000 

4.06 

40.00 

1983  . 

3,402,000 

4.04 

35.60 

1982  . 

3,389,000 

3.95 

50.50 

1981  . 

3,296,000 

3.80 

47.50 

1980  . 

3,837,000 

4.09 

43.8 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

_  +11.3 

5  yrs:  1979-84 

.  .  .  .  +67.8 

2  yr:  1982-84 

.  .  .  .  +24.2 

10  yrs:  1974-84 

.  ..  +153.3 

3  yr:  1981-84 

.  ...  +47.1 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


United  Venture  Fund  Ltd.  —  (Can.  1966).  Com.  stk  fund  with 
primary  objective  of  high  rate  of  growth  of  capital  through  invest, 
in  corp.  securities  including  smaller  cos.  involved  in  natural 
resources.  Invests,  may  involve  a  greater  than  avge.  degree  of 
risk.  Licensed  to  sell  in  B.C.,  Alta.,  Sask.,  Ont.,  N.B.  Manager  — 
United  Financial  Management  Ltd. 

In  early  1983,  proposal  made  to  amalg.  fund  with  United  Horizon 
Fund  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial  invest. 
$1,000  with  subsequent  invests,  of  $100  or  more.  Partial 
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redemption  available  providing  min.  balance  of  $1,000  main¬ 
tained.  (2)  Accumulation  Plan  —  Initial  invest.  $100  with 
subsequent  invests,  of  $50  or  more.  If  initial  invest,  under  $500, 
application  must  be  accompanied  by  pre-authorized  chequing 
plan,  subsequent  invests,  under  $100  must  be  by  pre-authorized 
cheques.  A  balance  of  $  1 ,000  must  be  accumulated  in  the  plan  by 
March  of  the  third  yr.  after  opening  the  acct. 

Fees  —  Acquisition  charge  equal  to  9%  on  purchases  under 
$25,000  then  declining  by  steps  to  2%  on  $300,000  or  more.  Man¬ 
agement  Fee  —  Manager  entitled  to  fee  calculated  daily  as 
follows:  1/365  of  the  sum  of  2%  of  the  first  $10,000,000,  plus 
1%%  of  the  excess  of  $10,000,000  up  to  $100,000,000,  plus 
154%  of  the  excess  of  $100,000,000. 

Redemption  Policy  —  Shs.  redeemable  at  net  asset  value. 
Payment  made  within  7  days  of  valuation. 

Dividends  —  Automatically  reinvested  in  shs.  of  the  fund.  See 
table  following  for  divds.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets  - 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1984 

21,813,000 

7.50 

8,00 

1983  . 

22,829,000 

7.65 

55.00 

1982  . 

15,900,000 

6.24 

15.50 

1981  . 

16,800,000 

6.14 

12.60 

1980  . 

25,167,000 

7.62 

8.20 

Cumulative  Growth 

%  % 

1  yr:  1983-84  .  -0.8  5  yrs:  1979-84  .  +69.5 

2  yr:  1982-84  .  +21.5  10  yrs:  1974-84  +382.8 

3  yr:  1981-84  .  +26.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

United  Venture  Retirement  Fund  —  (Estab.  1971).  Com.  stk. 
mutual  fund  with  primary  objective  of  high  rate  of  growth  by  invest¬ 
ing  in  smaller  cos.  that  are  engaged  in  natural  resources.  Fund  ac¬ 
cepts  a  high  degree  of  risk  and  a  low  rate  of  income.  Licensed  to 
sell  in  all  provinces.  Qualifies  as  an  invest,  for  RRSPs,  RRIFs  and 
DPSPs.  Manager  —  United  Financial  Management  Ltd. 
Purchase  Plans  —  See  United  Accumulative  Retirement  Fund. 
Management  Fee  —  Manager  entitled  to  fee  calculated  daily 
as  follows:  1/365  of  the  sum  of  2%  of  the  first  $10,000,000,  plus 
1%%  of  the  excess  of  $10,000,000  up  to  $100,000,000,  plus 
154%  of  the  excess  of  $100,000,000. 

Redemption  Policy  —  Shs.  redeem,  at  net  asset  value. 
Payment  made  within  7  days  after  valuation. 

Dividends  —  Automatically  reinvested  without  charge.  See 
table  following  for  amts,  pd.,  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

21,771,000 

9.31 

16.30 

1983 

20,062,000 

9.29 

9,8 

1982  . 

10,477,000 

6.78 

26.50 

1981  . 

11,178,000 

7.35 

28.3 

1980  . 

14,427,000 

10.25 

270.3 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

.  +2.0 

5  yrs:  1979-84 

.  .  .  .  +67.3 

2  yr:  1982-84 

...  +41.2 

10  yrs:  1974-84 

.  .  .  +477.9 

3  yr:  1981-84  . 

_  +35.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Country  elevators  are  operated  at  71  locations  in  Manitoba,  134 
in  Saskatchewan,  135  in  Alberta  and  three  locations  in  British 
Columbia.  Also  processes  grain  and  forage  seed,  livestock  feed 
and  sells  fertilizer  and  other  agricultural  chemicals.  An 
associated  co.  processes  and  sells  canola  seed. 

Directors  —  L.  F.  J.  Hehn,  pres.,  Markinch,  Sask.;  D.  R. 
Cusitar,  1st  v-p,  Russell,  Man.;  W.  G.  Morken,  Sturgis,  Sask.,  T.  M. 
Allen,  Taber,  Man.,  2nd  v-p's;  S.  Sych,  Brownvale,  Alta.;  W.  Van 
De  Walle,  Legal,  Alta.;  J.  G.  Omichinski,  Oakville,  Man.;  R.  W. 
Piper,  Elrose,  Sask.;  D.  L.  Dobson,  Manitou,  Man.;  T.  J. 
Mathieson,  Watson,  Sask.;  B.  F.  Spencer,  Nobleford,  Alta.;  B 
Perkins,  Wainwright,  Alta 

Key  Personnel  —  G.  W.  Moore,  gen.  mgr.;  J.  G.  L.  Bennett, 
treas.;  M.  Sherman,  sec. 

No.  of  Employees  —  2,025  in  July,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  2,200,000  sh.  1,056,349  sh.  $20 

Cl.  B  200,000  sh.  87,977  sh.  $5 

Class  A  —  Ranks  pari  passu  with  cl  B  as  to  assets;  pref.  as  to 
divds.  cum.  to  extend  earned;  callable  at  $24;  non-voting; 
maximum  holding  15,000  shs. 

Class  B  —  Voting  stock,  maximum  holding  25  shs.;  may  be 
held  only  by  farmers  and  lessees  of  farm  lands  who  are 
customers  of  co.;  under  restrictions,  may  be  purchased  and 
resold  by  co. 

Capital  Changes  —  On  June  15,  1976,  author,  capital  incr.  to 
$25,000,000  (from  $12,000,000),  made  up  of  1,200,000  cl.  A  shs. 
and  200,000  cl.  B  shs.  Author,  capital  incr.  to  2,200,000  cl.  A  shs. 
on  April  5,  1984. 

Dividends  —  Class  A  Pref.:  Rate  of  5%  ($1.00)  p.a.  pd.  since 
1940.  Extra  1%  (20c)  pd.  Sept.  1966  to  1976,  incl.;  154%  (30c) 
pd.  Sept.  1977;  1978  and  1979;  2%  (40c)  pd.  Sept.  1,  1980, 
1981,  1982,  1983  and  1984.  Class  B:  Divds.  appropriated  each 
year  but  only  pd.  every  4  years;  pd.  $1.38  per  sh.  Sept.  1982; 
$1.25  per  sh.  Sept.  1978;  $1.20  a  sh.  Sept.  1974  and  Sept.,  1970; 
$1.05  a  sh.  Sept.,  1966;  $1  a  sh.  Sept.  1962;  $2  in  1958;  $1  in 
1954;  and  $1  in  1950. 

The  co.  has  the  authority  under  its  by-laws  to  pay  an  additional 
5%  share  divd.  to  a  maximum  divd.  of  10%  in  any  one  yr. 

Patronage  (or  Customers)  Dividend  Debentures  —  Introdu¬ 
ced  in  1952-53  as  new  form  of  paying  patronage  dividends. 
Issued  in  denominations  of  $25  and  $50.  carrying  15  annual 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31:  1984 

- $000 

Revenue .  1,279,965 

Deprec.  &  amort.,  etc.  .  8,247 

Interest  charges  .  6,238 

Income  tax  provision  .  8,480 

Equity  income  .  634 

Net  income,  operations  10,137 

Extraordinary  items 

Net  income  10,137 

Earnings  per  cl.  A  share: 

On  net  income,  oper.  $9.60 

On  net  income  $9.60 

- $000 

Cash  &  equivalent  .  34,443 

Inventories  148^051 

Investments .  11,543 

Fixed  assets,  net  122,692 

Total  assets  388,537 

Current  liabilities  .  214,362 

Long-term  debt,  net .  51,417 

Shareholders' equity  .  90^51 1 

Working  capital  39,790 

Cash  flow  29,285 


1983 


1,158,058 

7,138 

4,091 

4,610 

8,346 

8,346 

$8.64 

$8.64 


38,082 

205,154 

10,586 

113,982 

425,511 

270,032 

47,854 

79,933 

30,747 

26,610 


United  Grain  Growers  Limited 

Head  Off.  —  433  Main  St.,  Box  6600,  Winnipeg,  Man  R3C 
3A7.  Telephone  —  (204)  944-5411.  Listed  —  W  (cl.  A  only). 

Company  —  (Can.  191 1).  Primarily  engaged  in  handling  grain 
through  4  terminals  and  country  elevators  and  on  commission. 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984  .  ... 

$1,279,965,000 

$10,137,000 

1983  .... 

1,158,058,000 

8,346,000 

1982 

1,245,694,000 

4,535,000 

1981  .... 

1,374,576,000 

7,603,000 

1980 

1,247,61 1,000 

9,195,000 

1979  ... 

890,288,000 

6,367,000 

•  As  originally  reported  by  the  company. 


Earns,  per 
cl.  A  sh. 
$9.60 
8.64 
4.98 
9.01 
12.67 
9.61 


SURVEY  OF  INDUSTRIALS  1985 
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coupons  which  repay  principal  plus  interest  at  3%  or  4%. 
Introduced  in  1972  a  10  yr.  patronage  div.  credit  earning  6%  int. 
Patronage  dividend  debentures  and  credits  o/s  at  July  31,  1984, 
$26,106,000. 

Long-Term  Debt  —  As  at  July  31,  1984,  $58,753,000  debt 
incl.  $7,336,000  due  in  one  yr.  Details  are  as  follows: 

1014%  Debentures,  Ser.  A  —  Dated  Apr.  1,  1977;  due  Apr.  1, 
1997.  Author.  &  issued,  $20,000,000;  o/s  July  31,  1984, 
$15,250,000.  Placed  privately. 

Also  o/s  at  July  31,  1984,  $26, 106,000  in  patronage  divds.  due 
1994;  $1,177,000  in  a  purchase  agreement,  due  1995;  and 
$8,884,000  in  promissory  notes  due  in  various  amounts  to  1990. 

Wholly  Owned  Subsidiaries  —  United  Grain  Growers 
Terminals  Ltd.  (inactive);  United  Livestock  Feeds  Ltd. 
(inactive);  and  The  Country  Guide  Ltd.  (inactive). 

Other  Interests  —  United  Oilseed  Products  Ltd.  (50%); 
Prince  Rupert  Grain  Ltd.  (15%  int  );  Ridley  Grain  Ltd.  (15%  int  ). 


United  Homes  Incorporated 

Head  Off.  —  107,  1001  Cloverdale  Ave.,  Victoria,  B.C. 
Telephone  —  (604)  382-9255.  Trans.  Agent  —  The  Canada 
Permanent  Trust  Company,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Intends  to  hold  and  manage  a 
diversified  portfolio  of  real  estate  invests. 

Directors  —  W.  F.  Strandlund,  pres.;  F.  Leung  Ka  Yee,  sec.;  R. 
M.  Reid,  Victoria,  B.C. 

Capital  Stock  —  Author.  Outstand.*  Par 

Pref.  5,000,000  sh.  4,000  sh.  $10 

Common  60,000,000  sh.  1,208,001  sh.  n.p.v. 

•  Nov.  12,  1984 

Class  A  Preference  —  In  the  event  of  liquidation,  dissolution  or 
winding-up  of  the  co.,  entitled  to  $10  per  sh.  in  priority  to  common 
shs.  Conv.  from  Jan.  1,  1984  to  Dec.  31,  1986  on  basis  of  ten 
com.  shs.  for  each  pref.  sh.  Redeem,  at  option  of  co.  Entitled  to 
pro-rata,  non-cum.  divds.  equal  to  15%  of  co.'s  net  income  for  the 
previous  fiscal  year.  Non-voting. 

Common  —  Voting  stk. 

Major  Shareholder  —  On  Jan.  12,  1984,  Wayne  Strandlund 
held  950,001  or  100%  of  com.  shs.  o/s. 


United  Tire  &  Rubber  Co.  Limited 


Head  Off.  —  275  Belfield  Rd.,  Rexdale,  Ont.  M9W  5C6. 
Telephone  —  (416)  675-3077.  Trans.  Agent  —  Guaranty  Trust 
Co.,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver.  Listed  —  T. 

Company  —  (Ont.  1979  amalg  ).  Engaged  in  design,  mfr., 
distrib.  of  tires  and  retreading  of  tires.  Also  engaged  in  the 
production  of  off-the-road  tires  for  open-pit  mining,  construction, 
underground  mining  and  forestry.  Mfg.  facilities  are  in  Rexdale 
and  Cobourg,  Ont. 

In  Apr.,  1985,  co.  agreed  to  form  a  jt.  venture  co.  in  which  it  will 
hold  20%  int.,  for  the  mfr.  of  off-the-road  tires  in  Tianjin,  China, 
subject  to  Chinese  govt,  and  Cdn.  regulatory  approvals.  United 
Tire  will  sell  a  substantial  portion  of  the  mfg.  equip,  from  its 
Cobourg,  Ont.  plant  and  certain  technology  to  the  jt.  venture  for 
US$9,000,000  and  will  hold  exclusive  distrib.  rights  in  North 
America  for  the  prods,  produced  by  the  venture. 

Directors  —  R.  I.  Scolnick,  chm.  &  chief,  exec,  officer;  Charles 
Sherkin  pres.,  Joseph  Frieberg,  sec.;  Donald  Carr,  George  Watt, 
J.  M.  Blidner,  Toronto;  P.  W.  Perdriau,  Hudson,  Ohio.;  Denslo 
Hamlin,  N.J. 

Key  Personnel  —  John  McClure,  v-p,  sales;  Robert  Sherkin, 


v-p,  mktg. 

No.  of  Employees  —  Approx. 

Capital  Stock  —  Author. 

1st  pfce.  1,935,000  sh. 

7%  Ser.  A 

2nd  pfce.  2,000,000  sh. 

10%  Ser.  A 

Common  010,000,000  sh. 

□  Of  which  175,000  shs.  reserved  for  future  issue  including 

41,000  shs.  under  options. 

7%  1st  Pfce.,  Ser.  A  —  Entitled  to  15%c  p  a,  cum.  Redeem,  af¬ 
ter  Aug.  31,  1978  at  $2.40  per  sh.  prior  to  Sept.  1,  1979;  there- 


400  in  June,  1985. 
Outstand. 

581,153  sh. 

800,000  sh. 
2,525,240  sh. 


after  at  $2.35  per  sh.  prior  to  Sept.  1,  1980;  thereafter  at  $2.30 
per  sh.  prior  to  Sept.  1,  1981.  Conv.  into  com.  stk.  on  sh.-for-sh. 
basis  to  Aug.  31,  1983,  incl.  Non-voting  unless  8  quarterly  divds. 
in  arrears. 

10%  2nd  Pfce.,  Ser.  A  —  Entitled  to  12.5c  p  a.,  cum.  Conv.  into 
cl.  A  stk.  on  sh.-for-sh.  basis. 

Common  —  Voting  stk. 

Major  Shareholders  —  Charles  Sherkin  beneficially  holds 
directly  and  indirectly  through  Inverary  Investments  Ltd.  40.2%  of 
the  o/s  equity  shs.  and  Inter-Provincial  Diversified  Holdings  Ltd. 
holds  a  40.2%  int. 

Dividends  —  7%  1st  Pfce.  —  Entitled  to  15%c  per  sh.  p.a ., 
cum.  Arrears  pd.  in  full  on  Feb.  16,  1979  through  divd.  of  55.130 
per  sh.  Pd.  regularly  quarterly  thereafter  to  Oct.  4,  1982.  Arrears 
at  Apr.  1,  1985  totaled  39%C  per  sh.  (10  quarterly  divds  ).  10% 
2nd  Pfce.  —  Entitled  to  1 2.5c  p.a.,  cum.  Initial  divd.  of  28.7 1  c  per 
sh.  pd.  on  Feb.  16,  1979.  Pd.  regularly  quarterly  thereafter  to 
Oct.  4,  1982.  Arrears  at  Apr.  1,  1985  totaled  31'/4C  per  sh.  (10 
quarterly  divds  ).  Com.  (Prev.  cl.  A  &  B)  —  10c  per  sh  pd.  Jan.  5, 
1982,;  Jan.  2,  1981  and  Jan.  2,  1980  (1st  since  5c  pd.  Aug.  15, 
1975). 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  co.  had  o/s 
$8,430,000,  incl.  $1,959,000  due  within  one  yr.,  as  follows: 
$3,919,000  deb.  pay.  at  prime  plus  2%,  due  1989;  $2,540,000 
mtges.  and  fin.  contracts  at  average  int.  rate  of  14%,  due  to  1989; 
$3,000,000  term  loan  at  prime  plus  %%  repay,  monthly 
commencing  1985;  $750,000  other  term  loans;  and  $205,000 
divds.  pay. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items  . 

Net  income 


1984 

$nnn 

1983 

52,641 

52,943 

2,282 

2,646 

2,656 

2,802 

(1,000) 

d3,463 

d1,229 

d3,463 

d1,229 

Earnings  per  com.  share: 
On  net  income,  oper.  . 
On  net  income  . 


Cash  &  equivalent 

Inventories . 

Investments 

Fixed  assets,  net 
Total  assets 
Current  liabilities 

Long-term  debt,  net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1985*  $1 1,212,000 

1984 

52,641,000 

1983  .  .  .  . 

52,943,000 

1982 

56,844,000 

1981  .  ... 

64,886,000 

1980 

56,957,000 

$d1.45 
$d  1 .45 

$d0.56 

$d0.56 

215 

153 

10,640 

13,088 

7,155 

9,044 

30,104 

35,748 

19,894 

20,695 

8,430 

9,810 

1,780 

5,243 

2,817 

5,706 

d  1,286 

318 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

$d282,000 

$d0. 13 

d3, 463, 000 

d  1 .45 

d  1,229, 000 

dO. 56 

d  1,475, 000 

dO. 66 

105,000 

d0.04 

1,470,000 

0.51 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31. 


United  Westburne  Industries  Limited 

Exec.  Off.  —  6333  Decarie  Blvd.,  Montreal,  Que.  H3W  3E1. 
Telephone  —  (514)  343-5181.  Trans.  Agents  —  Pref.  — 
Montreal  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Calgary  & 
Vancouver.  Com.  —  Montreal  Trust  Co.,  Montreal,  Toronto  & 
Calgary.  Listed  —  T,  M. 

Company  —  (Can.  1978  cont.;  Alta.  1951).  Holding  company 
whose  subsidiaries  are  engaged  in  wholesale  distribution  of 
plumbing,  heating,  waterworks,  air  conditioning,  electrical  and 
related  supplies.  Operates  232  branches  across  Canada  and  in 
the  U  S. 
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Directors  —  S.  Abramovitch,  chm.  &  pres.,  Montreal;  D.  W. 
Westcott,  Vancouver;  J.  L.  Thompson,  sr.  v-p,  oper.,  Burlington;  J. 
A.  Scrymgeour,  F.  R.  Matthews,  Calgary;  Joseph  Rimerman,  L. 
Cornez,  Montreal;  J.  D.  Mitchell,  Halifax,  N.S.;  J.  P  Saillant, 
Quebec  City;  W.  M.  Booth,  Denver,  Col. 

Key  Personnel  —  Gilles  Hamel,  v-p,  fin.  &  admin.;  Hyman  Terk, 
sec.;  Richard  Roy,  comp. 

No.  of  Employees  —  4,000  in  March  1985. 

Capital  Stock  —  Author.  Outstand. 

6!4%  Pref.  unlimited  28,374  sh. 

Common  unlimited  9,415,485  sh. 

6 'A%  pref.  Ser.  A  —  Entitled  to  $3,125  p.a.  payable  Jan.,  Apr., 
July  and  Oct.  1;  cum.  In  liquid,  entitled  to  $50;  if  voluntary  $53,125. 
Redeem,  at  $51.50;  for  s.f.  at  par.  Purchase  fund  Feb.  1  each 
year  starting  in  1968  sufficient  to  purchase  for  redemption  3%  of 
stated  value  of  pref.  shs.  p.s  at  preceding  Dec.  31 .  Non-voting  un¬ 
less  8  quarterly  divds.  in  arrears  when  one  vote  per  sh.  and  elects 
2  directors. 

Major  Shareholder  —  Westburne  International  Industries  Ltd. 
holds  92%  of  o/s  com.  shs. 

Capital  Change  —  Com.  shs.  split  on  5-for-1  basis  in  Oct., 
1981. 

Dividends  —  6 '/*%  Pref.  —  $3.12'/2  p.a.  cum.,  pay.  Jan.,  April 
July  and  Oct.  1.  Initial  78'/sC  pd.  July  1,  1967;  regularly  since. 
Common  —  Present  rate  of  30c  per  sh.  p.a.  estab.  with  quarterly 
divd.  of  7’/2C  per  sh.  pd.  on  Jan.  1,  1982.  (first  foil.  5-for-1  stk. 
split).  Prev.  rate  of  $1.50  per  sh.  p.a.  pd.  quarterly  from  July  1, 
1979  to  Oct.  1,  1981,  incl.;  $1.00  per  sh.  p.a.  pd.  from  Sept.  30, 
1978  to  Apr.  1,  1979  incl.  (tax  deferred  until  Dec.  31,  1978);  50c 
pd.  Mar.  31,  1978,  tax-deferred  divds.  of  40c  per  sh.  pd.  annually 
Mar.  31,  1975  to  Mar.  31,  1977,  incl.  Extra  Divd.  —  $1.50  (tax- 
deferred)  per  sh.  pd.  Sept.  30,  1978. 

Long-Term  Debt 

As  at  Mar.  31,  1984,  co.  had  o/s  $74,746,790  in  long-term 
debt,  (incl,  $10,557,303  due  in  1  yr.)  as  follows: 

Bank  Loans  o/s  as  at  Mar.  31,  1984  totaled  $70,000,000,  with 
int.  at  prime  plus  three-quarters,  repayable  in  7  equal  annual 
instals.  of  $10,000,000  commencing  Nov.  2,  1984. 

Other  Long-Term  Debt  —  Also  o/s  at  Mar.  31,  1984,  were 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 

1983 

$000  - 

Revenue  . 

1,008,224 

913,594 

Deprec.  &  amort.,  etc . 

4,386 

4,203 

Interest  charges  . 

17,256 

23,838 

Income  tax  provision  . 

5,461 

(3,428) 

Equity  income  . 

Net  income,  operations 

11,145 

4,699 

Extraordinary  items  . 

Net  income 

11,145 

4,699 

Earnings  per  com.  share*  .  . 

On  net  income,  oper . 

$1.17 

$0.49 

On  net  income  . 

$1.17 

$0.49 

$000 

Cash  &  equivalent  . 

8,829 

4,126 

Inventories  . 

187,323 

163,910 

Investments  . 

Fixed  assets,  net 

34,014 

35,344 

Total  assets 

390,475 

360,253 

Current  liabilities  . 

221,790 

190,627 

Long-term  debt,  net  . 

64,189 

73,237 

Shareholders'  equity  . 

102,162 

93,961 

Working  capital 

118,796 

122,488 

Cash  flow 

11,071 

5,044 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com*  sh. 

19850  $863,662,000 

$12,651,000 

$1.34 

1984  1,008,223,750 

11,144,656 

1.17 

1983  913,593,882 

4,698,858 

0.49 

1982  .  ...  1,044,807,777 

14,854,883 

1.57 

1981  .  899,266,507 

19,671,153 

2.08 

1980  758,345,636 

19,584,293 

2.07 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  4-for-1  stk.  split  Oct.,  1981. 
□  9  mos.  ended  Dec.  31,  1984. 


$179,200  notes  pay  and  $3,229,564  mtges.  due  to  2002;  and 
$1,338,026  in  industrial  bonds  due  to  Sept.  1,  1998. 

Wholly  Owned  Subsidiaries 

Saillant  Inc.,  Quebec  City;  Westburne  Central  Supply  Ltd., 
Hamilton,  Ont.;  Engineering  &  Plumbing  Supplies  Ltd., 
Winnipeg;  MacDonald-Westburne  Electric  Ltd.,  Kitchener,  Ont.; 
Amesco  (1967)  Ltd.,  Winnipeg;  Westburne  Electric  Supply 
Ltd.,  Toronto;  Westburne  Alberta  Electric  Supply  Ltd.,  Calgary; 
Van  Horne  Electric  Ltd.,  Vancouver;  Westburne  Industrial 
Enterprises  Ltd.;  99753  Canada  Ltd.;  Westburne  Holdings 
(International)  B.V.;  Westburne  Supply  Inc.;  Wooton  Interna¬ 
tional  N.V.;  Cee-to-Cee  Investments  Ltd.;  and  United 
Westburne  Ltd. 


The  Universal  Group  of  Funds 

Address  —  2710,  401  Bay  St.,  Toronto,  Ont.  M5H  2Y4. 
Telephone  —  (416)  364-1145. 

Universal  Savings  Equity  Fund  Ltd.  —  (Ont.  1965).  Com.  stk. 
mutual  fund  with  emphasis  on  invests,  in  Canada.  Objective  is  l.-t. 
growth  coupled  with  reasonable  income.  Licensed  to  sell  in  all 
provinces.  Qualifies  as  an  invest,  for  RRSPs,  and  RRIFs. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  invest,  is 
$1,000.  (2)  Registered  Retirement  Savings  Plan  —  Min.  invest,  is 
$100  except  once  each  yr.  an  invest,  of  less  than  $100  can  be 
made.  Pref.  shs.  in  lots  of  25  or  more  can  also  be  deposited.  (3) 
Withdrawal  Plan  —  Regular  monthly  or  quarterly  redemption  of 
holdings  is  permitted  to  allow  liquidation  of  a  specified  number  of 
shs.  or  sufficient  shs.  to  provide  a  specified  cash  amt.  (4) 
Contractual  Plans  —  120  payment  Savings  Program.  Minimum 
invest.  $150  initially;  $50  per  month  thereafter. 

Fees  —  Pfce.  shs.  may  be  purchased  at  net  asset  value  plus 
an  acquisition  charge  of  not  more  than  9%  of  the  offering  price. 
Annual  admin,  fee  of  $25  for  each  RRSP  and  $20  for  each  RRSP 
account.  Management  Fee  —  Monthly  fee  of  1/12  of  the  sum  of: 
2%  of  net  assets  at  month  end  up  to  $10,000,000  plus  from  1  %% 
to  1  V4  °/o  of  further  amounts. 

Redemption  Policy  —  Shs.  may  be  redeemed  without  charge 
at  net  asset  value  as  of  close  of  business  on  day  notice  for  re¬ 
demption  is  received.  Payment  made  within  7  days.  Min.  balance 
of  $500  must  be  maintained. 

Dividends  —  Policy  is  to  declare  dividends  of  approx.  85%  of 
net  earnings  each  yr.  Dividends  automatically  reinvested  unless 
payment  requested  in  cash.  See  table  following  for  amts.  pd.  in  re¬ 
cent  calendar  yrs. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  36,316,000  6.83  25.20 

1983  .  33,456,000  6.90  22  6 

1982  .  25,987,000  5.59  23  67 

1981  23,231.000  4  89  25  66 

I960  29,219,000  5.28  53.66 

Cumulative  Growth 

%  % 

1  yr:  1983-84  +2.6  5  yrs:  1979-84  +78  4 

2  yr:  1982-84  +30.8  10  yrs:  1974-84  +517.7 

3  yr:  1981-84  +55.7 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Universal  Savings  Income  Fund  —  (Estab.  1975).  Income 
fund  investing  primarily  in  corp.  and  govt,  bonds,  debs.,  notes  and 
certificates  of  deposit.  Objective  is  above  avge.  yield  while 
maintaining  safety  of  capital.  Qualifies  as  an  invest,  for  RRSPs, 
and  RRIFs.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans  —  See  Universal  Savings  Equity  Fund  Ltd. 

Fees  —  See  Universal  Savings  Equity  Fund  Ltd.  Management 
Fee  —  Monthly  fee  of  1/12  of  the  sum  of:  2%  of  net  assets  at 
month  end  up  to  $10,000,000  plus  from  1%%  to  +4%  of  further 
amounts. 

Redemption  Policy  —  Units  may  be  redeemed  without  charge 
at  net  asset  value  as  at  the  close  of  business  on  day  notice  re¬ 
ceived.  Payment  made  within  7  days.  Min.  balance  of  $500  must 
be  maintained. 


SURVEY  OF  INDUSTRIALS  1985 


587 


Dividends  —  Income  distributed  quarterly  and  automatically 
reinvested  without  charge  unless  payment  requested  in  cash. 
See  table  following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  Ass 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

6,660,000 

4.36 

42.20 

1983 

8,266,000 

4.29 

43.30 

1982  . 

12,566,000 

4.29 

46.00 

1981  . 

10,110,000 

3.46 

48.10 

1980  . 

12,965,000 

4.06 

44.50 

Cumulative 

Growth 

% 

% 

1  yr:  1983-84 

_  +11.5 

5  yrs:  1979-84 

. +66.7 

2  yr:  1982-84 

....  +22.7 

10  yrs:  1974-84 

.  n.a. 

3  yr:  1981-84 

_  +68.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Universal  Savings  American  Fund  —  (Estab.  1978).  Open 
end  invest,  trust  with  objective  of  l.-t.  capital  growth.  Invests,  in  all 
types  of  securities  issued  by  corps,  and  govts,  of  any  country.  Li¬ 
censed  to  sell  in  all  provinces.  In  1981,  name  of  fund  changed 
from  Universal  Savings  International  Fund  to  present  form. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Min.  amt.  $1,000. 
(2)  Withdrawal  Plan  —  Unitholders  may  make  arrangements  to  al¬ 
low  liquidation  of  a  specified  number  of  units  or  sufficient  units  to 
provide  a  specified  cash  amount.  (3)  Contractual  Plans  —  120 
payment  Savings  Program.  Minimum  invest.  $150  initially;  $50  per 
month  thereafter 

Fees  —  Units  may  be  purchased  at  net  asset  value  plus  a  fee 
not  to  exceed  9%  of  offering  price.  Management  Fee  —  Monthly 
fee  of  1  / 12  of  the  sum  of:  2%  of  net  assets  at  month  end  up  to 
$10,000,000  plus  1  %%  to  %%  on  further  amounts. 

Redemption  Policy  —  Units  redeemed  at  net  asset  value  next 
established  after  receipt  of  notice  for  redemption.  Payment  made 
within  7  days. 

Dividends  —  Automatically  reinvested  unless  payment 
requested  in  cash. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1984  9,769,000  6.86  69.8 

1983  .  7,910,000  7.04  132.5 

1982  5,961,000  7.03  77.00 

1981  .  2,892,000  5.68  78.40 

1980  2,140,000  5.35  22:25 

Cumulative  Growth 

%  °/o 

1  yr:  1983-84  .  +7.4  5  yrs:  1979-84  +240.6 

2  yr:  1982-84  +27.7  10  yrs:  1974-84  n.a. 

3  yr:  1981-84  .  +75.4 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Universal  Savings  Natural  Resource  and  Energy  Fund  — 

(Estab.  1978).  Open  end  invest,  trust  with  objective  of  above 
avge.  capital  growth  by  invest,  in  com.  stk.  of  Cdn.  cos.  engaged 
in  the  energy  and  natural  resource  industries.  Qualifies  as  an  in¬ 
vest.  for  RRSPs  and  RRIFs.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans  —  See  Universal  Savings  Equity  Fund  Ltd. 

Fees  —  See  Universal  Savings  Equity  Fund  Ltd.  Management 
Fee  —  Monthly  fee  of  1/12  of  the  sum  of:  2%  of  net  assets  at 
month  end  up  to  $10,000,000  plus  1%%  to  \'A°/o  on  further 
amounts. 

Redemption  Policy  —  Units  may  be  redeemed  without  charge 
at  net  asset  value  as  next  determined  following  receipt  of  notice 
of  redemption.  Payment  made  within  7  days. 

Dividends  —  Automatically  reinvested  in  additional  units  of  the 
fund  unless  payment  requested  in  cash. 


Record  of  Performance 


Calendar  - 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

0  per  Unit 

1984  . 

14,025,000 

5.45 

1 1.10 

1983  . 

16,395,000 

6.46 

54.60 

1982  . 

1 1,297,000 

5.87 

51.00 

1981  . 

1 1 ,993,000 

5.64 

178.00 

1980  . 

15,702,000 

9.47 

40.50 

Cumulative  Growth 

% 

% 

1  yr:  1983-84 

.  -13.9 

5  yrs:  1979-84  . 

. +22.0 

2  yr:  1982-84 

.  +2.7 

10  yrs:  1974-84 

.  n.a. 

3  yr:  1981-84 

_  +16.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Universal  Savings  Japan  Fund  —  (Estab.  1981).  Open  end  in¬ 
vestment  trust  with  the  objective  of  l.-t.  capital  growth.  Invests,  in 
common  shs.,  convert,  debs,  and  other  equity-type  securities  of 
well  established  Japanese  companies.  Licensed  to  sell  in  all 
provinces. 

Purchase  Plans  —  See  Universal  Savings  American  Fund. 

Fees  —  See  Universal  Savings  American  Fund. 

Redemption  Policy  —  Units  may  be  redeemed  without  charge 
at  net  assets  value  as  next  determined  following  receipt  of  notice 
of  redemption.  Payment  made  within  7  days. 

Dividends  —  Automatically  reinvested  in  units  of  the  fund 
unless  payment  requested  in  cash. 


Record  of  Performance 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1984  . 

6,484,000 

5.94 

69.5 

1983  . 

4,099,000 

6.14 

44.8 

1982  . 

2,560,000 

5.40 

2.6 

Cumulative  Growth 

% 

■°/o 

1  yr:  1983-84  . 

.  +8.1 

5  yrs:  1979-84 

.  n.a. 

2  yr:  1982-84 

.  ...  +31.8 

10  yrs:  1974-84 

.  n.a. 

3  yr:  1981-84 

.  n.a. 

V 


I 


VS  Services  Ltd. 

Head  Off.  —  811  Islington  Avenue,  P.O.  Box  950,  Station  U, 
Toronto,  Ont.  M8Z  5Y7.  Telephone  —  (416)  255-1331.  Trans. 
Agent  —  National  Trust  Co.  Ltd  ,  Toronto.  Listed  —  M,  T 

Company  —  (Can.  1961;  continuance  1979).  Co.  provides 
health  care  dietary  services,  vended  food  services,  business 
dining  services,  educational  food  services,  food  facilities 
planning;  office  coffee  systems,  leisure  and  public  food  services, 
housekeeping  and  laundry  services  and  nutritional  services. 

During  fiscal  1984,  co.  established  wholly-owned  subsid.  Versa 
Play  and  Learn  Children's  Centres  Inc.  and  acquired  Parnell 
Foods  (1981)  Ltd. 

Directors  —  D.  S.  Chant,  chm.;  J.  E.  Graham,  pres.  &  chief 
exec,  officer;  R.  E.  Boone,  sr.  v-p;  J.  M.  Sturgess,  Toronto;  L.  F. 
Driscoll,  Jr.,  W.  S.  Fishman,  Claude  Feninger,  Philadelphia,  Pa.; 
Karl  Duesterberg,  Rheine,  West  Germany;  R.  G.  Godbout,  Quebec 
City,  Que.;  G.  T.  Guest,  Vancouver;  Hon.  Guy  Charbonneau, 
Montreal,  Que  ;  D.  F.  Sobey,  Stellarton,  N.S. 

Key  Personnel  —  K.  C.  Daigle,  exec,  v-p;  R.  G.  Campbell,  v-p, 
fin.  &  sec.;  J.  R.  Corbert,  sr.  v-p,  bus.  devel.;  H.  N.  MacDonald, 
treas.;  P.  H.  Coupey,  v-p,  personnel;  Miro  Mandarich,  contr.. 

No.  of  Employees  —  Approx.  11,000  at  Oct.  1984 

Capital  Stock  —  Author.  Outstand. 

Pfce.  300,000  171,000  sh. 

Common  unlimited  2,853,285  sh. 

Pfce.  —  Conv.  into  com.  shs.  over  a  six-yr,  period  from  date  of 
iss.  on  1  -for- 1  basis.  Iss.  under  an  incentive  plan  to  key 
employees. 

Com.  —  Entitled  to  one  vote  per  sh. 

Major  Shareholder  —  ARA  Services  Inc.  held  approx.  67%  of 
o/s  com.  shs.  at  Feb.,  1985. 

Capital  Stock  Change  —  On  Feb.  21,  1979,  shldrs.  approved 
reclassification  of  cl.  A  and  B  stk.  into  com.  stk.  as  follows:  one  cl. 
A  sh.  for  1 .35  com.  shs.,  and  one  cl.  B  sh.  for  one  com.  sh.  in  fiscal 
1983,  co.  authorized  300,000  new  pfce.  shs. 

Dividends  —  Com.  —  Present  rate  is  56c  per  sh.  p.a.  estab. 
with  quarterly  divd.  of  14c  per  sh.  paid  Dec.  27,  1984;  previously, 
48c  per  sh.  pd.  quarterly  from  Dec.  23,  1983.  Prev.,  44c  per  sh 
p.a.  pd.  quarterly  from  Dec.  30,  1982  to  Sept.  28,  1983;  40c  per 
sh.  p.a.  pd.  quarterly  from  Dec.  30,  1981  to  Sept.  29,  1982,  incl.; 
30c  per  sh.  p.a.  pd.  quarterly  from  Dec.  29,  1980  to  Sept.  30, 
1981,  incl.;  6'/2C  per  sh.  pd.  quarterly  from  Mar.  21  to  Sept.  26, 
1980.  A  rate  of  20c  per  sh.  p.a.  was  paid  quarterly  from  Mar.  23, 
1979  (1st  following  Feb.,  1979  capital  reorganization)  to  Dec.  28, 
1979,  incl.  Cl.  A  (old)  —  5c  per  sh.  pd.  Mar,  31 ,  June  29,  Sept.  29 
and  Dec.  29  in  1978.  Previously,  pd.  5C  per  sh.  on  July  31,  1973, 
June  30,  1972  and  June  15,  1971;  15c  pd.  May  15,  1970,  Feb.  28, 
1969  and  Apr.  15,  1968;  10c  pd.  July  12,  1967  (initial). 

Long-Term  Debt  —  O/s  at  Sept.  26,  1984,  $590,000,  incl. 
$8,000  due  in  1  yr.,  comprising  a  Small  Business  Devel.  bond  at 
1  %%  above  Vi  of  prime  plus;  a  13.5%  mtge. 

Wholly  Owned  Subsidiaries  —  Versabec,  Inc.,  8180 
Montview  Ave.,  Montreal,  Que.  H4P  2L7.  Andre  Malo,  pres.; 
Vancouver  Enterprises  Ltd.;  Versa  Play  and  Learn  Children's 
Centre  Inc.,  operations  located  in  Ajax,  Ont.;  Parnell  Foods 
(1981)  Ltd. 

Other  Subsidiary  —  Major  Foods  Ltd.  —  (51%  int  ),  Halifax, 

N.S. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended:  1984« 

- $000 

Revenue .  229,473 

Deprec.  &  amort.,  etc .  4,048 

Interest  charges  123 

Income  tax  provision  3,155 

Equity  income 

Net  income,  operations  5,426 

Extraordinary  items  . 

Net  income  5,426 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.89 

On  net  income  $1.89 

- $000 

Cash  &  equivalent  18,758 

Inventories  .  6,346 

Investments  . 

Fixed  assets,  net  17,963 

Total  assets  66,802 

Current  liabilities  21,743 

Long-term  debt,  net  582 

Shareholders'  equity  42,232 

Working  capital  8,864 

Cash  flow  9,699 


1983* 


205,155 

3,761 

106 

2,864 

4,415 

4,415 

$1.57 

$1.57 


18,899 

5,783 

15,740 

59,878 

20,527 

753 

36,578 

17,169 

8,329 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

19850 

$69,394,000 

$1,244,000 

1984 

229,473,000 

5,426,000 

1983 

205,155,000 

4,415,000 

1982  .  ... 

176,817,000 

4,404,000 

1981 

143,097,000 

4,189,000 

1980 

128,126,000 

3,506,000 

•  As  originally  reported  by  the  company. 
■  Sept.  26  in  1984;  Sept.  28  in  1983. 

□  13  wks.  ended  Dec.  26,  1984. 


Earns,  per 
com.  sh. 
$0.43 
1.89 
1.57 
1.60 
1.56 
1.38 


Henri  Vallieres  Inc. 

Head  Off.  —  190  Beaubien  St.  (P.O.  Box  2005),  Nicolet,  Que. 
JOG  1E0.  Telephone  —  (819)  293-5881 

Company  —  (Que.  1947)  Manufactures  furniture  under  the 
name  Vallieres  from  plant  at  Nicolet. 

Director  —  Benoit  Mailloux,  pres.  &  gen.  mgr. 

Key  Personnel  —  Pierre  Beaulac,  exec,  v-p;  Jacques  Paradis, 
v-p,  mktg.;  Alain  Tourigny,  comptr. 

No.  of  Employees  —  90  at  June  10,  1985. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pref.  A 

750  sh. 

750  sh. 

$100 

Pref.  B 

100,000  sh. 

100,000  sh. 

1 

Pref.  C 

5,000  sh. 

2,193  sh. 

100 

Ordinary 

2,900  sh. 

2,900  sh. 

n.p.v. 

Long-Term  Debt  —  12.55%  First  Mortgage  Serial  Bonds: 

Dated  Apr.  30,  1974;  due  monthly  from  Aug.,  1975  to  July,  1986, 
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incl.  Issued  and  o/s  at  Dec.  31,  1984,  $222,000.  Redeemable  at 
par. 

Trustee  —  Societe  de  fiducie  du  Quebec. 

13%  First  Mortgage  Serial  Bonds  —  Dated  Aug.  22,  1978, 
due  monthly  from  Sept.,  1981  to  Jan.,  1989,  inclusive.  Issued  and 
o/s  at  Dec.  31,  1984,  $715,000.  Redeemable  at  par. 

Trustee  —  Trust  General  du  Canada. 

13.64%  First  Mortgage  Serial  Bonds  —  Dated  Aug.  30,  1979, 
due  monthly  from  Sept  ,  1979  to  Jan.,  1989,  inclusive.  Issued 
$450,000;  o/s  at  Dec.  31,  1984,  $362,750.  Redeemable  at  par. 

Trustee  —  Trust  General  du  Canada. 

First  Mortgage  Serial  Bonds  —  Dated  Sept.,  1982;  due 
monthly  from  Nov.,  1983  to  Oct.,  1987,  inclusive.  Issued  and  o/s 
at  Dec.  31,  1984,  $495,000.  Redeemable  at  par. 

Trustee  —  Trust  General  du  Canada. 


Value  Investment  Corporation 

Head  Off.  —  Corporate  Trust  Div.,  The  Royal  Trust  Co.,  23rd 
FI. ,  Royal  Trust  Tower,  Toronto-Dominion  Centre,  Toronto,  Ont. 
M5W  1P9.  Telephone  —  (416)  867-2190.  Trans.  Agent  —  The 
Royal  Trust  Co.,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto, 

Montreal.  Listed  —  T. 

Company  —  (Canada  1939;  B.C.  continuance,  1984).  Invests 
in  high  grade  listed  Canadian  common  equity  securities.  The  divd. 
income  of  the  co.’s  investment  portfolio  will  accrue  primarily  to 
the  holders  of  the  pref.  shs.  and  will  be  paid  on  a  quarterly  basis. 
Any  net  capital  appreciation  of  the  portfolio  will  accrue  to  the  ben¬ 
efit  of  the  holders  of  the  com.  shs.  and  will  be  distributed  to  such 
holders  during  the  12  mos.  commencing  Jan.  1,  1992.  Co.  will  be 
voluntarily  dissolved  on  or  about  Jan.  1,  1993. 

Directors  —  A.  B.  Hockin,  chm.,  chief  exec,  officer  and  chief 
fin.  officer;  I.  W.  Delaney,  sec.;  E.  C.  Bovey,  W.  J.  McCarthy,  To¬ 
ronto,  Ont.;  J.  G.  Chaston,  Vancouver,  B.C. 

Capital  Stock* —  Author.  Outstand.  Par 

Pref.  20,000,000  sh.  2,240,000  sh.  $25 

Common  20,000,000  sh  2,800,000  sh.  $0.01 

•  Jan.  6,  1985;  2,800,000  com.  and  2,800,000  pref.  shs. 
reserved  for  iss.  under  warrants. 

Preferred  —  Entitled  to  $2.1875  per  sh.  p.a.  pay.  last  days  of 
Jan.,  Apr.,  July  and  Oct. 

In  the  event  of  liquidation,  dissolution  or  winding-up  of  co.,  rank 
prior  to  com.  shs. 

Co.  intends  to  pay  an  additional  quarterly  divd.  equal  to  50%  of 
the  excess  of  Actual  Income  over  the  requirement  for  the 
quarterly  fixed  divds. 

Non-redeem.  prior  to  Jan.  1,  1992;  during  12  mos.  commencing 
Jan.  1,  1992,  co.  will  liquidate  a  portion  of  its  investment  portfolio 
and  the  pref.  shs.  will  be  redeemed  at  $25  per  sh.  plus  divds. 

Common  —  Entitled  to  receive  a  divd.  equal  to  amt.  of 
additional  divd.  pay.  to  holders  of  pref.  shs.  Repurchasable  at 
co.'s  option  at  a  price  not  exceeding  the  then  current  net  asset 
value  of  com.  shs. 

Warrants  —  Each  warrant  entitled  the  holder  to  purchase  on 
or  before  Dec.  10,  1987,  one  com.  sh.  and  one  pref.  sh.  together, 
for  an  aggregate  price  of  $35,  being  $10  for  the  common  and  $25 
for  the  preferred  sh. 

Changes  in  Capital  Stock  —  Public  offering  of  2,240,000 
preferred  shs.  at  $25  per  sh.  and  2,800,000  common  share  units 
at  $10  per  unit  offered  in  December,  1984.  Each  unit  consisted  of 
one  com.  sh.  dand  one  warrant  to  purchase  one  com.  sh.  and  one 
pref.  sh.  for  $35. 

Dividends  —  Pref  -  initial  fixed  divd.  of  66.52  cents  per  sh.  pd. 
Apr.  30,  1985. 


Van  Der  Hout  Associates  Limited 

Head  Off.  —  3600  Lake  Shore  Blvd.  W.,  Toronto,  Ont.  M8W 
1N8.  Telephone  —  (416)  252-51 11.  Trans.  Agent  —  Guaranty 
Trust  Company,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1946;  1983  continuance).  Manufactures 
and  distributes  shock  absorbers,  exhaust  system  parts,  and  a 
wide  range  of  equipment,  tools,  supplies  and  parts  for  the 


Guzder,  pres.;  S.  L. 
Arbus,  sec.;  K.  G. 
E.  Woods,  Guelph, 


Canadian  and  American  automotive  and  industrial  mkts.  Plants 
are  located  at  Ajax,  Mississauga  and  Toronto,  Ont.  Principal 
brand  name:  Gabriel. 

Directors  —  J.  B  Van  Der  Hout,  chm.;  S.  B 
Ferguson,  v-p,  fin.;  G.  D.  Pedigo,  v-p;  B.  S. 

Green,  Toronto;  I.  J.  Stewart,  Glencoe,  III.;  A 
Ont  ;  R  P.  Mack. 

No.  of  Employees  —  550  at  Apr.  9,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Spec.  2nd  pfce.  20,000,000  sh.  n.p.v. 

Ser.  A  9,000,000  sh. 

Ser.  B  1,000,000  sh. 

Common  *5,000,000  sh.  1,681,608  sh.  n.p.v. 

•  2,666,667  com.  shs.  reserved  for  iss.  of  wts. 

Spec.  2nd  pfce.,  Ser.  A  —  Entitled  to  cum.  10c  per  sh.  p.a.  Non¬ 
voting.  Privately  placed  with  an  affiliate. 

Spec.  2nd  pfce.,  Ser.  B  —  Entitled  to  cum.  10c  per  sh.  p.a.  One 
vote  per  sh.  Privately  placed  with  an  affiliate. 

Common  —  One  vote  per  sh. 

Warrants  —  Each  wt.  entitled  holder  to  purch.  one  com.sh.  at 
$3.75  per  sh.  to  1988.  Issued  to  an  affiliate.  Exercise  of  wts.  may 
be  in  cash  or  by  surrender  of  2nd  pfce.  ser.  A  or  B  shs.  for  a  credit 
equal  to  their  purch.  price  plus  accr.  divds 

Capital  Stock  Changes  —  On  Apr.  23,  1981,  shldrs.  approved 
incr.  in  author,  com.  shs.  from  1,800,000  shs.  and  creation  of 
1,000,000  spec.  shs.  of  $10  par  value.  In  1981,  450,000  ser.  A 
spec.  shs.  placed  privately. 

During  1983,  co.  redeemed  and  cancelled  all  author,  and  o/s 
spec.  1st  pfce.  ser.  A  shs.  Also,  author,  cap.  was  incr.  with  the 
creation  of  20,000,000  spec.  2nd  pfce.  shs.  and  subsequently 
9,000,000  spec.  2nd  pfce.,  ser.  A  shs.  and  1,000,000  spec.  2nd 
pfce.,  ser.  B  shs.  were  iss.  to  an  affiliate.  There  were  2,666,667 
com.  shs.  purch.  wts.  attached  to  the  2nd  pfce.  sh.  iss. 

Major  Shareholder  —  Maremont  Corp.  of  Chicago  holds 
approx.  71%  of  the  o/s  com.  shs.  and  100%  of  o/s  spec.  shs. 

Long-Term  Debt  —  Total  o/s  at  Dec.  31,  1984,  $7,529,483, 
incl.  $3,200,755  due  in  1  yr.,  consisting  of  $2,529,483  due  under 
capital  assistance  programs  and  $5,000,000  in  cl.  C  first  pref. 
shs.  iss.  by  an  affiliate  to  a  bank. 

Wholly-Owned  Subsidiary  —  Gabriel  of  Canada  Ltd.  — 
Etobicoke.  Holds  all  o/s  shs.  of  Goderich  Tube  and  Steel  Co. 
(Canada)  Ltd.  of  Ajax,  Ont. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 


1984 

1983 

49,370 

43,260 

808 

1,403 

426 

466 

874 

1,140 

d705 

874 

d  1,625 

2,014 

d2,330 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 


Cash  &  equivalent  . 

Trade,  net  .  .  .  . 

Fixed  assets,  net  . 

Total  assets 

Current  liabilities 
Long-term  debt, 

net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenue* 

1985D  .  . 

$14,914,271 

1984  .... 

49,370,420 

1983  .... 

43,259,810 

1982  ... 

52,538,637 

1981  _ 

49,140,915 

1980 

40,423,448 

$0.26 

$0.46 

d$0.49 
d$1 .45 

548 

62 

8,722 

9,962 

4,541 

6,551 

7,225 

7,509 

26,434 

24,875 

8,420 

5,010 

4,329 

8,113 

13,629 

1 1,616 

10,790 

12,355 

2,031 

698 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

$543,563 

$0.17 

1,139,875 

0.26 

d705,041 

dO. 49 

d6, 559, 259 

d3.91 

d2, 714, 442 

dl.62 

d75,887 

dO. 05 

•  As  originally  reported  by  the  company. 
□  3  mos.  ended  Mar.  31,  1985. 
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L.A.  Varah  Ltd. 

Head  Off.  —  504,  Iroquois  Shore  Rd.,  Oakville,  Ont.  L6H  2Y7. 
Telephone  —  (416)  842-8484.  Trans.  Agent  —  National  Trust 
Co.,  Toronto,  Calgary,  Vancouver,  Winnipeg;  Royal  Trust  Co.  (as 
agent),  Regina.  Listed  —  T. 

Company  —  (B.C.  1973  amalg.).  Distribs.  electronic  and  high- 
tech  components  across  Canada.  Warehouses  are  located  in 
Vancouver,  Calgary,  Edmonton,  Winnipeg,  Dartmouth,  N.S., 
Oakville  and  Nepean,  Ont. 

On  Oct.  29,  1984,  co.  acquired  Intek  Electronics  (Alberta) 
Ltd.,  for  approx.  $400,000  cash. 

Directors  —  D.  H.  MacAdam,  chm.  &  pres.;  R.  L.  Lockie,  v-p  & 
chief  fin.  officer,  Oakville;  E.  J.  Pauls,  v-p,  western  div.;  W.  H. 
Thompson,  R.  J.  Feenie,  Vancouver;  T.  F.  Snelgrove,  Toronto. 

Key  Personnel  —  Daniel  Heath,  v-p,  eastern  div.;  John 
Brooks,  v-p,  mktg.;  Murray  Karn,  v-p,  Alta. 

No.  of  Employees  —  Approx.  150  at  Sept.  30,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  1,921,338  sh.  n.p.v. 

Note  —  Options  o/s  to  purch.  200,000  units  at  $3.75  per  unit, 
expiring  June  4,  1986  (each  unit  consists  of  1  com.  sh.  and  'k  wt  ). 

Common  —  One  vote  per  share. 

Warrants  —  O/s  at  Sept.  30,  1984,  to  purch.  780,000  com. 
shs.  at  $3.75  per  sh.  to  June  4,  1986. 

Major  Shareholders  —  The  directors  as  a  group  hold  approx. 
35%  int. 

Wholly-Owned  Subsidiary  —  Intek  Electronics  (Alta.)  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1984 

1983 

-  $000  — 

Revenue  . 

17,170 

12,561 

Deprec.  &  amort.,  etc . 

31 

28 

Interest  charges  . 

234 

334 

Income  tax  provision  . 

463 

25 

Equity  income  . 

Net  income,  operations 

588 

176 

Extraordinary  items  . 

Net  income 

588 

176 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.57 

$0.29 

On  net  income  . 

$0.59 

$0.29 

-  $000  — 

Cash  &  equivalent  . 

Inventories  . 

5,903 

3,440 

Investments  . 

Fixed  assets,  net . 

124 

106 

Total  assets 

9,151 

5,921 

Current  liabilities  . 

3,098 

4,453 

Long-term  debt,  net  . 

423 

Shareholders'  equity  . 

6,053 

1,045 

Working  capital 

5,929 

1,362 

Cash  flow 

619 

204 

•  As  originally  reported  by  the  company. 


Velcro  Industries  N.V. 

Head  Off.  —  15  Pietermaai,  Willemstad,  Curacao,  Netherlands 
Antilles.  North  American  Off.  —  521,  5th  Ave.,  New  York,  N  Y 
10175.  Telephone  —  (212)  953-0900.  Trans.  Agent  — 
Montreal  Trust  Co.,  Toronto,  Vancouver,  Montreal;  Manufacturers 
Hanover  Trust  Co.,  New  York.  Listed  —  M. 

Company  —  (Netherlands  Antilles,  1972).  Through  subsids. 
has  exclusive  licence  to  produce  the  VELCRO  fastener 
throughout  most  of  the  world.  Also  manufactures  a  “Home 
Organizer"  line  of  products.  Manufactures  the  fastener  and 
related  products  in  plants  in  Canada,  New  Zealand  and  the  U.S. 
Brand  names  include:  Velcro,  Hi-Air,  Hi-Meg,  Hi-Garde,  Astro- 
Velcro,  Velstrap,  Velcoin,  and  Velstick.  In  fiscal  1984,  co.  formed 
Velcro  Taiwan  Ltd. 

Directors  —  C.  H  Cripps,  chm.;  A.  F.  Armstrong,  vice-chm.  & 
treas.;  W  A.  Krivsky,  pres.;  A.  J.  Holton,  v-p;  D.  R.  Gray,  A.  L  Bur- 
nier,  H.  R.  Crabtree,  D.  A.  J.  Hoogenkamp,  Silas  Spengler,  R.  W. 
H.  Cripps. 

Key  Personnel  —  R.  U.  Lozeau  Jr.,  sec.  &  asst,  treas.;  Paula 
van  Sambeek-Ronde,  jt.-sec. 

No.  of  Employees  —  Approx.  650. 


Capital  Stock  —  Author.  Outstand  *  Par 

Common  10,000,000  sh.  3,762,000  sh.  $1 

•  Incl.  752,400  sh.  held  by  co.  as  treasury  stk. 

Major  Shareholder  —  At  May  15,  1985,  Glenorchy  Ltd.  held 
approx.  47.26%  of  o/s  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  on  10-for-1  basis  in 
Oct.,  1966. 

Dividends  —  Com.  —  (Declared  in  US  funds;  Cdn.  shldrs.  re¬ 
ceive  the  Cdn.  dollar  equivalent.)  Rate  of  86c  per  sh.  estab.  with 
quarterly  pay.  of  23c  on  July  2  and  Oct.  1,  1984  and  Jan.  1,  1985. 
Prev.  80c  per  sh.  pd.  estab.  April  1,  1982.  Prev.  a  rate  of  70c  per 
sh.  pd.  quarterly  from  Jan.  3,  1977  to  Jan.  4,  1982,  incl.  Extra  7'/2C 
pd.  Jan.  3,  1977  Divds.  in  recent  fiscal  years  as  follows 
1974  $0.45  1982  $0.77'/* 

1975-76  0.60  1983  0.80 

1977  0.70+0.0714  1984  0.86 

1978-81  0.70 


Principal  Operating  Subsidiaries  —  Velcro  Group  Corp. 
(100%  int  ),  W  A.  Krivsky,  pres.;  Velcro  Canada  Ltd.  (100%  int.) 
114  East  Dr.,  Brampton,  Ont  ;  Velcro  USA  Inc.  (100%  Int.)  New 
York,  N.Y.,  J.  K.  Mates,  pres  ;  Velcro  international  Ltd.  (100% 
int.)  K.  K.  Dastur,  pres.,  Velcro  S.A.  (100%  int  );  Velcro  Australia 
Pty.  Ltd.  (50%  int  );  Velcro  (N.Z.)  Ltd.  (100%  int.)  Papatoetoe, 
New  Zealand;  Velcro  Europe  B.V.  (100%  int.)  Haaksbergen, 
Holland;  Velcro  Africa  Proprietary  Ltd.  (100%  Int  );  Velcro  Ltd. 
(100%  int  );  Velcro  Industries  B.V.  (100%  int  );  Velcro  Finance 
Ltd.  (100%  int),  Bermuda;  Velcro  Hong  Kong  Ltd.;  Velcro 
Taiwan  Ltd. 

Other  Subsidiaries  &  Affiliates  —  Velcro  Capital  Ltd.  (100% 
int  ),  British  Virgin  Islands;  Velcro  I.P.  Ltd.  (100%  int.),  British  Vir¬ 
gin  Islands;  Velcro  India  Ltd.  (40%  int  ). 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Sept.  30: 


Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income 

Net  income,  operations 

Extraordinary  items 


1984 

1983 

67,919 

57,008 

1,567 

1,419 

3,155 

2,817 

2,859 

3,487 

8,413 

7,219 

Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Cash  &  equivalent 
Inventories 
Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


8,413 

US$2.80 

US$2.80 

7,219 

US$2.40 

US$2.40 

6.0&1 

32,585 

17,147 

1 1,617 

31,381 

180 

15,389 

13,729 

81,856 

70,200 

26,706 

22,713 

15,364 

12,280 

38,906 

34,245 

8,380 

33,578 

9,893 

9,382 

Fiscal 

Year 

Revenue* 

1985a 

US$16,026,000 

1984 

67,919,000 

1983 

57,120,000 

1982 

46,678,000 

1981 

41,605,000 

1980 

35,855,000 

•  As  originally  reported  by  the 
■  3  mos.  ended  Dec.  31,  1984. 


Net  Inc.  Earns,  per 

Oper  *  com.  sh. 
US$1,831,000  US$0.61 

8,413,000  2.80 

7,219,000  2.40 

6,454,000  2.14 

6,330,000  2.10 

4,751,000  1.58 

company. 


Vencap  Equities  Alberta  Ltd. 

Head  Off.  —  816  Imperial  Oil  Building,  10025  Jasper  Ave.,  Ed¬ 
monton,  Alta  T5J  1S6.  Telephone  —  (403)  420-1171.  Branch 
—  2410  Palliser  Square,  125,  9th  Ave.S.E.,  Calgary,  Alta.  T2G 
0P6  Trans.  Agent  —  National  Trust  Company,  Limited, 
Edmonton,  Calgary  Listed  —  AL. 

Company  —  (Alta.  1982).  A  venture  capital  co.  created  to  pro¬ 
vide  an  additional  source  of  capital  to  finance  the  start-up  of  new 
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businesses  and  to  fund  the  expansion  and  diversification  of 
existing  businesses. 

Directors  —  D.  A.  Carlson,  chm;  J.  E.  Barry,  vice-chm;  D.  H. 
Mather,  pres,  and  chief  exec,  officer;  J.  C.  Anderson,  F.  Sparrow, 
G.  N.  Wildgoose,  Dr.  J.  D.  Wood,  Edmonton;  D.  K.  Seaman,  D.  J. 
Taylor,  V.  K.  Travis,  Calgary;  E  J.  McDougald,  Drumheller,  all 
Alta. 

Key  Personnel  —  R.  A.  Slator,  v-p,  chief  fin.  officer  &  sec.;  A. 
M.  Wood,  co-ordinator  public  and  investor  relations,  Edmonton;  T 
Mills,  investment  officer,  Calgary. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  pref.  Unlimited  nil 

Cl.  B  pref.  Unlimited  36,500  sh. 

Special*  Unlimited  nil 

Common  Unlimited  4,000,000  sh. 

•  4,000,000  special  shs.  issuable  to  the  Province  of  Alta.,  see 
Province  of  Alberta  Loan  and  Option. 

Long-Term  Debt  —  12%  Convertible  Debentures  —  Dated 
Oct.  12,  1983;  due  July  2,  1998.  Int.  Jan.  and  July  2.  Author,  and 
iss.  $40,000,000. 

Non-redeemable  priorto  July  2,  1998,  unless  the  weighted  avg. 
price  at  which  com.  shs.  traded  on  stock  exchanges  during  period 
of  20  days  ending  not  more  than  five  trading  days  prior  to  the  date 
of  the  notice  of  redemption  equals  at  least  130%  of  conv.  price 
then  in  effect. 

Convertible  at  option  of  holder  into  com.  shs.  at  any  time  up  to 
the  close  of  business  on  July  2,  1991  at  a  price  of  $2.50  per  com. 
shs.  and  at  any  time  thereafter  up  to  the  close  of  business  on  July 
2,  1998  at  a  conv.  price  of  $4  per  com.  sh. 

Province  of  Alberta  Loan  and  Option  —  Province  of  Alberta 
loaned  the  company  the  sum  of  $200,000,000.  Repayable  in 
instalments  of  $1,000  in  years  1984  to  2002,  inclusive, 
instalments  of  $15,000,000  2003  to  2012,  inclusive  with  the 
balance  due  in  2013.  Int.  will  amt.  to  a  percentage  of  the  co.'s  an¬ 
nual  income  before  deducting  certain  expenses.  Co.  may  issue  to 
to  4,000,000  convertible  special  shs.  at  a  price  of  $1  per  sh.  upon 
exercise  of  an  option  in  favour  of  the  Province. 

Current  Financial  Position  —  As  at  Dec.  3 1 ,  1 984,  co.  had  to¬ 
tal  assets  of  $261,842,332,  which  incl.  $59,280,471  in  curr. 
assets;  and  $194,194,456  in  mkt.  secs.  Curr.  liabs.  totaled 
$10,613,077;  $239,999,000  in  l.-t.  debt,  and  $11,230,255  in 
shldrs.’  equity. 


Venturetek  International  Limited 

Address  —  C/o  John  Page,  Price  Waterhouse  Ltd.,  P.O.  Box 
51,  Toronto-Dominion  Centre,  Toronto,  Ont.  M5K  1G1.  Telephone 
—  (416)  863-1133. 

Company  —  Placed  in  receivership  on  Nov.  19,  1982.  Price 
Waterhouse  Ltd.  was  appointed  receiver.  No  distribution  to 
shldrs.  is  expected. 


Versatile  Corporation 

Head  Off.  —  3300-1055  DunsmuirSt.  (P.O.  Box  49153,  Bentall 
Centre),  Vancouver,  B.C.  V7X  1K3.  Telephone  —  (604)  669- 
3141.  Trans.  Agent  —  National  Trust  Co.,  Toronto,  Winnipeg, 
Montreal,  Calgary,  Vancouver;  Canada  Permanent  Trust  Co., 
Halifax,  Regina.  Listed  —  T,  V,  M. 

Company  —  (Can.  1981  continuance;  B.C.  1978  amalg.). 
Engaged  in  manufacture  of  specialized  farm  equipment,  oil  and 
gas  exploration  and  the  mfr.  of  components  for  the  oil  and  gas  in¬ 
dustry,  shipbuilding  and  ship  repair  operations  and  heavy 
industrial  mfg.  Service  operations  include  cold  storage 
warehousing  support  services  for  the  energy  development 
industry  and  financial  services  concerning  the  sale  of  mainly 
agricultural  equipment.  Activities  are  undertaken  through 
divisions  and  subsidiaries. 

In  March  1985,  Davie  Shipbuilding  Ltd.  of  Lauzon,  Que.  was 
purch.  by  the  co.  from  Dome  Petroleum  Ltd.  and  the  name 
changed  to  Versatile  Davies  Inc. 

Directors  —  P.  P.  Saunders,  chm.  &  pres.;  P.  J.  G.  Bentley,  R. 
L.  Cliff,  R.  M.  Hungerford,  J.  B.  Jarvis,  J.  R.  Longstaffe,  G.  B. 
McKeen,  Vancouver;  D.  S.  Beatty,  J.  S.  Lee,  Toronto;  A.  L 
Campbell,  D.  D.  Everett,  Winnipeg;  F.  W.  Fitzpatrick,  Calgary; 
Claude  Castonguay,  Quebec. 


Key  Personnel  —  J.  S.  Farrell,  sr.  v-p;  G.  M.  Greer,  v-p  &  gen. 
counsel  &  sec.;  G.  A.  Morris,  v-p  fin.  &  treas.;  P.  M.  Soubry,  v-p  ag¬ 
riculture  oper.;  K.  R.  Keeping,  v-p  human  resources;  B.  G.  Kenning, 
asst,  v-p,  corp.  planning;  T.  A.  Lyons,  asst,  v-p,  opers.  planning;  B. 
M.  McKay,  asst,  v-p,  law;  M.  W.  Powell,  contr.;  K.  J.  Clendenan 
asst,  treas.;  E.  B.  Lyle,  asst,  contr. 

No.  of  Employees  —  6,427  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

Pref.  Series  A  7,750,000  sh.  1,454,715  sh. 

Jr.  pref.,  Ser.  1  unlimited  1,789,200  sh. 

Cl.  A  com.  unlimited  14,920,992  sh. 

Cl.  B  com.  unlimited  12,822,083  sh. 

Pref.  Series  A  —  Entitled  to  $1.40  per  sh.  p.a.  cum.  pay.  quar¬ 
terly.  Redeem,  after  June  30,  1983  at  $16.40  per  sh.  to  June  30, 
1983;  prem.  deer,  by  30c  per  sh.  p.a.  to  June  30,  1986,  and  by 
25c  per  sh.  p.a.  to  $15  per  sh.  on  and  after  July  1,  1988. 

Jr.  Pref.,  Series  1  —  Entitled  to  $2,625  per  sh.  p.a.  pay.  quar¬ 
terly.  Non-redeem.  prior  to  Jan.  1,  1986;  thereafter  redeem,  at 
$26.25  to  Dec.  31,  1988;  prem.  reducing  25c  per  sh.  p.a.  to  Dec. 
31,1 992;  and  thereafter  at  par.  Conv.  into  cl.  A  com.  shs.  at  $6.90 
per  sh.  to  Dec.  31,  1989. 

Class  A  —  1  vote  per  sh. 

Class  B  —  10  votes  per  sh. 

Capital  Stock  Changes  —  Com.  stk.  split  2-for-1  basis  May 
30,  1980.  In  early  1981 ,  com.  stock  made  unlimited  in  number;  un¬ 
limited  number  of  jr.  pref.  shs.  created;  com.  shs.  reclass,  as  cl.  B 
shs.  and  stk.  divd.  of  1  cl.  A  sh.  for  each  cl.  B  sh.  held  effected 
stk.  split.  In  Nov.,  1983,  co.  issued  2  million  units  at  $9.75  per  unit; 
each  unit  comprised  1  cl.  A  sh.  and  'h  cl.  A  sh.  purch.  warrant. 

Major  Shareholder  —  Cantor  Investments  Ltd.  holds  approx. 
36%  of  cl.  A  voting  and  43%  of  cl.  B  voting  shs. 

Dividends  —  Pref.  —  $1.40  per  sh.  pd.  quarterly  since  Sept. 
29,  1978.  Jr.  Pref.,  Series  1  —  Initial  divd.  of  71.51c  pd.  Mar.  31, 
1983,  Reg.  quarterly  divds.  of  65.625c  pd.  since.  Cl.  A  &  B  Com. 
—  No  set  rate.  7c  per  sh.  pd.  Dec.  31,  1984;  5c  per  sh.  pd.  March 
31  and  June  30,  1983.  Divds.  paid  in  recent  fiscal  years: 


1978*  . 

.  $0.18 

1982  . 

. $0.27 

1979  . 

.  0.50 

1983  . 

.  0.10 

1980  . 

.  0.15 

1984  . 

.  0.07 

■0.32 

1981  . 

□0.30 

+  stk. 

•  Incl.  first  following  amalg.  of  Cornat  Industries  Ltd.  and 
Versatile  Manufacturing  Ltd. 

■  Following  2-for-1  split. 

□  Divd.  of  1  cl.  A  sh.  for  each  reclass,  cl.  B  sh.  effecting  2-for- 1 
stk.  split. 


Long  Term  Debt 

At  Dec.  31,  1984,  co.  and  subsids.  had  o/s  $234,477,000  incl. 
$10,303,000  due  in  1  yr.  Details  follow: 

11%  S.  F.  Debs.  Ser.  A  —  Dated  Sept.  15,  1978;  due  Sept.  15, 
1993,  or  prepay,  on  Sept.  15,  1988  at  holder’s  option  exercisable 
after  Jan.  15,  1988  and  prior  to  May  15,  1988.  Int.  Mar.  and  Sept. 
15.  Author,  and  iss.,  $20,000,000;  o/s  at  Dec.  31,  1984, 
$16,272,000.  Redeem,  at  111  in  12  mos.  ending  Sept.  15,  1979; 
thereafter  premium  reducing  0.75%  p.a.  to  1983,  and  0.80%  p.a. 
to  1993  when  at  par.  S.f.  to  retire  10%  of  principal  amt.  o/s  at 
Sept.  15,  1988  in  each  of  years  1989-1992. 

Trustee  —  Montreal  Trust  Co. 

10%  Debs.,  Ser.  B  —  Due  1986.  Author.,  issued  and  o/s 
US$15,000,000  (Cdn.$19,821,000).  Privately  held.  Issued  in 
Aug.,  1978. 

13%  Ser.  C  Debs.  —  Due  1990.  Author.,  issued  and  o/s, 
$25,000,000. 

9%%  S.F.  Bonds  —  Dated  Nov.  1,  1972;  due  Nov.  1,  1987.  Int. 
May  and  Nov.  1.  Author.,  and  issued  $4,000,000;  o/s  at  Dec.  31, 
1984,  $1,750,000. 

Redeem,  at  109.75  to  Nov.  1,  1973,  premium  deer.  0.7%  p.a. 
thereafter  to  Nov.  1,  1986  and  thereafter  at  par.  S.f.  to  retire 
$150,000  in  each  of  the  years  1975  to  1979,  and  $300,000  in 
each  of  the  years  1980  tQ  1986. 

Trustee  —  Montreal  Trust  Co. 

Other  long-term  debt  o/s  at  Dec.  31,  1984,  comprised  of 
$7,268,000  9.25%  Industrial  Development  Revenue  bond; 
$22,464,000  (US$17,000,000)  15V4%  ser.  D.  debs,  due  in  1991; 
$26,428,000  (US$20,000,000)  15'/2%  ser.  E  debs,  due  in  1987; 
and  $12,647,000  other  debt;  and  $102,827,000  debt  of  Bralome 
Resources  Ltd. 
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Subsidiaries  &  Divisions 

Bralorne  Resources  Limited  —  3100-205-5th  Ave.  S.W., 
Calgary,  Alta.  T2P  2V7.  51%  owned  (which  see).  F.  W. 
Fitzpatrick,  chm.,  pres.  &  chief  exec,  officer. 

Burrard  Yarrows  Corp.  —  109  East  Esplanade,  Box  86099, 
North  Vancouver,  B.C.  V7L  1 A 1 .  D.  W.  Challinor,  pres. 

Versatile  Credit  Corp.  —  403-2800  Rockcreek  Pkwy.,  North 
Kansas  City,  Mo.  64117.  N.  G.  Taylor,  pres. 

Versatile  Farm  Equipment  Pty.  Ltd.  —  321  Douglas  Mawson 
Rd.,  P.M.B.  18,  Dubbo,  N.S.W.,  Australia  2830.  J.  N.  Oulton,  gen. 
mgr. 

Versatile  Farm  Equipment  Co.  —  1260  Clarence  Ave.,  Box 
7300,  Winnipeg,  Man.  R3T  1T3.  P.  M.  Soubry,  pres. 

Versatile  Farm  Equipment  Corp.  —  5900  Deramus  Ave., 
Kansas  City,  Mo.  64120.  L.  S.  Leavelle,  v-p  &  U.S.  sales  mgr. 

Versatile  Noble  Cultivators  Co.  —  Box  60,  Nobleford,  Alta. 
T0L  ISO.  W.  H.  Harden,  gen.  mgr. 

Versatile  Vickers  Inc.  —  5000  Notre  Dame  St.  E.,  Montreal, 
Que.  HIV  2B4.  b.  P.  Charbonneau,  pres. 

Versatile  Vickers  Systems  Inc.  —  5000  Notre  Dame  St.  E., 
Montreal,  P.Q.  HIV  2B4.  Rear  Admiral  (Ret.)  W.  B.  Christie,  pres. 

Versatile  Cascade  Cold  Storage  Inc.  —  406  Second  St.,  Box 
709,  Lynden,  Wash.  98264.  R.  M.  Langwell,  v-p  &  gen.  mgr. 

Versatile  Davies  Inc.  —  Lauzon,  Que. 

Versatile  Cold  Storage  Corp.  —  2115  Commissioner  St., 
Vancouver,  B.C.  V5L  1A6.  S.  W.  Reeder,  pres. 

Versatile  Credit  Corp.  —  1540  Chevrier  Gamble  PI.,  Winnipeg, 
Man.  R3T  1N6.  Jack  Hughes,  v-p  &  gen.  mgr. 

Versatile  Toft  Ltd.  —  P.O.  Box  932,  Bundaberg,  Queensland. 
Aust.  4670.  L.  E.  Mulkearns,  gen.  mgr. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

635,364 

492,327 

Deprec.  &  amort.,  etc . 

30,432 

29,799 

Interest  charges  . 

37,434 

38,680 

Income  tax  provision  . 

(3,226) 

(24,960) 

Equity  income  . 

1,880 

940 

Net  income,  operations 

7,146 

d26,335 

Extraordinary  items  . 

1,940 

3,305 

Net  income 

9,086 

d23,030 

Earnings  per  cl.  A  &  B  sh:» 

On  net  income,  oper . 

$0.01 

$d1.30 

On  net  income  . 

$0.08 

$d  1.17 

$000 

Cash  &  equivalent  . 

8,767 

23,362 

Inventories . 

121,345 

137,415 

Investments  . 

37,936 

40,786 

Fixed  assets,  net  . 

278,705 

264,016 

Total  assets 

745,423 

673,760 

Current  liabilities  . 

197,161 

150,242 

Long-term  debt,  net  . 

224,174 

215,135 

Shareholders'  equity  . 

193,067 

191,273 

Working  capital  . 

188,148 

182,805 

Cash  flow 

45,563 

d10,287 

Fiscal 

Net  Inc. 

■Earns,  per 

Year  Revenue* 

Oper.* 

cl.  A&B  sh. 

1984  .  $635,364,000 

$7,146,000 

$0.01 

1983  493,267,000 

d26,335,000 

dl.30 

1982  .  ...  760,620,000 

d  1,60 1,000 

dO.  17 

1981  _  900,190,000 

44,224,000 

1.77 

1980  .  612,600,000 

33,868,000 

1.42 

•  As  originally  reported  by  the 

company. 

■  Adjusted  throughout  for  2-for 

-1  split  1981. 

Victoria  and  Grey  Mortgage  Corporation 

Head  Off.  —  1  Ontario  St.,  Stratford,  Ont.,  N5A  6S9. 
Telephone  —  (519)  271-2050.  Trans.  Agent  —  National  Trust 
Company. 

Company  —  (Can  1920).  Actively  engaged  in  mtge.  lending 
and  iss.  of  debs.  &  GIC's. 

Directors  —  W.  H  Somerville,  pres.;  B.  V  Mehlenbacher,  gen. 
mgr.,  R  G.  Gassien,  treas.  &  compt.,  Stratford;  R.  M  Keller, 
D.  Baillie,  Toronto. 


Key  Personnel  —  Mae  Edgar,  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  4,000,000  sh.  297,580  sh.  $5 

Major  Shareholder  —  National  Trust  Co.  holds  99.8%  of  o/s 
stk. 

Dividends  —  5c  pd.  Sept.  30,  1966;  none  since. 

Accounts  —  Consolidated  with  National  Trust  Co. 


Victoria  Wood  Development  Corporation  Inc. 

Head  Off.  —  2218,  2025  Sheppard  Ave.  East,  Willowdale,  Ont. 
M2J  1V7.  Telephone  —  (416)  499-6081. 

Company  —  (Ont.  1971  by  amalg.).  Primarily  engaged  in  real 
estate  devel.  in  Ontario.  The  co.  also  owns  income-producing 
properties. 

Directors  —  Bruce  Karatz,  chm.;  G.  R.  W.  Armstrong,  pres.;  D. 
Moscovitz,  G.  Fox,  R.  Rohr. 

Key  Personnel  —  A.  I.  Chang,  v-p,  fin. 

No.  of  Employees  —  14  in  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand.  Par 

Special  16,000  sh.  16,000  sh.  $2.50 

Common  436,500  sh.  36,500  sh.  n.p.v. 

Major  Shareholder  —  Co.  is  wholly  owned  by  Kaufman  and 
Broad,  Ltd.,  of  Los  Angeles,  Calif. 

Long-Term  Debt  —  11%%  S.F.  Debs.,  Series  A  —  Dated 
June  1,  1977;  due  June  1,  1997  or  prepay,  on  June  1,  1985  at 
holder's  option  exer.  after  Sept.  1,  1984  and  on  or  before  Dec.  1, 
1984.  Int.  June  and  Dec.  1.  Author.,  &  iss.  $12,000,000;  o/s  at 
Nov.  30,  1984,  $7,605,000  (at  Dec.  31,  1984  $5,462,000  had 
been  tendered  for  early  redemption).  Non-redeem.  prior  to  June  1 , 
1985;  thereafter  redeem,  at  106.05  to  May  31,  1986;  prem.  deer, 
by  0.65  of  1%  p.a.  to  100.2  on  May  31 ,  1995;  thereafter  at  par  to 
the  redemption  date.  Purch.  fund  to  retire  $360,000  princ.  amt.  in 
each  yr.  1978-85  incl.  S.f.  to  retire  in  each  yr.  1986-96,  incl.,  5%  of 
princ.  amt.  o/s  on  June  1,  1985. 

Trustee  —  The  Royal  Trust  Co. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1984 

1983 

- $000 

Revenue  . 

18,643 

16,423 

Deprec.  &  amort.,  etc.  .  , 

199 

94 

Interest  charges  .... 

2,691 

3,243 

Income  tax  provision 

382 

(465) 

Equity  income . 

Net  income,  operations 

382 

d680 

Extraordinary  items 

Net  income 

382 

d680 

Earnings  per  com.  share: 

On  net  income,  oper. 

$10.47 

d$18.63 

On  net  income 

$10.47 

d$18.63 

- $000  - 

Accts.  Receivable 

3,251 

1,442 

Real  estate  holdings  . 

1 1,495 

13,562 

Investments 

16,763 

17,721 

Fixed  assets,  net 

Total  assets 

44,686 

46,314 

Current  liabilities 

Long-term  debt,  net  . 

14,077 

18,194 

Shareholders'  equity 

13,412 

13,030 

Working  capital 

Cash  flow 

963 

d  1,051 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com  sh. 

1984  $18,643,000 

$382,000 

$10.47 

1983  16,423,000 

d680,000 

d  18.63 

1982  26.066,000 

d3, 375, 000 

d92.47 

•  As  originally  reported  by  the  company. 


Video  Science  Technology  Ltd. 

Head  Off.  —  402,  27  Queen  St.  E„  Toronto,  Ont.  M5C  2M6. 
Telephone  —  (416)  363-0412.  Trans.  Agent  —  National  Trust 

Co. 

Company  (Ont.  1977).  tnc.  as  Thunderbolt  Resources 
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Limited;  name  changed  to  Whirlwind  Resource  Explorations 
Ltd.  in  Jan.,  1978;  and  to  Video  Science  Technology  Ltd.  on 
Aug.  5,  1983.  Co.  currently  inactive. 

Directors  —  Edward  Duncan,  pres.;  C.  J.  Dalziel,  both 
Vancouver. 


Vogue  Fashions  Inc. 

Head  Off.  —  1830,  700  W.  Georgia  St.,  Vancouver,  B.C.  V7Y 
1 A 1 .  Exec.  Off.  —  1304  Las  Vegas  Blvd.  S.,  Las  Vegas,  Nev. 
Telephone  —  (702)  386-6989.  Trans.  Agent  —  Yorkshire  Trust 
Co.,  Vancouver. 

Company  —  (B.C.  1978).  Cease  trading  order  iss.  July  17, 
1981,  was  still  in  effect  June,  1985. 


Vulcan  Industrial  Packaging  Limited 

Head  Off.  —  550,  3300  Bloor  St.  W.,  Toronto,  Ont.  M8X  2X2. 
Telephone  —  (416)  232-1200.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto.  Listed  —  T,  Z. 

Company  —  (Can.  1958;  continuance  1978).  Mfrs.  and  sells 
metal  and  plastic  containers  and  provides  a  custom  metal 
decorating  service.  Through  a  jt. -venture,  co.  is  engaged  in  the 
devel.,  mfr.  and  licensing  of  "  Explosafe"  prods. 

Directors  —  A.  J.  Cavan,  chm.  &  chief  exec,  officer;  A.  C. 
Tefler,  pres.;  W.  J.  Moffat,  sr.  v-p,  fin.  &  sec.-treas.;  A.  G.  Simp¬ 
son,  P.  C.  Garratt,  Toronto;  Norman  Bernecker,  Moffat,  Ont.; 
Wayne  LeBlang,  Lincolnshire,  III. 

Key  Personnel  —  G.  O.  D'Cruze,  dir.,  human  resources;  P.  G. 
Kirkis,  v-p,  plastics;  K.  R.  Quantz,  v-p,  steel  pail  mfg.;  R.  G.  McNiff, 
v-p,  sales;  Ross  Clark,  contr.;  Robert  Scott-Reid,  asst,  sec.- 
treas. 

No.  of  Employees  —  Approx.  690  at  Dec.  31,  1984. 

Capital  Stock  —  Author.  Outstand. 

6%  Pfce.  unlimited  nil 

Common  unlimited  7,659,726  sh. 

Major  Shareholder  —  A.  J.  Cavan  holds  13.29%  of  the  o/s 
com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  on  3-for-1  basis  Apr. 
29,  1981;  3-for-2  on  Dec.  16,  1980;  2-for-1  basis  June  15,  1977 
and  Jan.  4,  1973. 

Dividends  —  Com.  (new)  —  Present  divds.  pd.  1c  Mar.  15, 
1985  and  Oct.  9,  1984.  Previously  rate  of  4c  per  sh.  p.a.,  pd.  June 
15,  1981  (first  following  3-for-1  split,  Apr.,  1981)  to  June  15,  1983, 
incl.  Divds.  decl.  for  recent  fiscal  years  as  follows: 


1975  . 

$0.24+0.01 

1981  . 

.  ■$0,025 

1976  . 

0.24+0.03 

□0.03 

1977  . 

.  0.14 

1982 

.  0.04 

•0.07 

1983  . 

.  0.02 

1978-80 

.  0.14 

1984 

.  0.01 

•  Following  2-for-1  split. 
■  Following  3-for-2  split. 
□  Following  3-for- 1  split. 


Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $24,536,000,  incl. 
$1,669,000  due  in  one  yr.  Debt  comprised  $1,130,000  term  bank 
loans  at  prime  plus  1  % %  due  to  1992;  $875,000  12%  promissory 
note  due  1986;  $338,000  8%%  mtge.  due  1992;  $4,048,000  term 
loan  at  14%%  int.  due  1989;  and  $18,145,000  term  bank  loan  at 
prime  plus  1%%  due  1987. 

Subsidiary  —  Beaverton  Wire  Products  Ltd.  Wholly  owned. 

Joint  Venture  —  Explosafe  America  Inc.  —  50%  owned.  230 
New  Toronto  St.,  Toronto,  Ont.  M8V  2E8.  A.  J.  Cavan,  pres. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

65,979 

63,362 

Deprec.  &  amort.,  etc . 

2,063 

2,081 

Interest  charges  . 

3,798 

3,835 

Income  tax  provision 

1,236 

602 

Equity  income  . 

d860 

d  1,1 20 

Net  income,  operations 

1,330 

d5,056 

Extraordinary  items  . 

243 

Net  income  . 

1,330 

d4,813 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.17 

$0.03 

On  net  income  . 

$0.17 

$d0.63 

- $000  - 

Cash  &  equivalent  . 

Inventories  . 

7,256 

7,459 

Investments . 

20 

20 

Fixed  assets,  net  . 

19,727 

2 1 ,046 

Total  assets 

38,017 

39,415 

Current  liabilities  . 

10,155 

10,851 

Long-term  debt,  net  . 

22,862 

24,589 

Shareholders’  equity  . 

1,518 

103 

Working  capital 

5,277 

4,898 

Cash  flow 

3,098 

2,993 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

■com.  sh. 

1984  .  $65,979,000 

$1,330,000 

$0.17 

1983  .  ...  63,362,000 

243,000 

0.03 

1982  64,344,000 

d475,000 

d0.06 

1981  _  41,917,000 

959,000 

0.13 

1980  _  26,666,785 

1,257,531 

0.17 

•  As  originally  reported  by  the  company. 
■  Adjusted  for  stock  split  in  1981 


w 


WIC  Western  International 
Communications  Ltd. 


Head  Off.  —  Ste.  1960,  505  Burrard  St.,  Vancouver,  B.C.  V7X 
1M6.  Telephone  —  (604)  687-2844.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Vancouver,  Calgary,  Regina,  Winnipeg  and 
Toronto.  Listed  —  T.  V. 

Company  —  (Can.  1981;  continuance  1983).  Directly  and 
through  subsids.,  owns  and  operates  7  radio  stations  in 
Vancouver,  Calgary,  Winnipeg  and  Hamilton.  Co.  also  owns  a  50% 
int.  in  British  Columbia  Broadcasting  Company  Ltd.,  a  co. 
which  owns  and  opers.  television  stations  in  Vancouver  and 
Victoria.  Radio  stns.  of  co.  are  CKNW-AM  and  CFMI-FM, 
Vancouver;  CJOB-AM  and  CHMM-FM,  Winnipeg;  CHQR-AM, 
Calgary;  CHML-AM  and  CKDS-FM,  Hamilton. 

On  Sept  1,  1984,  NW  Radio  Ltd.,  OB  Radio  Ltd.,  ML  Radio 
Ltd.,  and  QR  Radio  Ltd.  amalgamated  to  become  divisions  of 
Westcom  Radio  Group  Ltd.  B.  C.  Braodcasting  Co.  Ltd.  agreed  in 
May  1 985,  to  purch.  1 ,656,000  com.  shs.  of  Cancom  at  $7  per  sh. 
and  9,600  pref.  shs.  at  $140  per  sh.  incr.  co.  int.  to  46%.  Also  in 
May  1985,  co.  agreed  in  principle  to  acquire  radio  stns.  CFGM 
and  CILQ-FM  from  Slaight  Communications. 

Directors  —  F.  A.  Griffiths,  chm.;  J  R.  Peters,  pres.  &  chief 
exec,  officer;  F.  W.  Griffiths,  P.  P.  Saunders,  S.  W.  Welsh,  all  Van¬ 
couver;  Theodore  Soskin,  Calgary;  A.  T  Lambert,  D.  S.  Owen, 
both  Toronto. 

Key  Personnel  —  D.  A.  Farac,  sec.;  D.  A.  Williams,  v-p,  fin., 
asst.  sec.  &  treas. 

Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  nil 

Cl.  A  voting  unlimited  1,000,000  sh. 

Cl.  B  unlimited  5,783,894  sh. 

Pref.  —  Issuable  in  series. 

Cl.  A  —  Entitled  to  one  vote  per  sh.  No  divds.  pd.  on  cl.  A  shs. 
unless  a  divd.  of  at  least  equal  pd.  on  cl.  B  shs. 

Cl.  B  —  Non-voting,  but  convertible  into  cl.  A  shs.  on  a  shs.-for- 
sh.  basis,  if  certain  specific  conditions  occur  in  relation  to  a  bona 
fide  offer  to  acquire  control  of  the  co.  through  the  purch.  of  cl.  A 
voting  shs.  Entitled  to  one  vote  per  sh.  on  any  resolution  relating 
to  sale,  disposition  or  winding  up  of  co.  Priority  on  divds.  over  cl.  A 
shs. 

Major  Shareholder  —  All  cl.  A  voting  shs.  are  held  by  Western 
Broadcasting  Company  Ltd. 

Capital  Stock  Changes  —  Public  offering  of  2,857,143  cl.  B 
shs.  made  at  $7  per  sh.  May  26,  1983.  During  1984,  all  pref.  ser.  A 
shs.  were  either  converted  into  cl.  B  non-voting  sh.  or  redeemed. 

Dividends  —  Class  B  —  Current  rate  34c  per  sh.  p.a.  estab 
with  quarterly  pay.  of  8  Vic  per  sh.  on  Dec.  28,  1984.  Divds.  for  re¬ 
cent  fiscal  yrs.: 

19830  $0.04  1984  $0,255 


□  1st  since  co.  became  public. 

Note  —  Divds.  on  cl.  A  shs.  and  pref.  shs.  not  individually 
recorded. 

Long-Term  Debt  —  O/s  Aug.  31,  1984,  $32,519,428  incl. 
$837,143  due  in  1  yr.  Debt  comprised  $21,698,000  bank  loans; 
$8,700,000  12%%  deb.  due  June,  1994;  and  $2,121,428  other 
debt. 

Subsidiaries  —  British  Columbia  Broadcasting  Company 
Ltd.  (59%  owned)  has  wholly-owned  subsids.  British  Columbia 
Television  Broadcasting  System  Ltd.,  CHEK-T.  V.  Ltd.,  Artray 
Ltd.  and  BCTV  Sales  Ltd.  Also  holds  50%  of  Okanagan  Valley 
Television  Company  Ltd.  and  25%  of  Canadian  Satellite 
Communications  Inc.  (Cancom). 

CTV  Television  Network  Ltd.  —  8.3%  owned;  14.6% 
participation. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1984 

1983 

$000 

Revenue  . 

77,819 

67,063 

Deprec.  &  amort.,  etc . 

2,906 

2,518 

Interest  charges 

3,361 

4,486 

Income  tax  provision  . 

7,831 

5,377 

Equity  income 

515 

392 

Net  income,  operations 

5,191 

3,027 

Extraordinary  items 

7,599 

d  191 

Net  income 

12,790 

2,836 

Earnings  per  share: 

On  net  income,  oper . 

$0.78 

$0.64 

On  net  income 

$1.94 

$0.61 

$000 

Cash  &  equivalent  . 

4,000 

2,200 

Inventories . 

Investments  . 

12,849 

3,230 

Fixed  assets,  net 

32,504 

23,612 

Total  assets 

128,471 

107,652 

Current  liabilities  . 

9,972 

9,969 

Long-term  debt,  net  . 

31,682 

21,965 

Shareholders’  equity  . 

76,320 

66,813 

Working  capital 

6,717 

3,406 

Cash  flow 

10,739 

7,636 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

sh. 

1985D  .  ..  $42,580,000 

$2,447,000 

$0.35 

1984  77,819,000 

5,191,000 

0.78 

1983  67,063,000 

3,027,000 

0.64 

•  As  originally  reported  by  the  company. 
□  6  mos.  ended  Feb.  28,  1985 


Wabasso  Inc. 

Exec.  Off.  —  1825  Graham  Blvd.,  Montreal,  Que.  H3R  1H2. 
Telephone  —  (514)  735-4611.  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal.  Listed  —  M. 

Company  —  (Can.  1907;  continuance,  1979).  Co.  in  process 
of  winding  up  its  affairs. 

In  late  1984,  subsid.,  Dominion  Fabrics  Ltd.,  was  wound  up. 

In  Mar.,  1985,  co.  sold  certain  of  its  fixed  assets  and  opers., 
incl.  finishing  plants  at  Trois-Riviereres,  Que.  and  Dunville,  Ont. 
and  the  Wabasso  trademark,  to  Wabasso  Canada  Inc.,  a  wholly- 
owned  subsid  of  Dominion  Textile  Inc.  (which  see)  for  $5,500,000 
in  cash  and  12,000,000  in  pref.  shs.  of  Wabasso  Canada  Inc. 
Wabasso  Canada  also  undertook  to  collect  the  accts.  rec.  and 
sell  inventories  on  behalf  of  the  co. 

Effective  May  31,  1985,  co.  sold  subsid.  Francis  &  Co.,  Inc.  of 
Memphis,  Tenn. 

On  June  6,  1985,  shldrs.  approved  a  change  in  the  co's  name  to 
Tratex  Textile  Inc.;  name  change  expected  to  take  place  in  Aug., 
1985,  Co.  intends  to  sell  off  its  remaining  assets,  primarily  plant, 
bldgs.,  machinery  and  equip,  and  to  apply  the  proceeds  against 
bank  debt.  At  June  7,  1985  co.  expected  that  there  would  be  suffi¬ 
cient  funds  to  repay,  back  debt  but  was  unable  to  determine 
whether  funds  would  be  avail,  for  distrib.  to  shldrs. 

Directors  —  H.  Roy  Crabtree,  chm.;  C.  S.  Malone,  pres.  &  chief 
exec,  officer;  Harold  R.  Crabtree,  L.  E.  Ricard,  Montreal;  R.  V. 
Hicks,  Toronto. 
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Key  Personnel  —  A.  Salman,  v-p,  treas.  &  contr.;  J.  H.  Birkett, 
v-p,  fin.&  admin,  &  sec. 

Capital  Stock  —  Author.  Outstand. 

Pref.,  Ser.  1  unlimited  72,020  sh. 

Common  unlimited  397,173  sh. 

Pref.,  Ser  1  —  Entitled  to  cum.  pref.  divds.  at  a  rate  equal  to  the 
greater  of  6^3%  of  paid-up  value  and  %  of  rates  of  int.  prescribed 
under  section  189  of  Income  Tax  Act  (Canada).  Redeem,  at  co.'s 
option  at  par. 

Com.  —  One  vote  per  sh. 

Major  Shareholders  —  H.  Roy  Crabtree  holds  31.3%  and  The 
Harold  Crabtree  Foundation  holds  43.7%  of  the  co.’s  o/s  shs. 

Capital  Stock  Changes  —  On  Oct.  1,  1920,  com.  shs.  split  on 
2-for-1  basis.  By  S.L.P.  Sept.  9,  1948,  com.  stock  split  on  5-for-1 
basis.  During  1984,  72,020  newly-created  ser.  1  pref.  shs.  iss.  to 
the  controlling  shldr. 


Dividends  —  Com.  —  None  pd.  since  Dec.  1983.  Rate  of  60c 
per  sh.  p.a.  was  paid  quarterly  from  May  30,  1980  to  Dec.  21, 
1983,  incl.  Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1974 

.  $0.80 

1980  . 

.  $0.45 

1975-76 

.  0.30 

1981-83  . 

.  0.60 

1977  . 

.  0.15 

1984  . 

.  nil 

1978-79 

.  nil 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $19,471,000  incl.  $5,632,000  due  in  1 
yr„  consisting  of:  $5,000,000  in  8'/2%  ser.  A,  s.f.  debs; 
$12,700,000  in  bank  term  loans;  and  $1,771,000  capital  lease  ob- 
ligs.  Details  are  as  follows: 

8’/2%  S.F.  Debs.,  Ser.  A  —  Dated  Dec.  28,  1972;  due  Dec.  28, 
1987.  Int.  June  and  Dec.  28.  Author,  and  iss.  $10,000,000;  o/s  at 
Dec.  31.  1984,  $5,000,000.  S.f.  to  retire  $250,000  s  a.from  June 
28,  1974  to  maturity.  Placed  privately. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

110,932 

120,450 

Deprec.  &  amort.,  etc . 

2,108 

1,795 

Interest  charges  . 

6,035 

5,168 

Income  tax  provision  . 

249 

20 

Equity  income  . 

Net  income,  operations 

d9,705 

936 

Extraordinary  items  . 

Net  income 

d9,705 

936 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d24.94 

$2.36 

On  net  income 

$d24.94 

$2.36 

- $000  - 

Cash  &  equivalent  . 

Inventories  . 

36,394 

34,190 

Investments  . 

Fixed  assets,  net  . 

30,084 

29,647 

Total  assets 

83,042 

86,530 

Current  liabilities  . 

45,200 

44,003 

Long-term  debt,  net  . 

13,839 

15,700 

Shareholders'  equity  . 

22,972 

25,677 

Working  capital 

7,362 

12,534 

Cash  flow  . 

d7,348 

2,751 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $110,932,000 

$d9,705,000 

$d24.94 

1983  120,450,00 

936,000 

2.36 

1982  .  ...  116,115,000 

d377,000 

d0.95 

1981  .  ...  120,329,000 

1,156,000 

2.91 

1980  117,111,000 

3,012,000 

7.58 

•  As  originally  reported  by  the  company. 


Waferboard  Corporation  Limited 

Head  Off.  —  Highway  101  (P.O.  Box  1 100),  Timmins,  Ont.  P4N 
7H9.  Telephone  —  (705)  268-1462.  Trans.  Agent  —  National 
Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1969;  continuance,  1983).  Co.  and  subsids. 
mfr.  waferized  wood  board  and  high-density  particleboard  for  the 
construction  and  furniture  mfg.  industries.  Plants  and  warehouses 
located  in  Timmins  and  St-Georges-de-Champlain. 


Directors  —  Gaston  Malette,  chm.  &  chief  exec,  officer; 
J.  C.  Lavigne,  v-p;  Gilles  Racicot,  sec.;  H.  H.  Furman,  Boston, 
Mass.;  J.  G.  Boileau,  Timmins,  Ont. 

No.  of  Employees  —  Approx.  800. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  com.  650,000  sh.  359,316  sh. 

Common  4,850,000  sh.  3,178,670  sh. 

Note  —  On  Mar.  1,  1985,  shldrs.  approved  incr.  in  author,  cl.  A 
and  subord.  voting  com.  shs.;  creation  of  new  cl.  of  subord.  voting 
shs.;  and  redesign,  of  existing  subord.  voting  com.  shs.  as  com. 
shs.  (see  also  Capital  Stock  Changes). 

Cl.  A  Com.  —  Entitled  to  two  votes  per  sh.  and  to  elect  4/7  of 
board  of  directors. 

Subord.  Voting  Com.  —  Entitled  to  one  vote  per  sh.  and  to  elect 
3/7  of  board  of  directors. 

Major  Shareholder  —  At  Dec.  31,  1984,  Romeo  Malette 
(Family)  Holdings  Ltd.  held  64.29%  of  o/s  cl.  A  com.  and  59.96% 
of  o/s  subord.  voting  shs.,  or  60.76%  voting  int. 

Capital  Stock  Changes  —  On  Mar.  1,  1985,  shldrs.  approved 
incr.  in  author,  cl.  A  and  subord.  voting  corn,  shs.;  incr.  in  number 
of  votes  per  cl.  A  com.  sh.  to  1 1  from  two;  creation  of  new  cl.  of 
subord.  voting  shs.  carrying  10  votes  per  sh.;  and  redesig.  of  ex¬ 
isting  subord.  voting  com.  shs.  as  com.  shs. 

Dividends  —  Cl.  A  Com.  &  Com.  —  On  Feb.  1,  1985,  pd.  10c 
per  sh.  (5c  cash  pd.  on  1st  100  shs.  and  balance  pd.  in  stk.);  on 
Feb.  15,  1984,  pd.  5c  per  com.  sh.  plus  stk.  divd.  equivalent  to  5C 
pd.  in  com.  shs.  Payments  of  20c  pd.  Dec.  15,  1980,  Apr.  1,  1980, 
and  Sept.  1,  1979  (first  100  shs.  received  cash,  and  remaining  re¬ 
ceived  equiv.  stk.  divd  );  10c  Apr.  20  and  Jan.  25,  1979;  Aug.  31, 
1978;  20c  per  sh.  Mar.  15,  1978. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1984,  $35,229,000,  incl. 
$2,535,000  due  within  1  yr.  Debt  comprised  $29,357,000  mtge. 
bonds  at  prime  plus  1.25%  due  to  1999;  $4,787,000  bank  loans  at 
int.  rates  from  prime  plus  0.75%  to  prime  plus  1 .25%  due  to  1999; 
$760,000  in  8.75%  loan  due  1987;  and  $325,000  debs,  and  notes 
pay.  at  11.5%  due  1989. 

Divisions  —  Malette  Lumber;  Malette  Wood  Products; 
Timmins  Waferboard;  Operations  Foresti6res;  Malette- 
Waferboard. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1984 

1983 

- $000  - 

Revenue  . 

53,469 

47,190 

Deprec.  &  amort.,  etc . 

3,277 

3,262 

Interest  charges  . 

3,417 

2,876 

Income  tax  provision  . 

950 

737 

Equity  income . 

Net  income,  operations 

1,364 

905 

Extraordinary  items  . 

Net  income 

1,364 

905 

Earnings  per  com.  share:  .  ,  .  . 

On  net  income,  oper . 

$0.39 

$0.27 

On  net  income  . 

$0.39 

$0.27 

$000 

Cash  &  equivalent  . 

522 

Inventories  . 

10,800 

6,418 

Investments . 

Fixed  assets,  net  . 

45,692 

46,65 1 

Total  assets 

72,505 

66,814 

Current  liabilities  . 

12,901 

10,844 

Long-term  debt,  net  . 

35,229 

35,508 

Shareholders’  equity  . 

18,244 

16,956 

Working  capital 

8,663 

4,996 

Cash  flow 

5,780 

4,904 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  .  .  $53,469,000 

$1,364,000 

$0.39 

1983  47,190,000 

929,000 

0.27 

1982  41,214,378 

d  1 . 333, 118 

d0.39 

1981  34,806,811 

529,838 

0.18 

1980  .  30,545,802 

941,404 

0.26 

•  As  originally  reported  by  the  company. 


Wajax  Limited 

Head  Off.  —  1105,  350  Sparks  St.,  Ottawa,  Ont.  KIR  7S8. 
Telephone  —  (613)  238-7291.  Trans.  Agent  —  The  Royal  Trust 
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Co.,  Montreal,  Toronto,  Edmonton,  Winnipeg,  Regina,  Vancouver. 

Listed  —  M,  T. 

Company  —  (Can.  1910;  continuance  1978).  Co.  through 
subsids.,  mfrs.  and  distributes  hydraulic  aerial  devices, 
specialized  automotive  bodies  and  forest  fire  control  and  mining 
equip.,  and  distributes  diesel  engines,  materials  handling  and 
construction  equip.  Brand  names:  Wajax,  Hotstik,  Pitman, 
Polecat,  Hydralift  and  Viva. 

Directors  —  R  W.  Chorlton,  chm.  &  chief  exec,  officer;  I.  B 
Campbell,  pres.  &  chief  oper.  officer;  F.  G.  Harvey,  v-p  &  sec.,  Ot¬ 
tawa;  D.  A.  Hanson,  D.  L.  Torrey,  Montreal;  R.  Despres,  Quebec 
City;  D.  C.  H.  Stanley,  H.  W.  Macdonell,  Toronto;  P.  P.  Saunders, 
G.  T.  Guest,  Vancouver;  Thomas  Lohner,  Lucerne,  Switzerland;  D. 

R.  Sobey,  Stellarton,  N.S. 

Key  Personnel  —  P.  G.  Sims,  v-p,  chief  fin.  officer  &  treas.;  B. 
W.  Scobie,  G.  R.  Donaldson,  R.  H.  Godfrey,  Y.  L.  Thibeault,  v-p’s. 


No.  of  Employees  —  Dec.  31,  1984,  1,388. 


Capital  Stock  —  Author. 
Pref.  unlimited 

Cl.  A  com.  unlimited 

Cl  B  com.  unlimited 


Outstand. 
675,987  sh. 
6,557,138  sh. 
572,588  sh. 


Note  —  At  Dec.  31,  1984,  84,000  shs.  reserved  for  options. 

$1.86  Pref.,  Ser.  A  —  Cum.,  redeem.,  conv.,  stated  value  $24. 
Conv.  into  cl.  A  or  B  com.  shs.  at  any  time  prior  to  Oct.  15,  1989, 
on  2-for-1  basis.  Non-redeem.  priorto  Oct.  15,  1985,  except  in  pe¬ 
riod  Oct.  15,  1983  to  Oct.  14,  1985;  if  aver.  mkt.  value  is  not  less 
than  $15.00.  Redemption,  if  applicable,  is  at  $25.00  per  sh.  on  or 
after  Oct.  15,  1984,  and  reducing  by  20c  per  sh.  p. a.  until  Oct.  14, 
1989  and  thereafter  at  $24  per  sh. 

Cl.  A  and  B  com.  —  Stks.  are  interconv.  on  a  sh.-for-sh.  basis 
and  rank  equally  in  all  respects. 


Major  Shareholders  —  D.  R.  Sobey  and  Empire  Co.  Ltd. 
directly  and  indirectly  held  22.4%  of  o/s  com.  shs.  at  Mar.  7, 
1985. 


Capital  Stock  Changes  —  Com.  stk.  was  split  on  a  2  new  for  1 
old  basis  in  Dec.,  1968;  and  again  in  May,  1972;  on  Oct.  14,  1977; 
and  May  8,  1981. 

Dividends  —  Pref.,  Ser.  A  —  Initial  40c  per  sh.  pd.  Dec.  30, 
1980;  $1.86  p.a.  regularly  since.  Cl.  A  —  Present  rate  of  48c  per 
sh.  p.a.  estab.  with  quarterly  pay.  of  12c  per  sh.  pd.  June  30,  1981 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue  .  230,978 

Deprec.  &  amort.,  etc .  2,633 

Interest  charges  .  5,462 

Income  tax  provision  3,663 

Equity  income  . 

Net  income,  operations  5,837 

Extraordinary  items  . 

Net  income  5,837 

Earnings  per  cl.  A&B  sh: 

On  net  income,  oper .  $0.64 

On  net  income  .  $0.64 

- $000 

Cash  &  equivalent  . 

Inventories  .  90,109 

Investments .  662 

Fixed  assets,  net  21,275 

Total  assets  159,087 

Current  liabilities  .  72,574 

Long-term  debt,  net  17,200 

Shareholders'  equity  69,313 

Working  capital  62,409 

Cash  flow  8,470 


1983 


197,957 

2,149 

3,119 

3,478 

5,930 

5,930 

$0.66 

$0.66 


79,291 

662 

20,104 

141,212 

54,945 

18,525 

67,742 

63,294 

8,079 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1984 

$230,978,000 

$5,837,000 

1983  ... 

197,957,000 

5,930,000 

1982 

195,661,000 

5,804,000 

1981  .  ... 

245,443,000 

11,110,000 

1980  ... 

236,565,000 

9,241,000 

•  As  originally  reported  by  the  company. 

■  Adjusted  for  the  2-for-1  split  in  May,  1981. 


Earns,  per 
Cl.  A&B  sh. 
$0.64 
0.66 
0.65 
1.42 
1.32 


(first  following  2-for-1  stk.  split).  Cl.  B  —  Pd.  at  an  equivalent  rate 
to  that  of  cl.  A  shs.  through  issuance  of  additional  shs. 


Divds.  pd.  on  cl.  A  shs.  in  recent  yrs.  as  follows: 


1973  . 

_  $0.50 

1978  . 

.  $0.70 

1974  . 

.  0.65 

1979  . 

.  0.66 

1975  . 

.  0.90 

1980  . 

.  0.80 

1976  . 

.  1.00 

1981  . 

.  *0.48 

1977  . 

.  0.77 

.  .  .  *0  .14 

1982-84  .  . 

.  0.48 

•Following  2-for-1  split  in  1977  and  1981. 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  co.  had  o/s 
$18,525,000  in  l.-t.  debt,  incl,  $1,325,000  due  within  one  year.  De¬ 
tails  are  as  follows: 

8%%  S.F.  Debs.,  Ser.  A  —  Dated  Mar.  1,  1973;  due  Mar.  1, 
1993.  Author.,  &  iss.,  $4,500,000;  o/s  Dec.  31,  1984,  $3,000,000. 

S.f.  to  retire  $250,000  p.a. 

1  iy4%  S.F.  Debs.,  Ser.  B  —  Due  Oct.  15,  1995.  Author,  and  is¬ 
sued  $4,000,000;  o/s  at  Dec.  31,  1984,  $2,400,000.  S.f.  to  retire 
$200,000  p.a.  Privately  placed. 

1 1 14 %  S.F.  Debs.,  Sec.  C  —  Due  Oct.  1,  1999.  Author.,  iss.  & 
o/s  $14,000,000.  O/s  at  Dec.  31,  1984,  $13,125,000.  S.f.  to  re¬ 
tire  $875,000  p.a. 

Distribution  Group:  Wajax  Industries  Limited;  Waterous  GM 
Diesel  Ltd.,  Waterous  Power  Products  Limited;  Elvins 
Equipment  Sales  Limited;  National  Bearings  Limited;  GAAM 
Pumps  Pty.  Limited  (Australia). 

Manufacturing  Group:  Pitman  Manufacturing  co.  Inc.; 
Pitman  Manufacturing  Co.  Inc.  (USA);  Wajax  Manufacturing 
Limited;  Niedner  Limited;  Wajax  Pacific  Fire  Equipment  Inc. 
(USA). 


Hiram  Walker  Resources  Ltd. 


Head  Off.  —  Suite  600,  1  First  Canadian  Place,  P.O.  Box  90, 
Toronto,  Ontario.  M5X  1A9.  Telephone  —  (416)  864-3300. 
Trans.  Agents  —  Com.  and  cl.  B  &  D  Pref.  —  Canada  Permanent 
Trust  Co.,  Toronto,  Halifax,  Montreal,  Calgary  and  Vancouver. 
Morgan  Guaranty  Trust  Co.,  New  York,  N  Y.  (com  only);  Cl.  A 
Pref.  —  National  Trust  Co.,  Ltd.,  Montreal,  Toronto,  Winnipeg, 
Calgary  and  Vancouver.  The  Royal  Trust  Co.,  Halifax  and  Regina; 
Cl.  C  Pref.  —  The  Canada  Trust  Co.,  Toronto,  Halifax,  Montreal, 
Calgary  and  Vancouver.  Listed  —  T,  M,  V,  AL,  N  (com.  only). 

Company  —  (Ont.  1955;  continuance,  1983).  Through 
subsids.,  the  co.  is  engaged  primarily  in  the  mfr.  and  sale  of  dis¬ 
tilled  spirits;  the  explor.  for  and  prod,  of  natural  gas  and  oil;  and 
the  distrib.  of  natural  gas. 

Directors  —  A.  E.  Downing,  chm.,  pres.  &  chief  exec,  officer;  R. 
W.  Marlin,  exec,  v-p,  Toronto;  H.  C.  Hatch,  Jr.,  exec,  v-p,  Windsor, 
Ont.  ;  R.  F.  Haskayne,  exec,  v-p,  Calgary;  R.  E.  Cross,  Detroit;  C. 

T.  Fisher,  III,  Grosse  Pointe,  Mich.;  G.  C.  Gray,  Richmond  Hill,  Ont.; 

R.  S.  Hurlbut,  H.  N.  R.  A.  T.  Lambert,  E.  G.  Odette,  R.  C.  Scrivener, 
Noah  Torno,  W.  P.  Wilder,  Toronto;  H.  C.  Hatch,  sr.,  Windsor,  Ont.; 
P.  L.  P.  Macdonnell,  Edmonton;  J.  T.  Sapienza,  Washington,  D.  C.; 

S.  G.  Olson,  Sequim,  Wash.;  W.  D.  H.  Gardiner,  Vancouver;  L.  M. 
Johnstone,  Langley,  B.C. 

Key  Personnel  —  A  R  McCallum,  sr.  v-p  &  chief  fin.  officer;  E. 
W,  H.  Tremain,  v-p  and  sec.;  W  R.  Fatt,  v-p  &  treas.;  J.  B.  Petrie, 
v-p  &  compt.;  Jerry  Patava,  asst,  treas. 

No.  of  Employees  —  Approx.  10,300  at  Sept.  1984. 


Capital  Stock' —  Author. 
Preference 

Class  A  10,000,000  sh. 

14.16%,  1st  Ser. 

Class  B  10,000,000  sh. 

9)4%,  1st  Ser. 

Class  C  19,726,578  sh. 

9%,  1st  Ser. 

Class  D  □49,984,585  sh. 

7'/i>%,  1st  Ser. 

2nd  Ser. 

Common  *150,318,734  sh. 


Outstand. 


2,000,000  sh. 

4,000,000  sh. 

369,821  sh. 

13,984,732  sh. 
t8, 91 1,923  sh. 
■72,180,245  sh. 


Par 


'  At  Sept.  30,  1984,  but  giving  effect  to  redempt.  of  all  o/s  9% 
1st  ser.  cl.  C  pfce.  shs.  on  Nov.  2,  1984. 


•  Incl.  2,985,325  shs.  reserved  for  iss.  under  options. 

■  Excl.  1 13,069  shs.  held  in  treasury. 

□  Incl.  30,163  shs.  reserved  for  iss.  in  exch.  for  shs.  iss.  by 
Home  Oil  Co.  Ltd. 

t  Excl.  co.’s  pro  rata  int.  in  shs.  held  by  Interprovincial  Pipe  Line 
Ltd. 
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14. 16%  Pfce.,  Cl.  A,  1st  Ser.  —  Entitled  to  fixed  pref.  divds.  of 
$3.54  per  sh.  p.a.  cum.,  pay.  quarterly  Jan.,  Apr.,  July  and  Oct.  1. 
Non-redeem.  prior  to  Oct.  1,  1986;  thereafter  at  $26  per  sh.  to 
Sept.  30,  1987;  prem.  deer.  0.25  of  1%  p.a.  to  Sept.  30,  1989; 
thereafter  at  $25  per  sh.  Purch.  oblig.  to  retire,  at  not  more  than 
par,  20,000  shs.  per  quarter  from  Jan.  1,  1982  to  Sept.  30,  1984; 
1%  per  quarter,  of  the  number  of  shs.  o/s  on  Oct.  1,  1984,  from 
Oct.  1,  1984  to  Sept.  30,  1989;  and  1%  per  quarter,  of  the  no.  of 
shs.  o/s  on  Oct.  1,  1989,  from  Oct.  1,  1989  and  thereafter.  Re¬ 
tractable,  at  the  holder's  option,  on  Oct.  1,  1989  by  deposit  of 
shs.  on  or  before  Sept.  1,  1989,  at  $25  per  sh.  plus  accr.  divds. 
Was  also  retractable  on  Oct.  1,  1984.  Non-voting  unless  6 
quarterly  divds.  in  arrears,  when  entitled  to  one  vote  per  sh.  and, 
as  a  class,  to  elect  2  directors. 

9'/2%  Pfce.,  Cl.  B,  1st  Ser.  —  Entitled  to  fixed  pref.  divds.  of 
$2.37)4  per  sh.  p.a.  cum.,  pay.  quarterly  Jan.,  Apr.,  July  and  Oct. 

1.  Non-redeem.  prior  to  Sept.  30,  1984;  thereafter  at  $25  per  sh., 
at  the  co.'s  option,  provided  common  shs.  have  traded  for  a  spec¬ 
ified  period,  at  a  price  not  less  than  125%  of  the  current 
conversion  price.  Purch.  oblig.  to  retire,  during  each  quarter 
commencing  Oct.  1,  1988,  1%  of  the  shs.  then  o/s,  at  not  more 
than  $25  per  sh.  Conv.,  on  or  before  Sept.  30,  1988,  into  common 
shs.  of  the  co.  at  $3 1 .50  per  sh.  Accompanied  by  com.  sh.  purch. 
wts.  iss.  on  the  basis  of  one  wt.  for  each  2  shs.  held. 

9%  Pfce.,  Cl.  C,  1st  Ser.  —  Entitled  to  fixed  pref.  divds.  of 
$1.80  p.a.,  cum.,  pay.  quarterly  Jan.,  Apr.,  July  and  Oct.  1. 
Redeem,  after  Nov.  1,  1977  at  $21.40  per  sh.  to  and  incl.  Nov.  1, 
1981;  thereafter  at  amounts  decreasing  to  $20  per  sh.  from  Nov. 

2,  1984.  In  liquid.,  entitled  to  $20  a  sh.  plus  accrued  divds.,  if  vol¬ 
untary,  $2 1 .80  per  sh.  prior  to  Nov.  1 ,  1979;  thereafter,  at  current 
redemp.  rate,  plus  accrued  divds.  in  each  case.  Retirement  fund 
beginning  Jan.  1980.  Conv.  into  com.  shs.  to  Nov.  1,  1984,  at  $15 
per  com.  sh. 

7)4 %  Pfce.,  Cl.  D,  1st  ser.  —  Entitled  to  fixed  pref.  divds.  of 
$1.8754  p.a.  cum.,  pay.  quarterly  Jan.,  Apr.,  July  and  Oct.  1.  Not 
redeem,  before  Jan.  1,  1982  and  not  redeem,  prior  to  Jan.  1 ,  1985 
unless  weighted  avge.  price  of  common  shs.  of  co.  have  traded  at 
125%  of  conv.  price  for  not  less  than  20  days  prior  to  redemp.; 
thereafter  redeem,  at  $26,875  to  Dec.  31,  1985,  $26.25  to  Dec. 
31,  1987.  $25,625  to  Dec.  31,  1989  and  $25  per  sh.  thereafter. 
Conv.  to  com.  shs.  of  co.  at  price  of  $28  per  sh.  to  Dec.  31,  1989. 
One  vote  per  sh. 

Cl.  D  Particip.  Pfce.,  2nd  Ser.  —  Entitled  to  same  non-cum. 
divds.  as  pd.  on  com.  shs.  In  liquid.,  etc.  entitled  to  $26  per  sh.; 
then  after  $26  per  sh.  pd.  on  com.  shs.,  entitled  to  sh.  equally  with 
com.  in  any  further  distribs.  Ranks  junior  to  cl.  A,  B  &  C  pfce.,  on 
parity  with  cl.  D  1st  ser.  pfce.  and  prior  to  com.  with  respect  to 
distrib.  of  capital.  Conv.  under  certain  circumstances  which 
require  notification,  but  co.  may  redeem,  shs.  instead  at  min.  of 
$26  per  sh.  One  vote  per  sh.  Privately  held. 

Common  —  One  vote  per  sh. 

Warrants  —  O/s  at  Sept.  30,  1984,  1,999,900  1986  wts. 
entitling  the  holder  to  purch.  one  com.  sh.  at  $31.50  per  sh.  on  or 
before  Sept.  30,  1986.  Also  o/s  5,425,000  1988  wts.  entitling 
holder  to  purch.  one  com.  sh.  at  $32.50  per  sh.  to  Jan.  15,  1988 
(31  wts.  iss.  for  each  $1,000  principal  amt.  of  8.5%  debs  ). 

Capital  Stock  Changes  —  On  June  1,  1981  present  co.  issued 
C  and  D  pfce.  and  com. shs.  (sh.-for-sh.)  for  group  3  and  group  5 
pfce.  and  com.  shs.  of  Hiram  Walker-Consumers  Home  Ltd.  In 
Oct.,  1983,  co.  iss.  13,600,000  cl.  D,  2nd  ser.  pfce.  shs.  to  Inter¬ 
provincial  Pipe  Line  Ltd.  under  sh.  exch.  agree.  On  Nov.  2,  1984, 
all  o/s  9%  1st  ser.  cl.  C  pfce.  shs.  redeemed  at  $20  per  sh.  plus 
15.78c  accr.  divd. 

Dividends  —  14.16%  Cl.  A  Pfce.,  1st  Ser.  —  Entitled  to 
$3.54  per  sh.  p.a.  cum.,  pay.  quarterly.  Initial  divd.  of  $0.64253 
per  sh.  pd.  Jan.  1,  1982;  88'/4c  per  sh.  pd.  Apr.  1,  1982  and  regu¬ 
larly  quarterly  since.  9)4%  Cl.  B  Pfce.,  1st  Ser.  —  Entitled  to 
$2.37)4  per  sh.  p.a.  cum.,  pay.  quarterly.  Initial  divd.  of  $0.60026 
pd.  Jan.  1,  1982;  $0.59375  pd.  Apr.  1,  1982  and  regularly 
quarterly  since.  7)4%  Cl.  D  Pfce.,  1st  Ser.  —  Entitled  to  $1.87)4 
per  sh.  p.a.  cum.,  pay.  quarterly.  Initial  divd.  of  46.875c  pd.  July  1, 
1980,  and  regularly  quarterly  since.  9%  Cl.  C  Pfce.,  1st  Ser. 
(Old)  —  Was  entitled  to  $1.80  per  sh  p.a.  cum.,  pay.  quarterly. 
Initial  divd. of  30c  per  sh.  pd.  Jan.  1,  1975;  45c  pd.  Apr.  1,  1975 
and  regularly  quarterly  to  Oct.  1,  1984,  incl.  All  redeemed  Nov.  2, 
1984  at  $20  plus  15.78c  per  sh.  accr.  divds.  Common  —  Present 
rate  of  $1 .40  per  sh.  p.a.  estab.  with  quarterly  pay.  of  35c  per  sh. 
pd.  Jan.  1,  1985.  Prev.,  $1.32  per  sh.  p.a.  pd.  quarterly  from  Jan. 
1,  1979  to  Oct.  1,  1984,  incl.  Com.  divds.  declared  for  recent  fis¬ 
cal  years  have  been  as  follows: 


1969  . 

.  $0.72 

1975-76  . 

.  $1.00 

1970  . 

.  0.74 

1977  . 

.  1.08 

1971  . 

.  .  .  .  0.82 

1978 

1  14 

1972-73  . 

1974 

.  0.88 

.  0.91 

1979-84  . 

.  1.32 

Long-Term  Debt  —  O/s  at  Sept.  30,  1984,  $1,490,000,000, 
incl.  $37,000,000  due  in  1  yr.  For  details  of  public  debt  iss.  by  The 
Consumers’  Gas  Co.  Ltd.,  see  separate  listing  for  that  company. 
Details  of  other  public  debt  issues  are  as  follows: 

8) 4%  Debs.  —  Dated  Jan.  4,  1984;  due  Jan.  15,  1994.  Int.  Jan. 
and  July  15.  Author.,  iss.  &  o/s,  $175,000,000. 

Non-redeem.  prior  to  maturity. 

Conversion  —  Conv.  on  or  before  Jan.  15,  1988,  through 
concurrent  exer.  of  31  wts.  plus  pay.  of  $7.50  cash.,  into  31  com. 
shs.  for  each  $1,000  princ.  amt.  of  debs. 

Warrants  —  Attached  to  8)4%  debs,  were  31  wts.  for  each 
$1 ,000  princ.  amt.;  each  wt.  entitling  holder  to  purch.  one  com.  sh. 
at  $32.50  per  sh.  to  Jan.  15,  1988. 

Trustee  —  The  Royal  Trust  Co. 

11)4  Unsecured  Extendible  Debs.  —  Dated  Jan.  15,  1985; 
due  Jan.  15, 1990  (extendible  to  Jan.  15,  1995  at  holder's  option, 
exer.  from  June  16,  1989  to  Dec.  14,  1989).  Int.  Jan.  and  July  15. 
Author.,  iss.  &  o/s,  $125,000,000. 

Redemption  —  Not  redeem,  prior  to  maturity. 

Trustee  —  The  Royal  Trust  Co. 

Walker-Home  Oil  Ltd. 

15)4%  Debs.,  Ser.  A  —  Dated  July  15,  1981;  due  Dec.  15, 
1986  (or  extendible  to  Dec.  15,  1991 ,  at  the  holder's  option,  exer. 
Mar.  16,  1986  to  Sept.  14,  1986  only).  Int.  rate  may  be  incr.  after 
Dec.  15,  1986.  Int.  June  and  Dec.  15.  Author.,  iss.  &  o/s, 
$125,000,000. 

Non-redeem.  prior  to  Dec.  15,  1986,  or,  if  maturity  extended, 
prior  to  Dec.  15,  1991. 

Trustee  —  The  Royal  Trust  Co. 

Home  Oil  Company  Ltd. 

9) 4%  Unsecured  Debs.  —  Dated  July  1,  1976;  due  July  1, 
1986.  Int.  July  1.  Author,  and  issued,  US  $25,000,000;  o/s  at 
Sept.  30,  1984,  US$17,816,000  (Cdn$23, 694,000). 

Redeem,  at  106  to  June  30,  1979;  prem.  deer.  1%  p.a.  to  102 
on  June  30,  1983;  thereafter  prem.  deer.  0.5  of  1%  p.a.  to  100.5 
on  June  30,  1986;  thereafter  at  par.  Mandatory  purch.  fund  to  re¬ 
tire  US$1,000,000  p.a.  on  July  1,  1977  and  1978;  $500,000  p.a. 
thereafter  to  1985. 

Trustee  —  Montreal  Trust  Co. 

97/s%  Unsecured  Debs.:  Dated  Oct.  31,  1978;  due  Oct.  31, 
1998.  Int.  Apr.  30  and  Oct.  31.  Author,  and  issued;  o/s  at  Sept. 
30,  1984,  $55,178,000. 

Redeem,  at  109.875  to  Oct.  31,  1979;  thereafter  at  109.35  to 
Oct.  31,  1980;  prem.  deer.  0.55  of  1%  p.a.  to  100.5  on  Oct.  31, 
1996;  thereafter  at  par.  Mandatory  s.f.  to  retire  $3,000,000  princ. 
amt.  on  Oct.  31  in  each  of  yrs.  1984  to  1997,  incl.  in  addition,  co. 
will  have  non-cum.  right  to  make  optional  s.f.  pay.  to  retire  up  to 
$600,000  princ.  amt.  on  Oct.  31  in  each  of  yrs.  1984  to  1997,  incl. 

Trustee  —  Canada  Trust  Co. 

11)4%  Sec.  Bonds  —  Dated  Apr.  1,  1975;  due  Apr.  1,  1986. 
Int.  Apr.  and  Oct.  1.  Author.  &  iss.,  $15,000,000;  o/s  at  Dec.  31, 
1984,  $2,625,000.  Redeem,  at  109.875  to  Oct.  31,  1979;  prem 
deer,  annually  to  par  at  Oct.  31,  1996  and  thereafter.  Repay,  in  40 
equal  quarterly  installments  of  $375,000  commencing  July  1, 
1976. 

Trustee  —  The  Royal  Trust  Co. 

Hiram  Walker  Holdings  N.V. 

(Unconditionally  guar,  by  Walker-Home  Oil  Ltd.) 

14%%  Debs.  —  Dated  Apr.  15,  1981,  due  Apr.  15,  1986.  Int. 
Apr.  15.  Author.  &  iss.,  £25,000,000;  o/s  at  Sept.  30,  1984, 
£1 1,437,000  (Cdn$  19,648,000). 

Non-redeem  prior  to  maturity.  If  however,  withholding  taxes 
imposed,  redeem,  at  any  time  in  whole,  but  not  part,  at  par. 

Trustee  —  Law  Debenture  Corp. 

16%  Debs,  due  1989  —  Dated  Mar.  1,  1982;  due  Mar.  1, 
1989.  Int.  Mar.  1.  Author.  &  iss.,  US$75,000,000;  o/s  at  Sept.  30, 
1984,  US$69,801,000. 

Non-redeem.  prior  to  maturity.  If  however,  withholding  taxes 
imposed,  redeem,  at  any  time  in  whole,  but  not  part,  at  par. 

Trustee  —  Law  Debenture  Corp. 

16%  Debs,  due  1986  —  Dated  June  1,  1981;  due  June  1, 
1986.  Int.  June  1.  Author.  &  iss.,  US$75,000,000;  o/s  at  Sept.  30, 
1984,  US$69,801,000. 
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Non-redeem.  prior  to  maturity.  If,  however,  withholding  taxes 
imposed,  redeem,  at  any  time  in  whole,  but  not  in  part,  at  par. 
Trustee  —  Law  Debenture  Corp. 

15%%  Guaranteed  Notes  —  Dated  Sept.  17,  1981;  due  Sept. 
17,  1984.  Int.  Sept.  17.  Author.  &  iss. ,  US$65,000,000;  o/s  at 
Sept.  30,  1984,  US$60,571,000. 

Non-redeem.  prior  to  maturity.  If  withholding  taxes  imposed, 
redeem,  at  any  time  in  whole,  but  not  in  part,  at  par. 

7'/2%  Guaranteed  Notes  —  Dated  Mar.  16,  1982;  due  Mar.  16, 

1988.  Int.  Mar.  16.  Iss.  &  o/s,  S.Fr.  100,000,000. 

714%  Guaranteed  Notes  —  Dated  Feb.  24,  1982;  due  Feb. 
24,  1987.  Int.  Feb.  24.  Iss.,  S.Fr.75,000,000. 

Zero  Coupon  Deb.  —  Dated  Sept.  17,  1981;  due  Sept.  17, 

1989.  Int.  Sept.  17.  Author.  &  iss.,  US$25,000,000;  o/s  at  Sept. 
30,  1984,  US$20,250,000. 

Note  —  In  Jan.  1984,  co.  sold  $175,000,000  in  8'/2%  debs,  due 
1994  with  wts.  attached. 

Previous  Long-Term  Debt  —  Home  Oil  Company  Ltd.  — 
614%  Collateral  Trust  Bonds  —  Dated  Apr.  1,  1963;  due  Apr.  1, 
1983.  Principal  and  interest  (Apr.  and  Oct.  1).  Canadian  funds.  Au¬ 
thorized  and  issued  $15,000,000;  o/s  at  Dec.  31,  1982, 
$1,000,000.  All  retired  at  maturity. 

Trustee  —  Royal  Trust  Co. 

Principal  Operating  Subsidiaries 
Distilled  Spirits 

Hiram  Walker-Gooderham  &  Worts  Ltd.  —  Primarily 
engaged,  through  its  various  subsids.,  in  the  mfr.  and  sale  of  dis¬ 
tilled  spirits.  Subsids.  are  as  follows:  Hiram  Walker  &  Sons  Ltd.; 
Corby  Distilleries  Ltd.  —  (2.7  owned;  which  see);  Maidstone 
Essex  Ltd.  —  Has  subsids.,  Courvoisier  S.A.,  Kahlua  S.A., 
Hiram  Walker  Holdings  N.V.,  Walker-Home  Petroleum,  Inc.  and 
its  subsids.  Maidstone  Wine  &  Spirits,  Inc.,  HPC,  Inc.,  which  in 
turn  has  subsid.  Home  Petroleum  Corp.,  and  Hiram  Walker  & 
Sons,  Inc.  which  in  turn  has  subsids  Hiram  Walker  Inc.  and  W. 
A.  Taylor  &  Co.;  and  Hiram  Walker  &  Sons  (Scotland)  Limited. 

Natural  Resources 

Home  Oil  Company  Ltd.  —  Together  with  its  subsids.  and 
HPC,  Inc.  (wholly  owned  by  Walker-Home  Petroleum  Inc.)  and 
HPC's  subsid.,  Home  Petroleum  Corp.,  collectively  "Home", 
conducts  the  co.'s  natural  resource  opers.  Home  is  engaged  in 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1984 

1983 

$000 

Revenue  . 

3,744,000 

3,457,000 

Deprec.  &  depl . ,  etc . 

233,000 

250,000 

Interest  charges  . 

255,000 

269,000 

Income  tax  provision  . 

186,000 

138,000 

Equity  income  . 

30,000 

Net  income,  operations 

245,000 

186,000 

Extraordinary  items 

Net  income 

245,000 

186,000 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.32 

$2.03 

On  net  income  . 

$2.32 

$2.03 

$000 

Cash  &  equivalent 

197,000 

143,000 

Inventories  . 

1,052,000 

1 ,049,000 

Investments 

539,000 

318,000 

Fixed  assets,  net  . 

2,854,000 

2,739,000 

Total  assets 

5,331,000 

4,840,000 

Current  liabilities  . 

1,117,000 

9 1 1 ,000 

Long-term  debt,  net 

1,453,000 

1,621,000 

Shareholders’  equity  . 

1,994,000 

1,624,000 

Working  capital 

748,000 

795,000 

Cash  flow 

518,000 

664,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

19850  $1,062,000,000 

$108,000,000 

$1.19 

1984  3,744,000,000 

245,000,000 

2.32 

1983  3,457,066,000 

186,028,000 

2.03 

1982  .  ...  3,411,295,000 

142,210,000 

1.43 

1981  2,945,334,000 

250,061,000 

3.23 

1980  2,563,449,000 

239,522,000 

3.18 

•  As  originally  reported  by  the  company. 
□  3  mos.  ended  Dec.  31,  1984 


the  explor.  for,  devel.  and  prod,  of  hydrocarbons  mainly  in  Canada 
and  the  U  S  Home  also  owns  a  natural  gas  pipeline  system  in 
Alta,  and  underground  stprage  facilities  for  liquified  petroleum  gas 
(LPG)  in  Kansas  and  Alta.  Also  has  interests  in  another  major 
pipeline  system  in  Alta.  Has  subsids.  as  follows:  Home 
Exploration  Ltd.;  Home  Energy  Co.  Ltd.  —  60%  int  ;  Scurry- 
Rainbow  Oil  Ltd.  —  88.5%  int.  Engaged  in  explor.  for  and  prod, 
and  devel.  of  oil  and  natural  gas.  Other  major  interists  incl.:  Fed¬ 
erated  Pipe  Lines  Ltd.  —  50%  jt.  venture  with  Texaco  Canada 
Inc.  Owns  and  opers.  a  crude  oil  pipeline  system  in  Alta.; 
Sovereign  Oil  &  Gas  PLC  —  22.9%  int  Engaged  in  oil  and  gas 
explor.  and  prod,  in  the  U  K. 

Gas  Utility 

The  consumers’  Gas  Company  Ltd.  —  (88.1%  int.;  which 
see).  Together  with  its  subsids.,  opers.  the  co.’s  gas  utility 
business. 

Other  Major  Interests 

Walker-Home  Oil  Ltd.  —  Holding  co  for  Hiram  Walker- 
Gooderham  &  Worts  Ltd.  and  Home  Oil  Co.  Ltd. 

Interprovincial  Pipe  Line  Ltd.  —  (34%  int.;  which  see). 


Wall  &  Redekop  Corporation 

Head  Off.  —  520-601  West  Broadway,  Vancouver,  B.C.  V5Z 
4C2.  Telephone  —  (604)  872-3555.  Trans.  Agent  —  Montreal 
Trust  Co.,  Toronto,  Vancouver.  Listed  —  V,  T. 

Company  —  (B.C.  1969  amalg  ).  Engaged  in  a  wide  range  of 
real  estate  and  related  operations  in  B.C.,  Bellevue,  Wash.,  and 
Los  Angeles,  Calif.  Also  engaged  in  the  sale  of  lumber  and  build¬ 
ing  supplies,  and  in  oil  and  gas  exploration  in  the  U.S. 

In  Feb.  1984,  the  co.  sold  50%  of  wholly-owned  subsid., 
Cloverdale  Lumber  &  Plywoods  Ltd.  in  Surrey  B.C. 

Directors  —  Peter  Wall,  chm.,  Vancouver;  Peter  Redekop, 
pres.,  Richmond;  John  Redekop,  v-p,  Valley  div.,  Matsqui;  Clare 
G.  Baldwin,  sec.  &  treas.,  Alan  D.  Perley,  Herman  Frydenlund, 
Vancouver;  all  B.C. 

Key  Personnel  —  Dennis  Facer,  sr.  v-p,  land  and  construction 
div.;  Susan  Dosot,  v-p,  prop,  management. 

No.  of  Employees  —  Approx.  193  in  Jan.  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  W, 000, 000  sh.  *5,484,020  sh.  n.p.v. 

•  Incl.  21,500  shs.  held  by  co. 

■  Of  which  84,000  shs.  reserved  for  issuance  under  options. 

Major  Shareholders  —  As  at  May  14,  1985,  Peter  Wall  held 
34%;  Peter  Redekop,  directly  and  through  Peter  Redekop 
Holdings  Ltd  held  28.3%;  and  John  Redekop,  directly  and 
through  John  Redekop  Holdings  Ltd.  held  19.26%  of  o/s  com. 
shs. 

Capital  Stock  Change  —  On  June  25,  1981,  com.  stk.  split  on 
a  3-for-1  basis. 


Dividends  —  No  set  rate.  10c  pd.  June  4,  1985;  30c  pd.  June 
4,  1984;  15c  pd.  June  28.  1983;  30c  pd.  May  17,  1982  (first  foil.  3- 
for-1  stk.  split).  Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1974 

.  $»0.05 

1980-81  _ 

.  $0.40 

1975-76 

■0.08'/j 

1982  . 

.  1.00 

1977  . 

.  *0.05 

1983  . 

. *0.30 

1978  . 

■0.10 

1984  . 

.  0.15 

1979 

0. 10+B0.50 

1985  . 

0.30 

•  Following  3-for-1  split. 

■  Tax-deferred. 

Long-Term 

Debt  —  O/s 

at  Jan.  31, 

1985,  totaled 

$44,269,929  comprised  of:  $3,438,904  in  mtges.  and  agrees, 
pay.;  $40,214,625  in  mtges.  on  revenue  prod,  props.;  and 
$616,400  in  8%  s.f.  debs,  due  1987. 

8%  S.F.  Debentures  Series  A  —  Dated  Apr  15,  1969;  due 
Apr  14,  1987.  Int.  Apr.  and  Oct.  15.  Author.  &  issued,  $1,500,000; 
o/s  at  Jan.  31,  1984,  $616,400. 

Redeem,  on  or  before  April  15,  1972  at  106.660;  thereafter 
prem.  deer.  0.444  of  1%  p.a.  to  Apr.  14,  1986;  thereafter  at  par 
plus  accrued  int.  in  each  case.  S.f.  to  retire  $50,000  in  each  of  the 
years  1975  to  1979  incl.;  and  $75,000  in  each  of  the  years  1980 
to  1986,  incl. 

Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiaries  —  Wall  &  Redekop  Realty  Ltd. 

—  520-601  West  Broadway,  Vancouver,  B.C.  V5Z  4C2;  Wall  & 

Redekop  Petroleum,  Inc.  —  United  States. 

Other  Interests  —  Cloverdale  Lumber  &  Plywood  Ltd.  (50% 
owned). 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31:  1985 

- $000 

Revenue .  21,967 

Deprec.  &  amort.,  etc .  689 

Interest  charges  5,041 

Income  tax  provision  910 

Equity  income . 

Net  income,  operations  847 

Extraordinary  items  133 

Net  income  979 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.15 

On  net  income  $0.18 

- $000 

Receivables  2,066 

Inventories  34,213 

Revenue  properties  (net)  57,879 

Fixed  assets,  net  582 

Total  assets  95,873 

Bank  indebtedness  21,323 

Accts.  pay.  &  accr .  1,829 

Long-term  debt,  net  44,270 

Shareholders'  equity  13,698 

Cash  flow  2,729 

Fiscal  Net  Inc. 

Year  Revenue*  Oper.* 

1985  $21,966,826  $846,303 

1984  30,508,688  1,405,763 

1983  29,716,270  1,202,277 

1982  38,553,960  2,614,053 

1981  49,713,592  2,805,445 


•  As  originally  reported  by  the  company. 


1984 


30,509 

581 

3,991 

1,635 

1,406 

1,406 

$0.26 

$0.26 


4,465 

34,281 

44,444 

781 

85,304 

21,057 

2,347 

33,684 

14,375 

3,878 


Earns,  per 
com.  sh. 
$0.13 
0.26 
0.22 
0.48 
0.51 


Walwyn  Inc. 

Head  Off.  —  800,  70  University  Ave.,  Toronto,  Ont.  M5J  2M5. 
Telephone  —  (416)  591-6000.  Trans.  Agent  —  National  Trust 
Company  Limited,  Montreal,  Toronto,  Calgary  and  Vancouver- 

Listed  —  T,  M, 

Company  —  (N.S.  1983  cont.;  Can.  1980).  Investment  holding 
co.  which  owns  all  o/s  shs.  of  Walwyn  Stodgell  Cochran  Murray 
Ltd.,  Goulding,  Rose,  and  Turner  Ltd.  and  Walstock  Leasing  Ltd. 
Walwyn  Stodgell  is  an  investment  dealer  engaged  as  agent  and 
principal  in  the  trading  of  securities  and  commodities,  as  well  as 
in  the  underwriting  and  distribution  of  securities.  It  is  registered  to 
carry  on  business  as  an  invest,  dealer  and  stock  broker  in  all  prov¬ 
inces  of  Canada  and  holds  memberships  in  The  Investment 
Dealers  Association  of  Canada,  the  Montreal,  Toronto,  Winnipeg, 
Alberta  and  Vancouver  Stock  Exchanges,  Trans  Canada  Options 
Inc.,  The  Winnipeg  Commodity  Exchange,  the  Futures  Industry 
Assoc.  Inc., the  Securities  Industries  Assoc.  Wholly-owned 
subsid.,  Walstock  Leasing  Limited  leases  various  assets 
particularly  automobiles  throughout  Canada 

Directors  —  J.  C.  Stodgell,  chm.;  R.  R.  Sale,  pres.;  M.  St.B. 
Harrison,  exec,  v-p;  H.  P.  Crawford,  Dr.  M.  G.  Ross,  Toronto. 
Key  Personnel  —  P  S.  Ash,  treas.;  W.  F.  Hill,  sec. 

Capital  Stock  —  Author  Outstand. 

Pref.  •  50,000,000  sh.  58,000  sh. 

Common  *100,000,000  sh.  6,084,281  sh. 

•  Of  which  493,344  shs.  reserved  for  conversion  of  debs. 
Major  Shareholders  —  The  directors  and  officers  of  the  co. 
and  subs,  beneficially  as  a  group  hold  44%  of  o/s  com.  shs. 

Dividends  —  An  initial  dividend  of  4.5c  per  sh.  was  pd.  May  16, 
1983;  4.5c  per  sh.  pd.  Aug.  15,  1983  and  5c  per  sh.  pd.  Nov.  15, 

1983,  Feb.  15,  1984.  and  Feb.  12,  1985. 

Wholly-Owned  Subsidiaries  —  Walwyn  Stodgell  Cochran 
Murray  Ltd.,  holds  all  o/s  shs.  of  Walwyn  Securities  Inc.,  and 
60%  int.  in  Walwyn  Properties  Inc.;  Walstock  Leasing  Ltd. 
which  holds  all  o/s  shs.  of  Wynall  Investments  Ltd.  and  WSCM 
Investments  Ltd. 

Current  Financial  Position  —  For  3  mos.  ended  Dec.  31, 

1984,  co.  had  net  income  of  $159,846  or  3c  per  sh.,  compared 
with  a  net  loss  of  $264,223  or  5c  per  sh.  for  corresponding  year 
earlier  period.  Revenues  were  $13,331 ,236  against  $12, 196,362. 


Wardair  International  Ltd. 

Head  Off.  —  2201  Toronto  Dominion  Tower,  Edmonton  Centre, 
Edmonton,  Alta.  T5J  0K4.  Telephone  —  (403)  423-4466. 
Principal  Oper.  Off.  —  Lester  B.  Pearson  International  Airport, 
3111  Convair  Dr.,  Mississauga,  Ont.  L5P  1C2.  Trans.  Agent  — 
Montreal  Trust  Co.,  Edmonton,  Toronto,  Vancouver,  Calgary, 
Montreal.  Listed  —  T. 

Company  —  (Alta.  1953;  continuance  1983).  Conducts 
international  and  domestic  charter  airline  opers.  and  provides 
package  tours  from  Vancouver,  Edmonton,  Calgary,  Winnipeg, 
Toronto.  Ottawa  and  Montreal  to  major  cities  in  western  Europe 
and  other  popular  vacation  areas  incl.  Hawaii,  Mexico,  Colombia, 
Florida  and  the  Caribbean.  Also,  in  May,  1985,  co.  was  given  per¬ 
mit  for  schedule  flights  to  United  Kingdom. 

In  1984,  sold  certain  flight  equipment  and  other  assets  to  new 
subsidiary,  Wardair  Leasing  Inc. 

Directors  —  M.  W.  Ward,  chm.  &  chief  exec,  officer;  T.  L.  Spal¬ 
ding,  sr.  v-p  &  chief  fin.  officer;  M.  D.  Ward,  v-p;  Edmonton;  K.  M. 
Ward,  v-p,  customer  services;  Mississauga,  Ont.;  J.  N.  Hyland,  M. 
J.  Brown,  Vancouver;  L.  R.  Duncan,  Calgary. 

Key  Personnel  —  B  Walker,  sr.  v-p,  sales  & 
mktg.;  T.  S.  Currie,  v-p,  fin.;  I.  C.  Wilkie,  sec. -treas.;  Q.  K. 
Willard,  v-p,  human  resources. 

No.  of  Employees  —  Approx.  2,100  at  June  8,  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  80,000,000  sh.  3,587,570  sh  n.p.v. 

Capital  Stock  Changes  —  In  Oct.,  1983,  o/s  pref.  shs.  $10 
par,  conv.  into  com.  shs.,  n.p.v.,  on  basis  of  3y3  com.  shs.  for  each 
pref.  sh.  On  Dec.  21,  1983,  author,  pref.  shs.  and  author,  and  unis¬ 
sued  com.  shs.  cancelled;  40,000,000  cl.  A  non-voting  and 
40,000,000  cl.  B  voting  shs.  created;  and  o/s  com.  shs.  reclass, 
and  exch.  into  cl.  A  non-voting  and  cl.  B  voting  shs.  on  basis  of  1 
cl.  A  and  1  cl.  B  sh.  for  each  2  com.  shs.  On  June  22,  1984,  author. 
40,000,000  cl.  A  non-voting  shs.  and  40,000,000  cl.  B  voting  shs. 
were  combined  into  80,000,000  com.  shs. 

Major  Shareholder  —  M.  W.  Ward  holds  72%  of  o/s  com.  shs. 
and  all  Cl.  A  &  B  shs. 

Dividends  —  Com.  (formerly  A  &  B)  —  None  pd.  since  6c  per 
sh.  pd.  June  30,  1981;  prev.,  6c  per  sh.  pd.  July  14,  1978,  July  15, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- -  $000  - 

Revenue  . 

410,879 

364,543 

Deprec.  &  amort.,  etc . 

20,512 

20,975 

Interest  charges  . 

25,663 

20,705 

Income  tax  provision  . 

14,830 

9,162 

Equity  income  . 

Net  income,  operations 

9,688 

d5,748 

Extraordinary  items  . 

40,784 

Net  income 

50,472 

d5,748 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.70 

d$  1 .72 

On  net  income  . 

$14.07 

d$1.72 

- $000  - 

Cash  &  equivalent  . 

65,767 

50,996 

Inventories  . 

15,750 

13,054 

Investments  . 

Fixed  assets,  net  . 

251,431 

266,414 

Total  assets 

344,680 

347,667 

Current  liabilities  . 

142,985 

126,972 

Long-term  debt,  net  . 

170,273 

188,773 

Shareholders'  equity  . 

344,680 

347,667 

Working  capital 

12,063 

d4,193 

Cash  flow 

45,475 

30,975 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985«  .  $131,292,000 

$5,533,000 

$1.54 

1984  .  ...  410,879,000 

9,688,000 

2.70 

1983  364,543,000 

d2, 989, 000 

dO. 89 

1982  345,762,000 

d  12,902,000 

d3.96 

1981  315,656,000 

d9, 661, 000 

d2.99 

1980  .  301,359,000 

21,725,000 

6.55 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31,  1983. 
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1977  and  July  15,  1976  (initial).  Extra  divd.  of  6c  per  sh.  pd.  June 
30,  1981. 


Long-Term  Debt 

Total  o/s  at  Dec.  31,  1984,  was  $218,241,000,  incl. 

$47,968,000  due  in  1  yr.  Details  are  as  follows: 

Secured  Debentures  —  Dated  June  9,  1978,  series  A,  B  and  C 
in  US  funds  and  series  D  in  Canadian  funds.  Due  Nov.  27,  1987. 
Int.  at  base  rate  plus  1 .5%  for  U  S.  funds  and  prime  rate  plus  1 .5% 
for  Cdn.  funds.  Total  o/s  at  Dec.  31,  1984,  $164,201,000.  Nov. 
1984,  principal  payments  due  on  debs,  totaling  $57,295,000  were 
deferred  from  May,  1985  to  March,  1986,  and  such  payments  to¬ 
taling  $19,587,000  due  Nov.,  1985,  will  be  required  to  be  made  in 
Sept.  1985.  Trustee,  National  Trust  Co.,  Ltd. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1984, 
$20,440,000  in  conditional  sales  contracts  with  int.  at  8.25%,  due 
to  Nov.,  1988;  $19,350,000  in  bank  term  loans  with  int.  at  1.25% 
above  prime,  due  to  Dec.,  1992;  and  $14,160,000  in  other  debt, 
incl.  notes,  term  loans  and  purch.  agrees,  due  to  2005. 

Wholly-Owned  Subsidiaries  —  International  Vacations  Ltd.; 
Wardair  Leasing  Inc.;  Wardair  (U.K.)  Ltd.;  Wardair  Canada  Inc., 
and  its  subsid  ,  Redrock  Reinsurance  Ltd.;  Wardair  Hawaii, 
Ltd.;  Wardair  (france)  S.A.R.L.;  Wardair  Holidays  (Deutsch¬ 
land)  GmbH. 


Warrington  Inc. 


Head  Off.  —  6500  Millcreek  Dr.,  Missisauga,  Ont.  L5N  2W6. 
Telephone  —  (416)  821-4600.  Exec.  Off.  —  2196,  32nd 
Avenue,  Lachine,  Que.  Telephone  —  (514)  636-5180  Trans. 
Agent  —  The  Canada  Trust  Co.,  Vancouver,  Calgary,  Winnipeg, 
Toronto  and  Montreal.  Listed  —  T,  M. 

Company  —  (Can.  1981  continuance;  Ont.  1969).  Directly  and 
through  subsids.,  mfrs.  &  distribs.  casual  and  sports  footwear  and 
sporting  goods  in  North  America  and  Europe.  Co.  has  7  mfg.  facili¬ 
ties  located  as  follows:  Kitchener,  Ont.  (2);  St.  Jerome,  Que.;  Tre¬ 
viso,  Italy  (2);  Sondrio,  Italy;  and  St.  Laurent,  du  Pont,  France. 
Brand  names:  Hush  Puppies,  Kodiak,  Lange,  Micron,  Bauer, 
Caber,  Tyrol,  Spalding,  ICM,  Collins,  Tuuk,  Trappeur. 

Effective  July  12  and  Sept.  1,  1984,  the  co.  acquired  the  o/s 
shs.  of  Santana  Inc.  and  Kerma,  S.A.  respectively.  On  Oct.  23, 
1984,  the  co.  acquired  approx.  82%  of  the  o/s  shs.  of  Pony 
Sporting  Goods  Ltd. 

Directors  —  Icaro  Olivieri,  chm.;  A.  S.  Schacter,  pres.  &  chief 
exec,  officer;  P.  V.  Chiarella,  exec,  v-p,  sales  &  mktg., 
Westmount,  Que.;  R.  D.  Rogers,  sr.  v-p,  Oakville,  Ont.;  M.  D.  Vine- 
berg,  sec.;  B.  M.  Gelfand,  asst,  sec.;  H.  N.  Borts,  Michela  Olivieri, 
J.  D  Raymond,  J.  A.  Rothschild,  Montreal;  H  L.  Beck,  L  H. 
Ritchie,  Toronto;  Gianfranco  Boer,  Treviso,  Italy;  J.  A.  Pollock, 
Cambridge,  Ont. 


F.  Salvaggio,  sr.  v-p  ;  N.  G.  Spencer,  cont.; 
sec. 

2,000. 

Outstand. 

8,500,000  sh. 

5,000,000  sh. 

1,000,000  sh. 

28,239,583  sh. 


Key  Personnel 

J.  P.  Bisnaire,  asst. 

No.  of  Employees  —  Approx. 

Capital  Stock  —  Author. 

Pfce.  Unlimited 

Ser.  A 
Ser.  B 
Ser.  C 

Common  Unlimited 

Note  —  A  total  of  405,000  com.  shs.  reserved  for  options. 
Ser.  A  &  B  Pfce.  —  Entitled  to  cum.  s.a.  divds.  at  rate  of  '/*  of 
bank's  prime  rate  plus  3%,  subject  to  an  annualized  minimum  rate 
of  10%.  Shs.  are  subject  to  a  purch.  fund,  may  be  redeem,  by  co. 
at  $1  per  sh.  at  any  time,  and  will  be  retractable  after  the  10th  an¬ 
niversary.  Pfce.  shs  are  non-voting,  unless  divds.  in  arrears  for  2 
yrs.  Shs.  placed  privately. 

Ser.  C  Pfce.  —  Entitled  to  cum.  s.a.  divds.  of  rate  of  Vi  of  bank's 
prime  rate  plus  3%,  subject  to  an  annualized  minimum  rate  of  9%. 
May  be  redeem,  by  co.  at  $1  per  sh.  at  any  time  and  will  be  re¬ 
tractable  after  Sept.  15,  1989.  Shs.  placed  privately. 

Major  Shareholders  —  As  at  Apr.  17,  1985,  Cemp  Investments 
Ltd.  held  30.08%  and  101028  Canada  Ltde  held31.87%  ofthe 
o/s  com.  shs. 

Capital  Stock  Changes  —  In  June,  1982,  co.  placed  privately 
8,500,000  ser.  A  pfce.  and  5,000,000  ser.  B  pfce.  shs.  In 
June,  1981,  co.  iss.  2,000,000  com.  shs.  to  Cemp  Investments 
Ltd  and  1,050,000  com.  shs.  for  a  business  purch.  In  1984,  co. 
placed  privately  1,000,000  ser.  C  pfce.  shs. 


Dividends  —  Ser.  A  &  B  Pfce.  —  Shs.  privately  held.  Arrears 
at  Dec.  31,  1984,  totaled  $3,943,000.  Com.  —  None  pd. 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  $42,435,000  incl. 
$3,680,000  due  within  1  yr.  Debt  comprised  $9,344,000  in  term 
bank  loans;  $25,000,000  in  income  debs.;  $3,975,000  in  mtge. 
bonds  due  1994  with  int.  at  9  %  %  to  Mar.  1,  1988,  and  thereafter 
at  rate  equal  to  70%  of  rate  based  on  prime;  and  obligations  under 
capital  leases  of  $4,051,000. 

Wholly-Owned  Subsidiaries  —  Warrington  U.S.A.,  Inc.; 
Warrington  Products  Inc.,  Kerma,  S.A.;  Pony  Sporting  Goods 
Ltd.;  Caber  Italia  S.p.A.,  Treviso,  Italy;  La  Compagnie 
Francaise  d’Articles  de  Sports  (Trappeur),  located  in  France; 
Icaro  Olivieri  &  C.  —  Minuterie  Metalliche  S.p.A.,  Italy;  Tyrol 
Sports  Inc.,  Montreal,  Que.;  Sporting  Goods  Marketing 
G.m.b.H.,  Germany;  Caber  Schwartz  AG,  Switzerland;  and 
Caber  France  S.A.R.L.,  France. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

167,903 

141,502 

Deprec.  &  amort.,  etc . 

5,457 

4,877 

Interest  charges  . 

12,449 

9,558 

Income  tax  provision  . 

164 

729 

Equity  income  . 

Net  income,  operations 

130 

d  1,097 

Extraordinary  items  . 

1,419 

Net  income 

1,549 

d  1,097 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.05 

d$0.07 

On  net  income 

d$0.01 

d$0.07 

$000 

Cash  &  equivalent  . 

Inventories . 

48,294 

38,501 

Investments . 

Fixed  assets,  net  . 

33,027 

30,574 

Total  assets 

144,494 

119,401 

Current  liabilities  . 

87,052 

63,600 

Long-term  debt,  net 

38,755 

39,962 

Shareholders’  equity  . 

16,234 

13,364 

Working  capital 

18,614 

18,616 

Cash  flow 

5,211 

4,066 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $167,903,000 

$130,000 

d$0.05 

1983  141,502,000 

d563,000 

d0.07 

1982  120,319,000 

d6, 946, 000 

d0.29 

1981  125,613,000 

746,000 

0.03 

1980  86,214,000 

d590,000 

d0.04 

•  As  originally  reported  by  the  company. 


The  Waterloo  Manufacturing 
Company,  Limited 

Head  Off.  —  263  Phillip  St.,  Waterloo,  Ont.  N2J  4B3. 
Telephone  —  (519)  884-0600  Trans.  Agent  —  Co. 

Company  —  (Can.  1928;  continuance,  1977).  Engaged  in 
custom  machining,  fabricating,  welding  and  assembling,  and  the 
manufacture  of  rolls  and  machines  for  the  pulp  and  paper  industry. 
Also  sells  and  services  oil  and  gas  boilers  in  Ontario. 

Directors  —  F.  C.  Taylor,  chm.;  B.  D.  Taylor,  pres.;  J.  D.  C.  Gra¬ 
ham,  Waterloo,  Ont.;  W  G.  Dingwall,  L.  A.  Kaake,  Toronto. 

Key  Personnel  —  R  M.  Coling,  sec.;  R.  E.  Swartzentruber, 
treas. 

No.  of  Employees  —  Approx.  100  in  Apr.  1984. 

Capital  Stock  —  Author.  Outstand. 

4%  Pref-  unlimited  nil 

Common  unlimited  54,005  sh. 

4%  Pref.  —  Created  as  a  medium  for  payment  of  tax-free  divd. 
on  common  shs.;  and  redeemed  from  time-to-time. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  As  at  May  9,  1985,  Aylor  Investments 
Limited  held  65.1%  int.  and  Donald  MacKenzie  held  15.2%  of  the 
o/s  common  shs. 

Dividends  —  None  pd.  at  present.  Prev.  pd.  $6  in  the  form  of 
pref.  shs.,  immediately  redeem.,  on  Jan.  22,  1970. 
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Long-Term  Debt.  —  O/s  at  Dec.  31,  1983,  $259,858.  Debt 
consisted  of  $259,858  in  8%  income  debentures. 

8%  Income  Debentures  —  Due  Dec.  3 1 ,  1 99 1 ;  subscribed  for 
in  1971  by  shareholders.  Issued  $650,388;  o/s  Dec.  31,  1983, 
$259,858;  int.  pay.  at  discretion  of  directors. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1983 

1982 

$000 

Revenue  . 

3,087 

3,075 

Deprec.  &  amort.,  etc.  . 

77 

76 

Interest  charges  . 

9 

28 

Income  tax  provision  .  . 

136 

(134) 

Equity  income  . 

Net  income,  operations 

d253 

d191 

Extraordinary  items  . 

29 

Net  income 

d253 

d162 

Earnings  per  com.  share  .... 

On  net  income,  oper . 

d$4.69 

d$3.54 

On  net  income 

d$4.69 

d$3.01 

- $000  - 

Cash  &  equivalent  . 

498 

925 

Inventories  . 

117 

115 

Investments  . 

Fixed  assets,  net  . 

683 

710 

Total  assets 

1,825 

2,238 

Current  liabilities  . 

330 

289 

Long-term  debt,  net  . 

260 

324 

Shareholders’  equity  . 

1,236 

1,489 

Working  capital 

795 

1,238 

Cash  flow 

d298 

d179 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984*  $1,324,906 

d$143,710 

d$2.66 

1983  3,086,221 

d253,094 

d4.69 

1982  3,075,193 

d  191, 080 

d3.54 

1981  _  4,895,585 

151,045 

2,80 

1980  .  ...  4,049,981 

105,297 

1.95 

1979  .  ..  3,128,961 

57,441 

1.06 

•  As  originally  reported  by  the  company. 


■  6  mos.  ended  June  30. 


Webb  &  Knapp  (Canada)  Limited 

Head  Off.  —  317  Columbia  St.,  New  Westminster,  B.C.  V3L 
3V6.  Telephone  —  (604)  526-3711.  Trans.  Agent  —  National 
Trust  Co.  Ltd.,  Montreal,  Toronto  and  Vancouver.  Listed  —  M,  V 
(com.  only). 

Company  —  (Can.  1955;  continuance  1980).  Engaged  in  real 
estate  investment  and  development,  property  management  and 
building  construction.  Co.  holds  revenue  producing  properties 
totaling  750,000  sq.  ft. 

Directors  —  James  Tutton,  pres.,  Burnaby;  G.  R.  Waterfall, 
sec.,  Surrey;  D.  H.  Reed,  New  Westminster;  J.  A.  Kaye,  Victoria; 
G.  B.  Cross,  W.  L.  Cooke,  Vancouver,  all  B.C. 

Key  Personnel  —  J.  C.  Brigham,  v-p,  oper.;  R.  S.  Russell,  v-p, 
hospitality  group;  D.  J.  Williamson,  v-p,  fin.  &  admin. 

No.  of  Employees  —  Approx.  200. 

Capital  Stock  —  Author.  Outstand. 

Pref.  2,000,000  sh.  nil 

Common  10,000,000  sh.  2,904,947  sh. 

Preferred  —  Issuable  in  series  ranking  equally  and  carrying  the 
same  rights,  preferences  and  priorities  excepting  the  rate  or 
amount  of  divd.  payment. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  Worldcorp  Lands  Ltd.  and  National 
Trust  Co.  Ltd.  hold  29.2%  and  16.2%  of  o/s  com.  shs., 
respectively. 

Dividends  —  5%  Pref.,  Series  A  —  Was  entitled  to  25c  p  a. 
cum.  from  July  2,  1960.  Paid  25c  per  sh.  in  1961  and  75c  per  sh.  in 
1972;  $3  per  sh.  pd.  in  1977.  As  at  Dec.  31,  1979,  arrears  amount¬ 
ed  to  75c  per  sh.  All  paid  prior  to  redempt. 

Long-Term  Debt  —  As  at  Dec.  31,  1984,  co.  had  o/s 
$13,504,000  mtges.  pay.  at  varying  interest  rates  and 
$20,351,000  in  bank  loans. 

Subsidiaries  —  Northern  Thunderbird  Air,  66%  of  com.  and 

71%  pref.  shs.  owned.  Wolstencroft  Realty  Corp.,  100%  owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1984  1983 


- $000 

Revenue  . 

19,613 

28,213 

Deprec.  &  amort.,  etc . 

71 

99 

Interest  charges  . 

990 

818 

Income  tax  provision  . 

76 

(2,066) 

Equity  income  . 

Net  income,  operations 

d66 

d  1,676 

Extraordinary  items  . 

Net  income 

d66 

d  1,676 

Earnings  per  share:  . 

On  net  income,  oper . 

$d0.02 

$d0.58 

On  net  income  . 

$d0.02 

$d0.58 

- $000  - 

Revenue  prod,  properties  .... 

17,479 

20,764 

Devel.  properties  . 

9,372 

13,756 

Investments  . 

Fixed  assets,  net  . 

1,823 

2,079 

Total  assets  . 

36,090 

44,909 

Current  liabilities  . 

Long-term  debt,  net  . 

33,855 

41,726 

Shareholders'  equity  . 

412 

478 

Working  capital 

Cash  flow 

d51 

d4,335 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

sh. 

1984  _  $19,613,000 

$d66,000 

$d0.02 

1983  _  28,213,000 

d  1,676, 000 

d0.58 

1982  _  13,319,000 

d  1,036, 000 

dO. 36 

1981  _  16,139,000 

1,066,000 

0.38 

1980  _  11,955,000 

170,000 

0.06 

•  As  originally  reported  by  the  company. 


Webbwood  Mobile  Home  Estates  Limited 

Head  Off.  —  4 1  Wilder  Dr.  N.,  Tecumuseh,  Ont.  N8N  2S5.  Tele¬ 
phone  —  (519)  727-5522. 

Company  —  (Ont.  1968).  Engaged  in  development  of  lands  for 
use  as  mobile  home  parks,  in  which  sites  are  leased  to  mobile 
home  owners.  Co.  owns  4414  acre  site  at  Maidstone  twp., 
Windsor,  Ont. 

Directors  —  Charles  Webb,  pres.;  Hazel  Webb,  sec.-treas.; 
W.  C.  Webb,  J,  M.  Pillon. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,500,000  sh.  864,750  sh.  n.p.v. 

Major  Shareholders  —  Charles  and  Hazel  Webb  hold  700,000 
shs.  (80.9%  int). 


Weldwood  of  Canada  Limited 

Exec.  Off.  —  1055  West  Hastings  St.,  (P.O.  Box  2179), 
Vancouver,  B.C.  V6B  3V8.  Telephone  —  (604)  668-3600.  Trans. 
Agent  —  The  Royal  Trust  Co.,  Vancouver,  Winnipeg,  Regina, 
Calgary,  Toronto  and  Montreal.  Listed  —  T  (com.). 

Company  —  (B.C.  1964).  With  subsids.  engaged  in  the 
manufacture  and  distribution  of  plywood,  lumber,  veneer, 
waferboard,  bleached  kraft  pulp,  building  materials,  and  related 
products.  Operates  some  18  plants  and  mills  in  B.C.,  Ont.  and 
Alta.  Prods,  sold  in  North  America,  Europe,  Asia  and  Australia. 
Plans  in  1985  to  close  Timberland  sawmill  at  Surrey,  B.C. 
Directors  —  T.  A.  Buell,  chm.,  pres.  &  chief  exec,  officer;  V.  P. 
Page,  exec,  v-p,  mktg,;  C.  B.  Warner,  v-p,  fin.;  H.  R.  Whittall,  J. 
Bene,  J.  Bruk,  P.  Desjardins,  Vancouver;  P.  Gourdeau,  Quebec 
City;  J.  O.  McCutcheon,  Santa  Monica,  Calif.;  J.  A.  Ball,  Darien, 
Conn.;  R.  W.  Lowry,  New  Canaan,  Conn. 

Key  Personnel  —  W.  D.  Sainsbury,  v-p.  coastal  &  hardwood 
oper.;  G.  R  Richards,  v-p  &  gen.  mgr.,  interior  opers.;  C.  R. 
Solloway,  v-p,  gen.  counsel  &  sec.;  M.  R.  Rushton,  treas.;  K.  T. 
Williamson,  compt. 

No  of  Employees  —  4,400  at  Dec.  31,  1984. 
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Capital  Stock 

—  Author. 

Outstand* 

Par 

5 14 %  Pref.  A 

275,000  sh. 

25,000  sh. 

$20 

Ser.  B 

Pref. 

225,000  sh. 

nil 

$20 

Ordinary 

•8,000,000  sh. 

7,160,582  sh. 

n.p.v. 

Common* 

4,000,000  sh. 

2,645,594  sh. 

n.p.v. 

•  As  at  Dec.  31,  1984. 


5)4%  Pref.,  Ser,  A  —  Entitled  to  $1.05  per  sh.  p.a.  cum.;  re¬ 
deem.  Privately  held 

Com.  &  Ordinary  —  Voting  stock. 

Major  Shareholder  —  Champion  International  Corp,  holds  all 
the  o/s  ordinary  shs.  or  approx.  73%  of  the  voting  stk. 

Capital  Stock  Changes  —  By  special  resolutions  passed  Apr 
26,  1984,  auth.  capital  incr.  to  4,000,000  com.  and  8,000,000  ord. 
sh.  O/s  com.  and  ord.  shs.  of  record  May  18,  1984,  split  on  2-for- 
1  basis.  Also,  514%  2nd  pfce.,  $100  par,  and  $1.50  conv.  pfce. 
shs.,  n.p.v.,  were  cancelled. 

Dividends  —  Common  (new  after  1984  2-for-1  split).  —  Pd. 
12.5c  quarterly  July  2,  1984  to  Jan.  2,  1985;  Mar.  1985  divd.  omit¬ 
ted.  Common  (old)  —  Pd.  25c  per  sh.  quarterly  Sept.  30,  1983, 
to  Mar.  31,  1984.  Divds.  omitted  from  July,  1982  to  July,  1983. 
Prev.  rate  of  $1  per  sh.  p.a.  pd.  quarterly  from  Oct.  1,  1979  to  Apr. 
1,  1982,  incl.;  19c  pd.  Jan.  2,  Apr.  2,  and  July  2,  1979;  rate  of  50c 
p.a.  pd.  from  Jan.  1,  1965  to  Oct.  1,  1978  incl.  Extra  of  19'/2C  per 
sh.  pd.  Jan.  2,  1979;  4c  per  sh.  pd.  Dec.  31,  1976  and  7c  per  sh. 
pd.  Dec.  30,  1977. 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  totaled  $82,083,000,  incl.  $13,797,000 
due  in  1  yr.,  comprising:  $12,675,000  privately  held;  $69,000,000 
in  9%%  1st  mtge.  and  collateral  trust  bonds,  ser.  C,  due  1991; 
$408,000  in  bank  credit  agreements;  and  $914,000  in  notes  and 
capitalized  leases.  Details  as  follows: 

6%%  First  Mtge.  and  Collateral  Trust  Bonds,  Ser.  B  — 
(Prev.,  614%).  Dated  Oct.  1964;  due  Sept.  30,  1984.  Author,  and 
issued.  $16,000,000.  O/s  at  Dec.  31.  1984,  $1,480,000;  all 
retired  at  maturity. 

Wholly-Owned  Subsidiaries  —  Weldwood  of  Canada  Sales 
Ltd.;  Weldwood  Lumber  Sales  Ltd.;  Annplyco  Properties  Ltd.; 
D.  A.  Clarke  Veneers  Ltd.,  South  River,  Ont.;  Weldwood 
Transportation  Ltd.;  Houston  Forest  Products  Ltd.  (in 
voluntary  liquidation);  and  several  inactive  cos. 

Other  Interests  —  Babine  Forest  Products  Ltd.  (84.6% 
owned),  holds  52%  int.  in  Babine  Forest  Products  (Trustee)  Ltd. 
and  Babine  Forest  Products  Co.;  Quinsam  Coal  Ltd.  (50%  int.); 
Cariboo  Pulp  &  Paper  co.  Ltd.  (50%  int.,  inactive);  Cariboo  Pulp 
&  Paper  Co.  (50%  int  );  Houston  Forest  Products  Co.  (50%  int  ). 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

577,072 

591,489 

Deprec.  &  amort.,  etc.  ' . 

21,331 

20,108 

Interest  charges  . 

11,592 

9,180 

Income  tax  provision  . 

(8,704) 

3,717 

Net  income,  operations 

d3,809 

9,568 

Extraordinary  items  . 

1,456 

Net  income 

d5,265 

9,568 

Earnings  per  com.  share:* 

On  net  income,  oper . 

d$0.39 

$0.97 

On  net  income  . 

d$0.54 

$0  97 

$000 

Cash  &  equivalent . 

850 

14,748 

Inventories  . 

90,289 

99,171 

Investments . 

4,304 

8,449 

Timber  &  roads,  net 

15,685 

17,099 

Prop.  &  equip.,  net . 

140,464 

126,680 

Total  assets 

342,077 

350,795 

Current  liabilities  . 

98,503 

76,111 

Long-term  debt,  net  . 

68,286 

82,487 

Shareholders'  equity . 

150,330 

160,524 

Working  capital 

70,157 

111,229 

Cash  flow 

28,136 

35,023 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh  * 

1984  $577,072,000 

d$3,809,000 

d$0.39 

1983  593,260,000 

9,568,000 

0,98 

1982  410,089,000 

d  15,9 19,000 

d  1 .63 

1981  481,094,000 

4,775,000 

0.49 

1980  .  477,520,000 

16,755,000 

1.71 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  split  in  May,  1984. 


West  Kootenay  Power  and  Light 
Company,  Limited 

Head  Off.  —  8100  Rock  Island  Highway,  Box  130,  Trail,  B.C. 
V1R  4L4.  Telephone  —  (604)  368-3321. 

Company  —  (B.C.  1897).  Directly  and  indirectly  provides 
hydro-electric  power  for  residential,  commercial  and  industrial 
use  in  south  central  B.C.,  owns  and  operates  four  hydro-electric 
plant  on  the  Kootenay  River.  Also  manages  two  hydro  plants  and 
transmission  facilities  for  Cominco  Ltd. 

Directors  —  J.  A  Drennan,  pres.  &  chief  exec,  officer,  Trail; 
W.  G.  Wilson,  R.  R  Stone,  Vancouver;  R.  Stewart,  Kelowna;  K.  A. 
Kenyon,  Penticton;  A.  V.  Marcolin,  Trail;  Dr.  J.  Stefanelli,  Christina 
Lake,  all  B.C. 

Key  Personnel  —  J.  S.  McKay,  sr.  v-p,  opers.;  G.  K.  Harper, 
asst,  to  pres.  &  sec.;  J.  S.  Brook,  v-p,  fin.;  J.  W.  M.  Wilson,  asst, 
sec. 

No.  of  Employees  —  371  at  Dec.  31,  1984 

Capital  Stock  —  Author  Outstand.  Par 

Pref.  7%  cum.  5,000  sh.  5,000  sh.  $100 

Common  345,000  sh.  261,120  sh.  $100 

7%  Pref.  —  Has  preference  as  to  divds.  and  capital;  non-call- 
able;  voting. 

Capital  Stock  Changes  —  In  1982,  co.  incr.  auth.  com.  stk 
and  iss.  200,000  com.  shs.  to  Cominco  Ltd.  for  purch.  of  3  hydro 
plants. 

Major  Shareholder  —  Cominco  Ltd.  owns  all  o/s  com.  shs. 

Dividends  —  Com.  —  $2 .70  pd.  quarterly  in  Mar.  1984, 
increased  to  $3.00  pd.  quarterly  with  June  and  Sept.  1984  divds  ; 
increased  to  $3.40  pd  quarterly  with  Dec.  1984  divd.  Pref.  — 
$1.75  pd.  regularly  quarterly  since  1904. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $56,318,000  in  l.-t 
debt,  consisting  of  $5,218,000  5%%  1st  mtge.  s.f.  bonds  due 
Feb.  1,  1985;  $6, 100,000  in  term  bank  loan  at  prime  due  in  Jan  2, 
1987;  $10,000,000  in  13%  debs.  ser.  A  due  Apr  1,  1988,  placed 
privately;  $10,000,000  in  1414%  debs.  ser.  B  due  Apr.  1,  1998, 
placed  privately;  and  $15,000,000  retractable  debs  ser.  1  at 
14%%  due  Apr.  1,  1998,  placed  privately. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec  31: 

1984 

1983 

- $000  - 

Revenue  . 

56,151 

53,359 

Deprec.  &  amort.,  etc . 

3,617 

3,051 

Interest  charges  . 

6,740 

6,096 

Income  tax  provision  . 

5,181 

6,195 

Equity  income  . 

Net  income,  operations 

6,266 

5,781 

Extraordinary  items  . 

Net  income 

6,266 

5,781 

Earnings  per  com.  share: 

On  net  income,  oper. 

$23.86 

$22.00 

On  net  income  . 

$23.86 

$22.00 

$000 

Cash  &  equivalent  . 

Inventories  . 

2,865 

3,148 

Investments  . 

Fixed  assets,  net 

1 15,075 

106,131 

Total  assets 

128,748 

121,461 

Current  liabilities 

1 1,228 

14,523 

Long-term  debt,  net 

56,318 

49,518 

Shareholders'  equity  . 

42,159 

39,088 

Working  capital 

1,992 

407 

Cash  flow 

10,520 

10,191 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  .  ...  $56,151,000 

$6,266,000 

$23.86 

1983  53,359,000 

5,781,000 

22.00 

1982  64,820,000 

3,020,000 

1 1.57 

1981  38,393,000 

1,634,000 

26.16 

1980  27,701,000 

973,000 

15.35 

•  As  originally  reported  by  the  company. 


Westburne  International  Industries  Ltd. 

Head  Off.  —  300,  535-7th  Ave.  S.W.,  Calgary,  Alta.  T2P  0Y4. 
Telephone  —  (403)  233-6600.  Trans.  Agents  —  Montreal  Trust 
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Co.,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto  and 
Montreal;  The  Royal  Bank  &  Trust  Co.,  N.Y.  Listed  —  T,  M,  AL,  A. 

Company  —  (Alta,  1969;  continuance,  1977).  Holding  co., 
which  through  subsids.  is  engaged  in  wholesaling  of  plumbing, 
heating,  electrical  and  electronic  equip,  and  supplies;  contract 
drilling  for  oil  and  gas;  retailing  of  oilfield  supplies;  and  oil  and  gas 
explor.  and  prod. 

Directors  J.  A.  Scrymgeour,  chm.,  Tucker  Town,  Bermuda; 
Sam  Abramovitch,  pres.,  Montreal;  P.  J.  Porter,  sr.  v-p,  petroleum 
services;  P.  D.  Williams,  sr.  v-p,  explor.  and  prod.,  Bragg  Creek, 
Alta.;  L.  R.  Roberts,  v-p.  fin.;  F.  R  Matthews,  Calgary;  D.  W.  West- 
cott,  sr.  v-p,  equip.  &  supplies,  Vancouver;  J.  H.  Coleman, 
Toronto;  Joseph  Rimerman,  Montreal;  Jean-Paul  Saillant,  Quebec 
City;  W.  J.  Cummer,  Hamilton,  Bermuda;  Lucien  Cornez,  Cadzand, 
The  Netherlands;  W.  M.  Booth,  Denver,  Col.;  J.  D.  Mitchell, 
Halifax,  N.S.;  J.  L.  Thomson,  Burlington,  Ont. 

Key  Personnel  —  W.  J.  E.  Gillett,  contr.;  D  M.  Graves,  v-p  ad¬ 
min.;  D.  B.  Muir,  sec.-treas. 

No.  of  Employees  —  Approx.  4,600. 

Capital  Stock  —  Author.  Outstand. 

Preferred  unlimited  nil 

Subord.  Pref.  unlimited  nil 

Common  unlimited  *10,457,218  sh. 

•  Excludes  1,237,960  shs.  held  by  subsids. 

Pref.  —  Iss.  in  series. 

Subord  Pref.  —  Iss.  in  series. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  J  M.  Scrymgeour,  holds  13.6%  int. 
and  the  estate  of  W.  H.  Atkinson  holds  10.9%  int. 

Capital  Stock  Change  —  Com.  stk.  split  2-for-1  in  Aug.,  1979. 

Dividends  —  Com.  —  Rate  of  20c  per  sh.  p.a.  estab.  with 
quarterly  divd.  of  5c  per  sh.  on  Oct.  1,  1983.  Prev.,  rate  of  40c  p.a. 
pd.  July  1 ,  1982  to  July  1,  1983;  70c  per  sh.  p.a.  pd.  quarterly  from 
Oct.  1,  1979  (first  following  2-for-1  split  in  Aug.,  1979)  to  Apr.  1, 
1982,  incl.;  tax-def.  divd.  of  25c  per  sh.  pd.  Sept.  30  (initial)  and 
Dec.  31,  1978.  Special  tax-def.  divd.  of  $1.25  per  sh.  pd.  Sept. 
30,  1978. 


Long-Term  Debt 

O/s  at  Mar.  31,  1984,  $148,964,000  incl.  $16,475,000  due  1  yr. 
comprised  as  follows:  $49,093,000  (US$38,459,000)  in  9.90% 
senior  notes  due  1993,  repay,  in  equal  installments  of 
US$3,847,000  p.a.;  $89,219,000  in  bank  loans  due  to  1992  at  int. 
rates  varying  from  10.1%  to  13.6%;  and  $10,652,000  in  mtges., 
sec.  debs.,  conditional  sales  contracts,  etc.,  due  to  2005  with  int. 
rates  from  7%  to  15.5%. 


Principal  Subsidiaries 

United  Westburne  Industries  Ltd.  —  (which  see;  approx. 
98%  int  ).  6333  Decarie  Blvd.,  Montreal,  Que.  H3W  3E1,  and  its 
subsids. 

Westburne  Holdings  Ltd.  —  Wholly-owned;  holds  real  esate 
investment. 

Westburne  Agencies  Ltd.  —  Wholly-owned;  engaged  in 
insurance  placements. 

Westbridge  Drilling  Pty.  Ltd.  (50%  int  ). 

Westburne  Petroleum  Services  Ltd.  —  Wholly-owned; 
holding  comp,  for  the  groups'  activities  in  oil  and  gas  drilling,  ex¬ 
plor.  and  prod,  and  oilfield  supply. 

Subsids.  engaged  in  contract  drilling  incl.  the  following: 
Westburne  Drilling  (Canada)  Ltd.;  Westburne  Worldwide 
Drilling  Limited  —  Hamilton,  Bermuda;  Westburne  Drilling  Inc. 
—  Denver,  Colorado;  Westburne  Drilling  Ltd;  Worldwide 
Equipment  Services  Ltd.;  Caskey  Oilfield  Hauling  Ltd.; 
Westburne  International  Services  Ltd.;  and  98.21%  int.  in 
Wardean  Drilling  Co.  Ltd. 

Dominion  Oilfields  Supply  Co.  Ltd.  (wholly  owned).  3844-8th 
St.  S.E.,  Calgary,  Alta.  T2G  3A7.  Sells  oilwell  equip,  and  supplies. 

Westburne  Petroleum  and  Minerals  Ltd.  (wholly  owned), 
Calgary.  Oil  and  gas  explor.  co.  with  ints.  in  the  U.S.,  U.K.,  Camer¬ 
oon,  and  Australia.  Has  wholly-owned  subsids.,  Westburne 
Petroleum  Inc.,  Montana;  Petrobec  Ltd.,  Westburne  Petroleum 
Ltd.  and  Westburne  Drilling  and  Exploration  (UK)  Ltd., 
Westburne  Oil  and  Gas  Ltd.,  and  82%  int.  in  Giant  Reef 
Petroleums  Ltd. 


Other  Interest 

Panarctic  Oils  Ltd.  —  Approx.  1.6%  held  in  this  industry- 
government  consortium  which  is  engaged  in  the  explor.  for  oil  and 
gas  in  the  Canadian  Arctic. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1984 

1983 

- $000 

Revenue  . 

1,157,779 

1,084,696 

Deprec.  &  amort.,  etc . 

16,791 

22,649 

Interest  charges  . 

26,055 

33,443 

Income  tax  provision  . 

4,477 

(5,417) 

Equity  income  . 

d596 

169 

Net  income,  operations 

8,822 

d1,913 

Extraordinary  items 

Net  income 

8,822 

d1,913 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.84 

d$0. 18 

On  net  income  . 

$0.84 

d$0. 18 

- $000  - 

Cash  &  equivalent  . 

28,672 

13,591 

Inventories  . 

196,022 

174,612 

Investments  . 

13,272 

13,609 

Fixed  assets,  net . 

202,068 

207,741 

Total  assets 

630,831 

605,018 

Current  liabilities  . 

263,627 

236,192 

Long-term  debt,  net  . 

132,489 

135,315 

Shareholders’  equity  . 

219,899 

213,734 

Working  capital 

147,541 

142,544 

Cash  flow 

24,667 

28,929 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh.« 

1985D  .  $974,599,000 

$10,177,000 

$0.97 

1984  .  ...  1,157,779,000 

8,822,000 

0.84 

1983  ...  1,084,696,000 

8,71 1,000 

0.83 

1982  ....  1,302,162,000 

1 1,675,000 

1.12 

1981  _  1,175,319,000 

33,044,000 

3.39 

1980  .  ...  958,612,000 

25,801,000 

3.32 

•  As  originally  reported  by  the  company. 

■  Adjusted  for  2-for-1  stock  split  in  August,  1979. 
□  9  mos.  ended  Dec.  31,  1984. 


Westcoast  Transmission  Company  Limited 

Head  Off.  —  1333  West  Georgia  St.,  Vancouver,  B.C.  V6E 
3K9.  Telephone  —  (604)  664-5500.  Trans.  Agents  —  Pref.: 
Canada  Trust  Co.,  Vancouver,  Calgary,  Regina,  Winnipeg, 
Toronto,  Montreal;  Com.:  Montreal  Trust  Co.,  Montreal,  Toronto, 
Regina,  Calgary,  Vancouver;  Registrar  and  Transfer  Co., 
Cranford,  N.J.  Listed  —  T,  M,  V,  N,  P. 

Company  —  (Can.  1949  cont.,  1976).  Owns  and  operates  a 
natural  gas  pipeline  system,  2,331  km  (1,448  mi.)  of  transmission 
lines  and  2,104  km  (1,307  mi.)  of  gathering  lines  which  extends 
from  the  Peace  River  and  Fort  Nelson  area  in  northeastern  B.C.  to 
Huntingdon,  B.C.,  on  the  international  border  near  Vancouver, 
where  it  connects  with  the  pipeline  system  of  Northwest  Pipeline 
Corp. 

Westcoast  Transmission  also  sells  gas  to  three  customers  in 
British  Columbia,  which  together  supply  approx.  95%  of  all  the 
natural  gas  distributed  by  public  utilities  in  that  province. 

Under  contract,  British  Columbia  Petroleum  Corporation  (an 
agency  of  the  B.C.  government)  is  the  purchaser  of  natural  gas 
produced  by  virtually  all  of  the  oil  and  gas  companies  operating  in 
the  province.  The  Petroleum  Corporation  sells  this  gas  to 
Westcoast  Transmission,  which  is  responsible  for  gathering, 
processing,  transmitting  and  selling  the  gas  to  distributors  in 
British  Columbia,  in  addition  to  Northwest  Pipeline  Corp. 

Westcoast  Transmission  also  purchases  gas  directly  from 
producers  in  Alberta,  Yukon  and  N.W.T. 

Subsidiary  and  affiliated  interests  are  engaged  in  the 
production  and  development  of  crude  oil  and  natural  gas  in 
western  and  northern  Cartada,  the  operation  of  pipelines  serving 
communities  in  British  Columbia  and  Alberta,  and  the  operation  of 
a  natural  gas  processing  plant  at  Coleman,  Alta. 

The  co.  has  50%  equity  interest  in  Foothills  Pipe  Lines  (Yukon) 
Ltd.,  sponsor  of  the  Canadian  section  of  the  natural  gas  pipeline 
to  transport  Alaskan  gas  along  the  Alaska  Highway  route  to  the 
U.S. 

In  early  1985,  co.  bought  assets  of  Texas  Pacific  Oil  Canada 
Ltd.  from  Seagram  Co.  Ltd.  for  approx.  $121.5  million. 
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Gas  Sales  and  Supply 

Processing  Plants  —  Co.  owns  and  operates  5  natural  gas 
processing  plants  located  at  Fort  Nelson,  Taylor,  Pine  River, 
Boundary  Lake,  B.C.  and  Coleman,  Alta,  (owned  through 
Saratoga  Processing)  with  a  combined  daily  capacity  of 
1,650,000  mcf. /day. 

Sulphur  recovery  plants  are  located  at  Fort  Nelson,  Taylor,  Pine 
River,  B.C.  and  Coleman,  Alta,  with  a  combined  capacity  of  2,200 
long  tons  per  day. 

Gas  Sales  Contracts  —  A  20-year  sales  contract  with  El  Paso 
Natural  Gas  Co.  came  into  effect  Nov.  1,  1971.  The  contract  in¬ 
creased  authorized  volume  of  exports  to  733,338  mcf.  daily  from 
a  previous  505,000  mcf./d;  starting  Nov.  1,  1972,  permissible 
volume  was  further  increased  to  809,200  mcf./d.  In  early  1974, 
Northwest  Pipeline  Corp.  acquired  the  connecting  facilities  and 
assumed  the  contracts  of  El  Paso,  which  co.  had  undergone  di¬ 
vestiture  proceedings  in  the  U.S. 

Westcoast  Transmission  also  sells  gas  to  B.C.  Hydro  and 
Power  Authority,  Inland  Natural  Gas  Co.  and  Pacific  Northern  Gas 
under  agreements  extending  to  Oct.  31,  1991.  B.C.  Hydro 
distributes  gas  throughout  the  lower  mainland  area  of  British 
Columbia,  including  metropolitan  Vancouver;  while  Inland  and 
Pacific  Northern  carry  on  gas  distribution  businesses  in  central 
and  west-central  B.C.,  respectively. 

At  Jan.  1,  1985,  estimated  proven  reserves  in  co.'s  contract  ar¬ 
eas  totaled  256  109m3  natural  gas. 


Natural  Gas  Sales  —  Co.'s  sales  have  been  as  follows: 
Fiscal  Yearly  Daily 

Year  -  103m3 - 

1980  .  8,655,205  23,648 

1981  7,886,955  21,608 

1982  7,057,348  19,335 

1983  .  6,782,851  18,583 

1984  7,233,907  19,765 


Oil  and  Gas  Operations 

Operations  are  conducted  through  wholly-owned  Westcoast 
Petroleum  Ltd. 


Property  —  Landholdings  at  Dec.  31,  1984  were  as  follows: 

Gross  Net 

Acres  Acres 

Alberta .  1,570,971  767,968 

B.C .  752,065  277,769 

Saskatchewan  .  30,521  16,408 

N.W.T .  68,209  11,528 

Arctic  Islands .  2,101,232  • 

.  4,522,998  1,073,673 

U.S .  121,543  48,531 

.  4.644,541  1,122,204 

•  Royalty  int  only. 

Exploration  and  Development  —  In  1984,  $73,000,000  was 


spent  on  explor.  and  devel.  compared  with  $49,000,000  in  1983. 
New  discoveries  and  devel.  took  place  at  Progress,  Crystal  and 
Grand  Forks  areas  in  Alta. 


Reserves  —  At  Dec.  31  in  recent  years,  proven  reserves 
reported  as  follows: 

Oil  &  Natural 

Liquids,  bbl.  Gas,  mcf. 

1984  11,893.000  396,000,000 

1983  .  10,520,000  396,700,000 

1982  .  10,490,000  390,000,000 

1981  7,386,000  388,000,000 

1980  7,311,000  361,000,000 


Production —  In  recent  fiscal  years  prod,  reported  as  follows: 
Fiscal  Oil  &  Natural 

Year  Liquids,  bbl.  Gas,  mcf. 

1980  878,332  11,742,739 

1981  1,047,915  11,205,500 

1982  .  1,111,790  11,716,500 

1983  1,180,000  9,100,000 

1984  .  1,487,000  11,000,000 

Other  Projects 


Oil  Pipeline  —  Westcoast  Petroleum  Ltd.  owns  and  operates  a 
505  mile  crude  oil  pipeline  (12.75  inch  diametre)  from  Taylor  to 
Kamloops,  B.C.,  for  delivery  to  Kamloops  and  Prince  George 
refineries  and  to  the  TransMountain  Pipe  Line  Co.  system. 

Alaska  Highway  Pipeline  —  Co.  has  50%  int.  in  Foothills  Pipe 
Lines  (Yukon)  Ltd.,  which  is  responsible  for  construction  and 
operation  of  a  gas  pipeline  from  Alaska  to  the  lower  states  of  the 
U.S.  Co.  has  an  effective  25.5%  int.  in  Phase  I  (the  south  seg¬ 


ment),  which  commenced  operations  in  1981.  In  Feb.  1985, 
Foothills  filed  a  facilities  application  with  N.E.B.  to  construct  189 
km.  of  pipeline  with  additional  compression  facilities  in  Alberta 
and  Saskatchewan  for  gas  exports  to  the  U.S.  midwest.  The 
"Can-Am  Project”  is  designed  to  start  delivering  up  to  28  Wm3 
per  day  to  the  U.S.  northeast  and  14  106  m3  per  day  to  the  U.S. 
midwest  on  Nov.  1,  1987.  Further  development,  scheduled  for 
completion  in  1989,  is  dependent  on  the  development  of  a 
financing  plan. 

Liquified  Natural  Gas  Project  —  As  part  of  a  proposal  to  liqui¬ 
fy  natural  gas  in  Prince  Rupert,  B.C.  for  transhipment  by  sea,  co. 
has  been  requested  to  construct  and  operate  a  gas  pipeline  from 
Alberta  to  the  proposed  facility.  Preliminary  estimates  of  cost  are 
$1,000,000,000,  based  on  a  1986  completion  date 

Coal-Methanol  Project  —  Westcoast  and  partners  (Chieftain 
Development  Co.  Ltd.  and  the  Alberta  govt.)  have  proposed 
production  of  an  Alberta  coal/ Alberta  methanol  slurry  which  could 
be  shipped  by  pipeline  to  offshore  customers. 

Fertilizer  Complex  —  With  Union  Oil  Co.  of  California  and 
Chieftain  Development  Co.  Ltd.,  co.  is  seeking  approval  to  build 
world-scale  nitrogen  fertilizer  plant  in  B.C. 

Directors  —  W.  H.  Hopper,  chm.,  Calgary;  John  Anderson, 
pres.  &  chief  exec,  officer;  D.  H.  Parkinson,  sr.  v-p  &  chief  fin.  offi¬ 
cer;  A.  H.  Williams,  sr.  v-p;  E.  C.  Phillips,  J.  S.  Byrn,  D.  L. 
Helliwell,  C.  N.  W.  Woodward,  Vancouver;  E  M.  Lakusta,  D.  P 
O'Brien,  W.  B  McDonald,  Calgary. 

Key  Personnel  —  W  B  Caswell,  A.  J  Green,  J  E  Johnson,  J. 
A.  Kavanagh,  M  E.  J.  Phelps,  R.  B.  Maas,  all  v-p's;  D.  W.  Lade, 
v-p,  sec.  &  gen.  counsel;  W.  E.  Collett,  treas.;  J.  H.  Podmore, 
compt. 

Employees  —  1,082  at  Dec.  31,  1984 

Capital  Stock  —  Author.  Outstand. 

Pref.  5,000,000  sh. 

$4.25  Ser.  A  684,191  sh 

Common  75,000,000  sh.  40,741,498  sh. 

Note  —  All  $4.25  ser.  A  pref.  redeemed  Apr.  15,  1985,  at 
$50.50  per  sh.  plus  accr.  divds. 

$4.25  Cum.  Red.'  Ser.  A  —  Entitled  to  $4.25  p.a.  pay. 
semiannually.  Redeem,  on  or  before  Dec.  31,  1 98 1 ,  at  $53.50  per 
sh.;  thereafter  at  $52.75  per  sh.  on  or  before  Dec.  31,  1982; 
thereafter  at  $52  per  sh.  on  or  before  Dec.  31,1 983;  thereafter  at 
$51.25  per  sh.  on  or  before  Dec.  31,  1984;  and  thereafter  at 
$50.50  per  sh.  plus  accr.  divds.  in  each  case.  During  6-mo.  peri¬ 
ods  ending  Dec.  31,  1979  and  1984,  co.  to  invite  tenders  for  pur¬ 
chase  $4.25  pref.  shs.  at  $50  per  sh.  Non-voting  unless  divds. 
unpaid  for  24  consecutive  mos.,  when  entitled  to  one  vote  per  sh. 
and  to  elect  2  directors. 

Common  —  Voting  stock. 

Major  Shareholders  —  In  May,  1985,  Petro-Canada  held 
31.2%  int. 

Capital  Changes  —  Effective  May  12,  1978,  com  stk.  split  on 
3-for-1  basis. 


Dividends  —  $4.25  Pref.  —  Entitled  to  $4  25  pa,  pay.  semi¬ 
annually.  Initial  $1.59'/2  per  sh.  pd.  on  Dec.  1,  1974;  regular 
$2.12%  semi-annual  payments  made  to  redempt.  on  Apr.  15, 
1985.  Com.  —  Present  rate  is  $1.04  per  sh.  p  a  estab  with  quar¬ 
terly  pay.  of  26c  per  sh.  Mar.  31,  1982.  Previously  pd.  23c  per  sh. 
from  Mar.  31,  1981  to  Dec.  31,  1981,  inclusive. 

Divds.  pd  in  recent  yrs.  as  follows: 


1973  . $0.75 

1974  .  1.30 

1975  .  1.80 

1976  1.836 

1977  1,958 


1978  .  D$0. 50 +*0.523 

1979  0.80 

1980  0.80 

1981  0.92 

1982-84  1.04 


□  Before  (■  after)  3-for-1  stock  split. 


Long-Term  Debt 


O/s  at  Dec.  31,  1984: 

—$— 

1st  mtge.  pipeline  bonds  125,058 

Debentures  382,406 

Subord.  Debentures  10,355 

Subsidiary  Debt .  213,543 

73 1 ,362 

Debt  due  in  1  yr .  23,685 


707^77 


Details  as  follows: 


First  Mtge.  PipeLine  Bonds:  Trustee  for  all  issues  —  Montreal 
Trust  Co. 


Conversion  —  Was  conv.  at  various  rates  from  $10.22  to 
$10.40  (adjusted  for  1968  com.  stk.  split)  to  Nov.  1,  1976. 

7%  Series  F  —  Due  May  1,  1988,  Issued  $71,600,000  U.S.; 
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o/s  at  Dec.  31,  1984,  $19,112,000  (US$14,463,000).  Sold 
privately. 

8%  Series  G  —  Dated  Apr.  15,  1971;  due  May  15,  1991.  Au¬ 
thor.  and  issued  $90,000,000;  o/s  at  Dec.  31,  1984, 
$54,742,000. 

Redeem,  at  108  to  May  15,  1972,  premium  deer.  0.45%  each 
year  thereafter  to  May  15,  1989;  thereafter  at  par.  For  sinking 
fund  purposes  redeemable  at  par.  Not  redeemable  prior  to  May 
15,  1986  for  refunding  at  lower  interest  rate  than  8%.  Sinking  fund 
sufficient  to  retire  $3,850,000  on  May  15  in  each  year  1977-90 
inclusive. 

9%%  Series  H  —  Dated  Oct.,  1976;  due  Oct.,  1996. 
Authorized  US$80,000,000;  US$30,000,000  issued  Oct.  6,  1976, 
and  US$50,000,000  issued  Jan.  6,  1977;  o/s  at  Dec.  31,  1984, 
$51,204,000  (US$38,750,000).  Sold  privately. 

Debentures  —  Trustee  is  Canada  Trust  for  all  except  7'/2%  for 
which  trustee  is  Canada  Permanent  Trust. 

7  Vi  %  Convertible  First  Series  —  Dated  Dec.  22,  1970;  due 
Jan.  1,  1991.  Author,  and  issued  $60,000,000,  o/s  at  Dec.  31, 
1984,  $437,000. 

Redeem,  at  108.5  on  or  before  Jan.  1,  1972;  thereafter  at 
107. 10  to  Jan.  1,  1973;  thereafter  reducing  by  0.40  each  year  to 
100.3  on  or  before  Jan.  1,  1990;  thereafter  at  par.  Not  redeem, 
prior  to  Jan.  1,  1983,  for  refunding  at  lower  interest  rate  than  7U% 
p.a.  Annual  sinking  fund  payments,  commencing  in  year  ending 
Jan.  1,  1982,  sufficient  to  retire  10%  of  principal  o/s  at  Jan.  1, 
1981. 

Debentures  were  convertible  into  com.  stock  at  $8.33  per  sh. 
(adjusted  for  1978  stk.  split)  to  Dec.  31,  1980. 

8'/2%  1993  Series  —  Dated  Apr.  15,  1973;  due  Apr.  15,  1993. 
Author,  and  issued  $50,000,000;  o/s  at  Dec.  31,  1984, 
$33,576,000. 

Redeem,  at  108.50  to  Apr.  15,  1974;  premium  deer.  0.50% 
each  year  to  Apr.  15,  1982;  thereafter  deer,  by  0.45%  p.a.  to  Apr. 
15,  1991;  thereafter  at  par.  Not  redeemable  prior  to  Apr.  1 5,  1 988 
for  refunding  at  a  lower  rate  than  8'/2%  p.a.  Annual  sinking  fund 
payments  to  retire  $2, 140,000  principal  amount  on  Apr.  15  in  each 
of  the  years  1979-92,  inch,  with  optional  payments  to  retire  up  to 
an  additional  $715,000  in  each  of  the  foregoing  years. 

9%%  1998  Series  —  Dated  Sept.  1,  1978;  due  Sept.  1,  1998. 
Authorized  and  issued  $75,000,000;  o/s  at  Dec.  31,  1984, 
$70,445,000. 

Redeem,  at  109.875  on  or  before  Sept.  1,  1979;  thereafter  at 
109.35  to  Sept.  1,  1980;  thereafter  premium  deer.  0.55%  p.a.  to 
and  incl.  Sept.  1,  1996;  thereafter  at  par.  Sinking  fund  to  retire 
$2,500,000  p.a.  on  Sept.  1,  1984  to  1986  incl.;  $3,000,000  p.a. 
Sept.  1,  1987  to  1989,  incl.;  $3,500,000  p.a.  Sept.  1,  1990  to 
1992,  incl.  and  $5,000,000  p.a.  Sept.  1,  1993  to  1997  incl. 

10'/2%  1999  Series  —  Dated  Aug.  1,  1979;  due  Aug.  1,  1999. 
Authorized  and  issued;  o/s  at  Dec.  31,  1984,  $72,940,000. 

Redeem,  at  109.90  on  or  before  Aug.  1,  1981;  thereafter 
premium  deer.  60c  p.a.  to  and  incl.  Aug.  1,  1997;  thereafter  at  par. 
Sinking  fund  to  retire  $2,250,000  p.a.  on  Aug.  1,  1985  to  1988 
incl.;  $3,000,000  p.a.  Aug.  1,  1989  to  1992,  incl.  and  $4,875,000 
p.a.  Aug.  1,  1993  to  1998,  incl. 

1214%  2000  Series  —  Dated  July  15,  1980;  due  July  15,  2000. 
Authorized  and  issued;  at  Dec.  31,  1984,  $95,008,000. 

Redeem,  at  $1 12.25  on  or  before  July  15,  1981 ;  thereafter  pre¬ 
mium  deer,  by  70c  and  65c  per  annum  alternately  to  and  incl.  Aug. 
1,  1978;  thereafter  at  par.  Sinking  fund  to  retire  $5,000,000  p.a. 
on  July  15,  1985  to  1989,  incl.,  with  optional  payments  to  retire  up 
to  an  additional  $1,000,000  in  each  of  the  foregoing  years. 

16%%  1987  Series  —  Dated  Sept.  1,  1982;  due  Oct.  1,  1987. 
Authorized,  issued  and  o/s,  $50,000,000. 

Not  redeemable.  Co.  may  purchase  on  open  market,  by  tender, 
or  by  private  contract  at  prices  not  exceeding  par  plus  accrued 
and  unpaid  int. 

12'/j%  1993  Series  —  Dated  Apr.  1,  1983;  due  Apr.  1,  1993. 
Author.,  issued  and  o/s  $60,000,000.  Not  redeemable. 

Subordinate  Debentures:  Trustee  for  all  issues  is  Citibank 
N.A. 

General  but  unsecured  obligations  of  the  co.  Included  in  the 
trust  debenture  are  provisions  regarding  completion  of  pipeline, 
liens,  indebtedness,  reserves,  sales  of  co.  default,  dividends,  etc. 

Debentures  are  subordinate  to  first  mortgage  bonds  and  first 
series  debentures. 

5%  Series  A  —  Dated  Apr.  2,  1956;  due  Apr.  1,  1988.  Author, 
and  issued  US$20,500,000;  o/s  at  Dec.  31,  1984,  $8,030,000 
(U.S.$6,077,000).  (Cdn.$7,702,000). 

Redeem,  at  par  plus  accrued  interest.  Annual  sinking  fund  on  or 
before  Aug.  20  of  sum  sufficient  to  redeem  on  the  following  Oct.  1, 


$410,000  principal  amount  of  debentures  each  year  1969-73 
incl.,  $615,000  in  each  year  1974-78  incl.  and  $1,537,500  each 
year  1979-87  incl. 

5)4%  Series  B  —  Dated  Jan.  15,  1957;  due  Apr.  1,  1988.  Auth. 
and  issued  US$3,100,000;  o/s  at  Dec.  31,  1984,  $1,098,000 
(US$831 ,000). (Cdn. $796, 000).  Rank  pari  passu  with  Series  A. 

Redeem,  at  par  plus  accrued  interest.  Annual  sinking  fund  on  or 
before  Aug.  20,  of  sum  sufficient  to  retire  $62,000  principal 
amount  of  debentures  each  year  1969-73  incl.,  $93,000  each 
year  1974-78  incl.  and  $232,500  each  year  1979-87. 

5'/2%  Convertible  Series  C  —  Dated  Sept.  2,  1957;  due  Apr. 
1,  1988.  Auth.  and  issued  US$25,000,000;  o/s  at  Dec.  31,  1984, 
$1,227,000  (US$928,000).  (Cdn.$  1 , 150,000).  Rank  pari  passu 
with  Series  A  and  B. 

Redeem,  at  106  on  or  before  Sept.  1,  1965;  thereafter  premium 
deer.  Vi  of  1%  in  each  year  to  and  incl.  Sept.  1,  1976;  thereafter  at 
par.  Redeem,  for  sinking  fund  purposes  at  par. 

Sinking  fund  on  or  before  Aug.  20,  9-1/11%  of  Series  C 
debentures  o/s  less  debentures  converted;  but  not  exceeding 
$750,000  in  1978  and  $1,875,000  in  each  of  the  years  1979  to 
1987  incl. 

Were  conv.  into  common  shares  of  co.  at  $9.96  per  sh. 
(adjusted  for  1978  3-for-1  split)  to  July  15,  1978. 

Subsidiary  Debt 

O/s  at  Dec.  31,  1983,  $4,105,000  (US$3,107,000)  in  7 '/2% 
secured  notes  of  Vancal  Properties  Ltd.  due  1994;  $2,317,000 
term  bank  loan  and  $15,000,000  in  10%  s.f.  debs,  of  Westcoast 
Petroleum  Ltd.;  $145,830,000  in  loans  of  50%  owned  Foothills 
Pipe  Lines  (Yukon)  Ltd.  and  $46,29 1 ,000  debt  of  Pacific  Northern 
Gas  Ltd.  (which  see). 

Subsequent  Long-Term  Debt 

1 2 Va %  1995  Series  —  Dated  Apr.  23,  1985;  due  Apr.  15,  1995. 
Author.,  issued  and  o/s  $75,000,000. 

Previous  Long-Term  Debt 

5%%  Convertible,  Series  E  —  Dated  Sept.  1,  1964;  due  Nov. 
1,  1984.  Authorized  $17,500,000;  issued  $15,850,000;  o/s  at 
Dec.  31,  1983,  $1,305,000.  All  retired  at  maturity. 

Trustee  —  Montreal  Trust  Co. 

Wholly  Owned  Subsidiaries 

Westcoast  Transmission  Company  (Alberta)  Ltd.  — 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

1,147,807 

1,127,105 

Deprec.  &  amort.,  etc . 

74,292 

70,645 

Interest  charges  . 

89,878 

91,293 

Income  tax  provision  . 

56,009 

40,416 

Equity  income  . 

Net  income,  operations 

60,376 

65,089 

Extraordinary  items  . 

d  16,645 

d16,645 

Net  income 

60,376 

48,444 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

$1.41 

$1.52 

On  net  income  . 

$1.41 

$1.11 

$000 

Cash  &  equivalent  . 

5,040 

7,743 

Inventories . 

24,461 

23,044 

Deferred  charges  . 

161,639 

114,396 

Fixed  assets,  net  . 

1,384,386 

1,363,651 

Total  assets 

1,751,781 

1,719,052 

Current  liabilities  . 

256,866 

240,072 

Long-term  debt,  net  . 

707,677 

732,421 

Shareholders'  equity  . 

520,499 

509,162 

Working  capital 

d51,1 10 

933 

Cash  flow 

165,167 

158,875 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  .  ...  $1,147,807,000 

$60,376,000 

$1.41 

1983  .  1,127,105,000 

65,089,000 

1.52 

1982  .  ...  1,153,440,000 

70,047,000 

1.65 

1981  _  1,270,330,000 

68,693,000 

1.67 

1980  .  ...  1,217,775,000 

51,826,000 

1.37 

•  As  originally  reported  by  the  company. 
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Operates  gas  gathering  system  in  Alta. 

Vancal  Properties  Ltd.  —  Owns  co.'s  head  office  bldg,  in 
Vancouver. 

Westcoast  Petroleum  Ltd. 

Westcoast  Transmission  Holdings  Ltd. 

Other  Subsidiaries 

Saratoga  Processing  Co.  Ltd.  —  Westcoast  Transmission 
owns  25%  equity  interest,  including  all  of  the  voting  shs.  (which 
see). 

Pacific  Northern  Gas  Ltd.  —  (which  see).  Westcoast 
Transmission  owns  45%  equity  interest  (including  100%  voting 
control). 

Associated  Companies 

Foothills  Pipe  Lines  (Yukon)  Ltd.  —  50%  interest.  Co. 
together  with  5  subsids.,  will  construct  separate  segments  of  the 
Canadian  portion  of  the  proposed  Alaska  Highway  gas  pipeline. 


(4)  Registered  Retirement  Savings  Plan  —  Shs.  may  be 
purchased  as  an  RRSP  under  the  terms  of  the  Income  Tax  Act. 

Fees  —  Acquisition  charge  of  not  more  than  9%  of  the  offering 
price.  On  purchases  up  to  $25,000,  charge  is  9%;  then  declining 
by  steps  to  1%  for  over  $300,000.  Charges  on  Capital 
Accumulation  Plan  range  from  9%  of  a  total  invest,  of  $4,500  to 
7.5%  on  $18,000.  There  is  no  redemption  fee.  Management  Fee 
—  Quarterly  fee  of  %  of  1%  of  the  average  daily  net  asset  value 
of  the  fund  for  the  quarter. 

Redemption  Policy  —  Special  shs.  may  be  redeemed  at  any 
time  upon  written  request  at  net  asset  value  calculated  as  of  the 
close  of  business  on  the  first  full  business  day  following  the  day 
the  shs.  are  received  for  redemption.  Payment  will  be  made  within 
7  days. 

Dividends  —  Pd.  annually  and  automatically  reinvested  in 
additional  special  shs.  unless  shldrs.  request  payment  in  cash. 

Record  of  Performance 


Foothills  Pipe  Lines  (North  B.C.)  Ltd.  —  74.5%  interest. 

Calendar  - 

- Net  As 

sets - 

Total 

Responsible  for  construction  and  operation  of  439-mile  segment 

Years 

Total 

Per  Unit 

Dividends 

from  Yukon  border,  across  northern  B.C.  to  Alta,  border. 

$ 

$ 

C  per  Unit 

1984  . 

530,000 

3.62 

15 

1983  . 

706,000 

4.32 

15 

1982  . 

690,000 

4.09 

n.a. 

1981 . 

829,000 

4,99 

134 

Western  &  Pacific  Bank  of  Canada 

1980 

1,170,000 

8.18 

1 13 

Head  Off.  —  15th  FI.,  555  Burrard  St.,  Vancouver,  V7X  1M9. 

Cumulative  Growth 

Telephone  —  (604)  669-0081.  Trans.  Agent  —  The  Canada 

% 

% 

Trust  Company,  Vancouver,  Calgary,  Winnipeg,  Regina  and 

1  yr:  1983-84  . 

.  .  -16.1 

5  yrs:  1979-84 

. -32.9 

Toronto. 

2  yr:  1982-84 

.  .  .  -4.9 

10  yrs:  1974-84 

1  . -41.7 

Bank  —  (Can.  1982).  Chartered.  Provides  loans  and  other 

3  yr:  1981-84 

.  -22.1 

specialized  banking  services  to  small  and  medium-sized 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 

businesses  engaged  in  the  resource,  manufacturing,  commercial 

dividends  (excluding 

any  applicable  acquisition 

or  redemption 

real  estate  and  wholesale  distribution  industries,  having  loan 

fees). 

requirements  in  the  range  of  $200,000  to  $3,000,000.  Offices  are 
located  in  Vancouver  and  Edmonton,  and  representative  offices  in 
Victoria  and  Kamloops,  B.C.,  and  in  Toronto. 

Directors  —  R.  C.  Purden,  chm.,  Victoria;  J.  A.  Seigneuret, 
pres.  &  chief  exec,  officer;  H.  H.  ftidgway,  sec.;  D.  Q.  Chu,  vice- 
chm.,  Vancouver;  D.  R.  Brown,  J.  W.  Chew,  W.  S.  F.  Eng,  E.  F.  L. 
Lum,  A.  L.  Vandekerkhove,  Victoria;  A.  L.  Cameron,  Ashcroft;  G. 
A.  C.  Denford,  Saanichton;  G.  A.  Patterson,  West  Vancouver;  E.  T. 
Ng,  Vancouver;  Hans  Hartwig,  Invermere,  all  B.C.;  J.  A.  Baker, 
W.F.  Bailey,  both  Alta. 

Key  Personnel  —  H.  L.  Smith,  sr.  v-p  &  chief  fin.  officer;  R.  L. 
Sheppard,  sr.  v-p;  Serge  Zachernuk,  sr.  v-p;  G.  K.  Munn,  contr.  & 
chief  accountant;  R.  H.  Farrington,  v-p,  comm.  mtge.  loans;  D.  J. 
Kloepper  sr.,  v-p,  comm,  loans;  N.  T.  Stott,  v-p,  money  mkt.;  J.  C. 
H.  Tsow,  v-p,  business  develop.;  W.  Callin,  v-p,  comm,  loans. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  2,100,000  sh.  1,082,611  sh.  $10 

Common  —  Entitled  to  one  vote  per  sh. 

Dividends  —  No  dividends  paid  to  date. 

Current  Financial  Position  —  At  Oct.  31,  1984,  the  bank  had 
total  assets  of  $91,510,289  which  incl.  $11,681,957  in  cash 
resources;  $1 1,291,323  in  securities;  $66,522,570  in  loans;  and 
$2,014,439  in  other  assets.  Deposit  liabs.  totaled  $76,838,496; 
and  shldrs.'  equity  $1 1,909,747. 


Western  Investment  Services  Co.  Ltd. 

Head  Off.  —  2nd  fl„  10155  —  120  St.,  Edmonton,  Alta.  T5K 
2A2.  Telephone  —  (403)  488-8887. 

INVESTMENT  FUNDS 

Western  Growth  Fund  Limited  —  (Inc.  1961).  Com.  stk. 
mutual  fund  with  primary  objective  of  l.-t.  growth  of  capital  through 
invest,  in  Cdn.  securities  and  in  special  situations  which  give  rea¬ 
sonable  promise  of  better  than  average  growth.  Qualifies  as  an  in¬ 
vest  for  RRSP.  Licensed  to  sell  in  Alberta. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Special  shs.  may 
be  purchased  at  net  asset  value.  (2)  Capital  Accumulation  Plan 
—  A  15-yr.  monthly  plan  with  initial  deposit  of  not  less  than  $25 
and  subsequent  invests,  of  $25  or  more.  Plan  completion 
insurance  is  also  available.  (3)  Systematic  Withdrawal  Plan  — 
Sufficient  number  of  full  and  fractional  shs.  may  be  redeemed  to 
provide  regular  monthly  or  quarterly  income;  min.  withdrawal  $25. 


Westfair  Foods  Ltd. 

Head  Off.  —  101  Weston  St.  (P.O.  Box  808),  Winnipeg,  Man. 
R3C  2P1.  Telephone  —  (204)  786-7941  Trans.  Agents  — 
Royal  Trust  Co.,  Toronto,  and  Winnipeg.  Listed  —  T,  W  (pref.  &  cl. 
A  only). 

Company  —  (Can.  1912;  continuance,  1980)  Co.  is  the 
largest  wholesale  and  retail  food  distributor  in  western  Canada 
with  warehouses  and  retail  outlets  extending  from  the  Lakehead 
area  of  western  Ont.  through  Alta. 

Directors  —  R,  J.  Addington,  chm.,  Vancouver;  M.  D.  Booty, 
pres.,  Winnipeg;  K.  W.  Campbell,  sr.  v-p,  Vancouver;  C.  M. 
Humphrys,  Vancouver;  S.  S.  Reisman,  Ottawa;  D.  M.  Williams, 
Toronto,  Ont.;  W.  C.  Gardner,  Winnipeg 

Key  Personnel  —  C.  J  Sorenson,  v-p;  D.  G.  King,  v-p;  C.  W. 
Markusa,  v-p  &  cont.  &  sec.;  T.  E.  Anderson,  asst.  sec. 

No.  of  Employees  —  Approx.  5,300. 

Capital  Stock  —  Author.  Outstand 

Pref.  175,000  sh. 

$1  40  Ser.  14,130  sh. 

Cl.  A  150,000  sh.  67,772  sh. 

Common  150,000  sh.  86,658  sh. 

$1.40  Ser.:  Entitled  to  non-part,  divds.  of  $1.40  pa.  cum.; 
redeem,  at  not  more  than  $22  per  sh.  Non-callable;  purchasable 
at  not  more  than  $40  and  accrued  divds.;  $20  per  sh.  in 
liquidation;  non-voting  unless  6  quarterly  divds.  in  arrears  whenl 
vote  per  sh. 

Cl.  A:  Entitled  to  noncum.  divds.  of  $2  per  sh.  p.a.;  in  liquidation 
shares  equally  with  common  in  assets  after  pref.  requirements 
met;  nonvoting  unless  divds.  two  successive  years  in  arrears 
totaling  at  least  $2  when  1  vote  per  sh. 

Major  Shareholder  —  Kelly,  Douglas  &  Company,  Limited 
owns  all  o/s  com.  shs. 

Dividends  —  $1.40  Pref.  —  $1.40  p.a.  cum.  pd.  regularly 
Jan.,  Apr.,  July,  Oct.  15,  since  init.  35c  per  sh.  pd.  Oct.  15,  1946. 
CL  A  $2  p.a.,  noncum.,  pd.  regularly  same  dates  as  pref.  since 
init.  50c  per  sh.  pd.  July  15,  1947.  Common  —  Privately  held. 

Obligations  Under  Capital  Leases  —  At  Dec.  31,  1984, 
obligations  of  $1,790,000  was  the  present  value  of  $3,551  000 
pay.  to  2009. 

Wholly-Owned  Subsidiaries  —  Westfair  Properties  (1981) 
Ltd.;  Westfair  Drugs  Ltd.;  Dominion  Fruit  Ltd. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1984« 

1983a 

$000 

Revenue  . 

1,057,872 

889,517 

Deprec.  &  amort.,  etc . 

7,005 

6,054 

Interest  charges  . 

2,793 

593 

Income  tax  provision  . 

12,669 

13,438 

Equity  income  . 

Net  income,  operations 

15,301 

14,199 

Extraordinary  items  . 

d350 

Net  income 

15,301 

13,849 

Earnings  per  com.  share: 

On  net  income,  oper . 

$174.75 

$161.93 

On  net  income  . 

$174.75 

$157.90 

- $000  - 

Cash  &  equivalent  . 

60 

728 

Inventories  . 

71,181 

52,923 

Investments  . 

1,671 

2,744 

Fixed  assets,  net  . 

85,1 10 

70,987 

Total  assets 

181,328 

148,206 

Current  liabilities  . 

84,442 

59,900 

Long-term  debt,  net  . 

1,706 

1,790 

Shareholders'  equity  . 

92,933 

84,461 

Working  capital 

10,105 

14,575 

Cash  flow 

19,827 

18,798 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $1,057,872,000 

$15,301,000 

$174.75 

1983  .  889,517,000 

14,199,000 

161.93 

1982  .  ...  1,046,078,000 

11,529,000 

131.08 

1981  991,303,000 

10,487,000 

1 18.95 

1980  885,726,000 

8,449,000 

95.09 

1979  .  ...  770,154,000 

7,441,000 

83.34 

•  As  originally  reported  by  the  company. 

■  52  wks.  ended  Dec.  29,  1984  and  Dec.  31,  1983. 


Westinghouse  Canada  Inc. 

Registered  Off.  —  6th  Floor,  120  King  St.  W.,  Hamilton,  Ont. 
L8N  3K2  Telephone  —  (416)  528-8811  Trans.  Agent  — 
National  Trust  Co.,  Ltd.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1903;  continuance  1980).  Engaged 
principally  in  the  mfr.,  sale,  service  of  equip,  and  components  for 
the  generation,  transmission,  distribution,  utilization  and  control  of 
electricity.  Co.  also  mfrs.  and  supplies  mechanical  drive  gas  and 
steam  turbines.  Utility,  industrial,  construction  and  defense  mkts. 
are  served  through  its  five  major  divs.  Plants  are  located  in 
Burlington,  Alliston,  Perth,  Renfrew,  London,  Mississauga, 
Mount  Forest,  Hamilton  (3),  Port  Hope,  Cobourg,  Ont.;  Varennes, 
St-Jean-sur-Richelieu,  Que.;  Calgary  and  Airdrie,  Alta.;  Richmond, 
B.C.;  and  Dublin,  Ireland.  Apparatus  service,  distribution  and 
sales  centres  and  offices  coast-to-coast. 

Directors  —  F.  H.  Tyaack,  pres.  &  chief  exec,  officer,  E.  J. 
Priestner,  Burlington,  Ont.;  J.  A.  Boyle,  L.  R.  Wilson,  A.  E. 
Downing,  Toronto;  L.  Y.  Fortier,  Montreal;  E.  J.  Cattabiani,  J.  C. 
Marous,  D.  D.  Stark,  W.  A.  Coates,  L.  W.  Yochum,  Pittsburgh,  Pa.; 
P.  M.  Marshall,  Calgary. 

Key  Personnel  —  G.  O.  Bernhardt,  N.  A.  Bryson,  N  F.  Budgen, 
J.  K.  Carman,  R.  M.  Daniel,  I.  B.  Gillmore,  D.  G.  Hysop,  William 
Kostyshyn,  J  B.  McCullum,  R.  A.  Plouffe,  F.  D.  Priestly,  J.  A.  Reid, 
George  Wilkinson,  J.  R.  Williamson,  E.  A.  Taylor,  all  v-p's;  E.  B. 
Priestner,  exec,  v-p,  oper.;  R.  H.  Broad,  treas.;  O.  C.  Shewfelt,  v-p, 
fin.;  Jack  Nairn,  v-p,  sales  and  services;  I.  W.  M.  Hendry,  v-p,  sec. 
&  general  counsel;  L.  K  Burke,  compt.;  T.  H.  Lawrason,  asst,  sec.; 
G.  D.  Graham,  asst.  sec. 

No.  of  Employees  —  Approx.  5,500  in  Mar.,  1985. 

Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  2,683,399  sh. 

Major  Shareholder  —  Westinghouse  Electric  Corp.  of 
Pittsburgh,  Pa.,  holds  approx.  95%  of  the  o/s  com.  shs. 

Capital  Changes  —  Common  stk.  split  6  new  for  1  old  in  July, 
1929,  and  4-for-1  in  April  1966. 

Dividends  —  Common  —  Rate  of  $3  per  sh.  p.a.  pay 
quarterly,  estab.  with  75c  pd.  Mar.  16.  1981.  Special  payment  of 


$3.35  per  sh.  made  to  shldrs.  of  record  Mar.  10,  1977.  Divds.  pd. 
in  recent  years  as  follows: 


1966-75  ... 

.  $0,50 

1979  . 

.  $2.00 

1976  . 

.  1.00 

1980  . 

.  2.50 

1977  . 

110+335 

1981-84 

.  3.00 

1978  . 

.  1.50 

Long-Term  Debt 

8%%  S.F.  Debentures  —  Dated  Oct.  1,  1971;  due  Oct.  1, 
1991.  Int.  Apr.  and  Oct.  1.  Author,  and  iss.  $20,000,000;  o/s  at 
Dec.  31,  1984,  $13,330,000. 


Redeem,  at  108  to  Sept.  30,  1972,  thereafter  premium  deer. 
0.50  of  1%  p.a.  to  Sept.  30,  1987,  thereafter  at  par.  S.f.  to  retire 
$667,000  p.a.  in  each  of  the  years  1976  to  1990,  incl.  Not  re¬ 
deem.  prior  to  Oct.  1,  1986  at  int.  cost  of  less  than  8%%  p.a. 
Trustee  —  Canada  Permanent  Trust  Co. 

Subsidiaries  —  Wescan  Europe  Ltd.;  Electrics  (1982)  Inc., 
(inactive);  B.  F.  Sturtevant  Canada  Inc.,  (inactive). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

578,155 

515,821 

Deprec.  &  amort.,  etc . 

9,515 

9,493 

Interest  charges  . 

1,574 

1,897 

Income  tax  provision  . 

6,450 

3,690 

Equity  income  . 

Net  income,  operations 

16,041 

14,027 

Extraordinary  items  . 

Net  income 

16,041 

14,027 

Earnings  per  com.  share: 

On  net  income,  oper . 

$5.98 

$5.23 

On  net  income  . 

$5.98 

$5.23 

- $000  - 

Cash  &  equivalent  . 

Inventories  . 

166,881 

172,878 

Invests.  &  other  . 

6,695 

8,211 

Fixed  assets,  nnet 

82,787 

75,438 

Total  assets 

385,419 

366,741 

Current  liabilities  . 

136,745 

126,058 

Long-term  debt,  net  . 

13,330 

13,997 

Shareholders'  equity  . 

221,705 

213,714 

Working  capital 

159,192 

157,034 

Cash  flow 

26,036 

23,272 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  .  ...  $578,155,000 

$16,641,000 

$5.98 

1983  ....  515,821,000 

14,027,000 

5.23 

1982  .  706,744,000 

23,916,000 

8.91 

1981  _  678,730,000 

30,351,000 

811.31 

1980  .  570,115,000 

29,812,000 

11.11 

•  As  originally  reported  by  the  company. 


Westmark  Investment  Counsel  Limited 

Head  Off.  —  180  Duncan  Mill  Rd.,  Don  Mills,  Ont.  M3B  1Z6. 

INVESTMENT  FUNDS 

C.T.  Mutual  Fund  Limited  —  (Can.  1971).  Com.  stk.  mutual 
fund  with  a  primary  objective  of  l.-t.  growth  of  capital  through  in¬ 
vest.  in  Canadian  and  U.S.  securities.  Fund  is  planned  primarily  for 
members  of  Ontario  credit  unions  and  co-operatives,  but  any  Ont. 
resident  may  purchase  pref.  shs. 

Purchase  Plans  —  Fund  is  modelled  on  the  invest,  club  type 
with  small  or  regular  contributions.  Min.  invest,  at  any  time  is  $10 
with  a  max.  of  $520  in  any  one  year.  Offering  price  is  net  asset 
value  per  sh 

Fees  —  No  acquisition  or  redemption  charges,  but  a  fee  of  $1 
will  be  charged  for  the  third  and  any  subsequent  redempt.  within  a 
12-month  period.  Management  Fee  —  Based  on  the  following 
annual  percentages  of  average  weekly  net  assets:  2%  of  the  first 
$1,00,000,  then  descending  by  steps  to  %  of  1%  of  assets  over 
$100,000,000;  fee  is  calculated  and  pd.  monthly. 

Redemption  Policy  —  Fund  valued  once  weekly  on  last 
business  day  and  redemptions  made  at  net  asset  value.  Pd.  within 
7  days  of  valuation. 

Dividends  —  Pd.  annually  and  reinvested  in  additional  pref. 
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shs.  unless  payment  requested  in  cash.  See  table  following  for 
amts.  pd.  in  recent  calendar  yrs. 

Record  of  Performance 


Calendar  - Net  Assets  - - — -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1984  .  675,000  16.81  16 

1983  690,000  18.72  30 

1982  492,000  14.44  40 

1981  .  454,263  13.81  40 

1980  .  509,000  13.96  230 

Cumulative  Growth 

%  % 

1  yr:  1983-84  -9.1  5  yrs:  1979-84  +47.8 

2  yr:  1982-84  .  -4.7  10  yrs:  1974-84  +200.3 

3  yr:  1981-84  .  +22.4 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Westmills  Canada  Inc. 

Head  Off.  —  2423-2nd  Ave.  S.E  ,  Calgary,  Alta.  T2E  6K1. 
Telephone  —  (403)  273-6000.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Vancouver.  Receiver  Manager  —  Thorne  Riddle  Inc.  Ste. 
1200  Bold  Valley  Square  2,  205-5th  Ave.  S.W.  Box  91 14,  Calgary, 
Alta.  T2P  2W4.  Telephone  —  (403)  264-1500.  Contact  —  J. 
Cregten. 

Company  —  (B.C.  1966;  continuance,  1978).  Engaged  in  the 
business  of  manufacturing  and  distributing  carpets.  A  wholly 
owned  subsid.  carries  on  the  business  of  spinning  yarn. 
Manufacturing  operations  are  located  in  Calgary,  Alta,  and 
Meaford,  Ont. 

Co.  was  placed  in  receivership  effective  Mar.  8,  1985,  with 
Thorne  Riddell  Inc.  as  receiver  manager.  At  that  date,  it  was  not 
known  whether  a  surplus  would  exist  to  satisfy  preferred  and/or 
unsecured  creditors. 

Name  of  co.  changed  from  Westmills  Carpets  Limited  to  its 
present  form  in  1984. 

Directors  —  J.  W.  Ford,  pres.,  Calgary;  R.  A.  Locke, 
Vancouver;  J.  N.  Fry,  London,  Ont.;  J.  C.  Ebbels,  Calgary;  W.  G. 
Ballantyne,  v-p  &  chief  fin.  officer;  M.  H.  Cochrane,  G.  H.  Collins,  J. 
H.  Laing,  G.  R.  Enns. 

Key  Personnel  —  T.  E  Horner,  dir.  of  fin.  &  sec.-treas.;  D  E. 
Stitt,  mktg.;  D.  E.  Staut,  purch.;  J.  Kimball,  plant. 

No.  of  Employees  —  Approx.  300. 

Capital  Stock  —  Author.  Outstand.  Par 

7%  Pref.  144,100  sh.  105,740  sh.  $10 

Common*  unlimited  3,452,280  sh.  n.p.v. 

•  Of  which  1,242,937  shs.  reserved  for  options  and 
conversions. 

Major  shareholders  —  Harding  Carpets  Ltd.  owns  32%  of  o/s 
com.  shs.;  Canadian  Enterprise  Devel.  Corp.,  34%  of  o/s  com. 
shs. 

Dividends:  7%  Pref.  —  At  Aug.  31,  1984  arrears  totaled 
$444,108.  Entitled  to  10c  per  sh.  p.a. 

Long-Term  Debt  —  O/s  at  Aug.  31,  1984,  $3,548,263  incl. 
$833,503  due  within  one  year.  Details  are  as  follows:  $1,072,482 
term  bank  loans,  pay.  $25,000  monthly;  $286,494  13+»%  fixed 
and  floating  charge  debs,  due  1985,  pay.  $14,190  monthly; 
$715,888  13%  redeem,  unsecured  Series  S  debs,  due  1990; 
$678,639  14%  fixed  and  floating  charge  debs,  due  1986,  pay. 
$11,667  monthly;  and  $365,500  14%  unsecured  notes  series  A 
due  1993,  and  $429,560  in  other  notes  and  loans. 

Capital  Lease  Obligations  —  O/s  at  Aug.  31,  1984,  $99,421 
incl.  $60,660  due  in  one  yr. 

Current  Financial  Position  —  At  Aug.  31,  1984,  co.  had  total 
assets  of  $17,211,969  and  shareholders  equity  of  $1,078,379 
which  inluded  a  deficit  of  $5,072,188. 


George  Weston  Limited 

Head  Off.  —  1901,  22  St.  Clair  Ave.  E.,  Toronto.  Ont.  M4T  2S7 
Telephone  —  (416)  922-2500.  Trans.  Agents  —  National  Trust 
Co.,  Toronto,  Montreal,  Vancouver.  Listed  —  V,  M,  T. 

Company  —  (Can.  1928;  continuance  1980).  Directly  and 
through  subsids.  is  engaged  in  food  processing  and  retail  and 


wholesale  food  distrib.  throughout  Canada  and  the  U  S.  Subsids. 
also  engaged  in  fish  processing  and  forest  products  operations. 

In  early  1985,  co.  had  acquired  more  than  90%  of  o/s  shs.  of 
British  Columbia  Packers  Ltd.  under  an  offer  of  $7 1 .50  for  each  cl. 
A  and  $65  for  each  cl.  B  sh.  and  acquired  the  remaining  shs.  under 
provisions  of  the  CBCA. 

Directors  —  W.  Galen  Weston,  chm.  &  pres.;  R.  H.  Kidd,  sr.  v-p 
&  chief  fin.  officer;  D.  A.  Nichol;  R.  J.  Currie;  Mark  Hoffman,  J.  D. 
Stevenson,  Hon,  Pauline  McGibbon,  Toronto;  G.  H.  Weston, 
London,  Eng.;  S.  S.  Reisman,  J.  C.  Scarth,  Ottawa;  Hugo  Mann, 
Germany. 

Key  Personnel  —  W.  A.  Sloan,  v-p,  fin.;  S.  E.  Green,  v-p  &  gen. 
counsel;  T.  H.  Wardrop,  v-p  &  contr.;  R.  S.  Barnes,  v-p  &  treas.;  I 
R.  Franklin,  v-p;  G.  R.  Lawford,  gen.  mgr.,  Weston  Research 
Centre. 

No.  of  Employees  —  Approx.  40,000 


Capital  Stock 

—  Author. 

Outstand 

Sr.  Pref. 

176,419  sh. 

1st  Series 

61,190  sh. 

2nd  Series 

60,704  sh. 

Pref. 

unlimited 

Series  X 

750,000  sh. 

Series  Y 

500,000  sh. 

Series  Z 

250,000  sh. 

Jr.  Pref. 

unlimited 

Series  A 

2,375  sh. 

Series  C 

3,700  sh. 

Series  D 

14,800  sh. 

Series  E 

22,250  sh. 

Common* 

unlimited 

1 1,453,167  sh. 

•  Of  which  1 13,838  shs.  reserved  for  conversion  of  pref.  shs. 
and  83,581  shs.  reserved  for  iss.  under  employee  stk.  options. 

Sr.  Pref.,  1st  Ser,  —  Entitled  to  cum.  divds  of  $4.50  p.a.  Call¬ 
able  at  104;  $100  if  enforced  liquidation  and  $104  if  voluntary.  S.f. 
equal  to  the  less  of  $175,000  or  8%  of  net  earnings  (as  defined) 
for  the  last  preceding  fiscal  year.  Nonvoting  except  when  divds.  6 
quarterly  pay.  in  default,  when  entitled  to  elect  2  out  of  7 
directors,  3  if  more  than  7. 

Sr.  Pref.  2nd  Ser.  —  Entitled  to  cum.  divd.  of  $6  p.a.  Callable  at 
$105,  $100  in  liquidation.  Other  provisions  same  as  1st  ser. 

Pref.,  Ser.  X,  Y  &  Z  —  Cum.  floating  rate  dividends.  Redeem, 
and  retractable  on  Dec.  1,  1987;  Nov.  30,  1981;  and  Dec.  1,  1991, 
respectively,  at  $100  per  sh.  All  privately  placed. 

Jr.  Pref.,  Ser.  A  —  Entitled  to  cum.  divd.  of  $8  p.a.  Redeem,  af¬ 
ter  Mar.  16,  1988  at  $100  per  sh.  Conv.  into  6.2  com.  shs.  per  sh 
Private  placement. 

Jr.  Pref.,  Ser.  C  —  Entitled  to  $9  cum.  divd.  p.a.  Redeem,  after 
June  6,  1990  at  $100.  Conv.  into  4. 166  com.  shs.  per  sh.  Private 
placement. 

Jr.  Pref.,  Ser.  D  —  Entitled  to  $10  cum.  divd.  p  a  Redeem,  after 
Oct.  2,  1991  at  $100.  Conv.  into  3.101  com.  shs  per  sh.  Private 
placement. 

Jr.  Pref.,  Ser.  E  —  Entitled  to  cum.  divds.  at  rate  of  of  avg. 
bank  prime  plus  %%  p.a.  Redeem,  after  Aug.  27,  1992  at  $100. 
Conv.  into  3.125  com.  shs.  per  sh.  Private  placement. 

Common  —  Voting  stock. 

Major  Shareholder  —  At  May  7,  1985,  Wittington  Investments 
Ltd.,  controlled  by  W.  Galen  Weston,  held  approx.  56.58%  of  o/s 
com.  shs. 

Capital  Changes  —  Com.  Stk  split  2-for-1  in  Feb  ,  1934  and 
July,  1935;  4-for-1  in  Nov.,  1955  and  4-for-3  in  May,  1961. 

Dividends  —  Sr.  Pref.,  1st  Ser.  —  $4.50  per  sh  p  a.  pd.  regu¬ 
larly  quarterly  Mar  ,  June,  Sept,  and  Dec.  1  Sr.  Pref.,  2nd  Ser.  — 
$6  per  sh.  p.a.  pd.  regularly  quarterly  same  dates  as  1st  ser. 
Common  —  Pd  each  yr.  since  1930.  Present  rate  of  $1.72  per 
sh.  p.a.  estab.  with  quarterly  pay.  of  43c  per  sh.  Jan.  1,  1985. 
Divds.  decl.  in  recent  yrs.  as  follows: 


1974 

1975  . 

$1.19'+ 

1  22 

1979  . 

1980 

1981 

.  $1.04 

.  1.36 

1  44 

1976 

.  1.06'+ 

1977 

0  60 

1982-83  . 

.  1.56 

1978 

$0.72 

1984  . 

.  1 .60 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $439,600,000,  incl.  $14,400,000  due  in  1 
yr.  Debt  comprised: 

Trustee  —  (all  ser.)  Canada  Permanent  Trust  Co. 

6%%  S.F.  Debs.,  Series  E:  Dated  July  15,  1966;  due  July  15, 
1986.  Int.  Jan.  and  July  15.  Issued  $10,000,000;  o/s  at  Dec! 
1984,  $1,300,000.  Placed  privately. 

6%%  S.F.  Debs.  Series  F:  Dated  June  1,  1967;  due  June  1, 
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1987.  Int.  June  and  Dec.  1.  Issued  $25,000,000;  o/s  at  Dec.  31, 
1984,  $10,000,000. 

Redeem,  at  105.95  to  June  1,  1970;  thereafter  prem.  deer,  by 
.40  of  1%  p.a.  to  1977;  thereafter  deer,  by  .35  of  1%  p.a.  to  1985; 
thereafter  at  par.  Not  redeem,  to  June  1,  1982,  for  refunding  be- 
low6%%.  S.f.  to  retire  $1,000,000  princ.  amt.  on  June  1,  1972-86. 

12.75%  S.F.  Debs.  Series  1:  Due  June,  2000.  Issued  &  o/s  at 
Dec.  31,  1984,  $21,300,000.  Placed  privately. 

1 4 '/a %  S.F.  Debs.,  Series  2:  Due  1997.  Issued  $25,000,000; 
o/s  at  Dec.  31,  1984,  $23,700,000. 

Other  Debt  —  Also  o/s  at  Dec.  31,  1984,  $31,700,000 
(US$24,800,000)  in  13M>°/o  notes  due  1987;  $29,800,000 
(SF50.500.000)  term  loans  at  avg.  of  8.3%  due  to  1992; 
$12,800,000  (US$10,000,000)  term  loans  at  avg.  of  14.7%  due 
1990;  $43,000,000  term  loans  at  avg.  of  13.5%  due  1993; 
$25,000,000  term  loans  at  12%  due  1988;  and  494,300,000  other 
debt  at  varying  int.  rates  due  to  1990. 

Subsidiary  Debt  —  O/s  at  Dec.  31,  1984,  $7,400,000  in  8%% 
s.f.  debs,  due  1993;  $22,200,000  (incl.  US$3,000,000)  mtges.  at 
avg.  of  10.8%  due  2004  and  $47,100,000  in  various  term  loans 
due  to  1992. 

Obligations  Under  Capital  Leases  —  At  Dec.  31,  1984, 
$83,700,000,  incl.  $9,000,000  due  in  1  yr.  was  the  present  value 
of  total  lease  oblig.  of  $174,900,000. 

Previous  Long-Term  Debt: 

5%  Ser.  and  5’/2%  S.F.  Debs.,  Ser.  D:  Dated  May  15,  1963; 
serial  debs,  due  Mar.  15,  1968  s.f.  debs,  due  May  15,  1983.  Int. 
May  and  Nov.  15.  Issued  serial  debs.  $2,635,000  (all  retired  at 
maturity);  s.f.  debs.,  $12,375,000;  o/s  at  Dec.  31,  1982; 
$4,200,000.  All  retired  at  maturity. 

Principal  Wholly-Owned  Subsidiaries 
Weston  Bakeries  Ltd.;  Wittich’s  Bread  Ltd.;  Soo  Line  Mills 
Ltd.;  McCarthy  Milling  Ltd.;  Bowes  Co.  Ltd.  and,  its  subsids. 
Chocolate  Products  Co.  Ltd.,  McNair  Products  Co.  Ltd.,  Rose 
&  Laflamme  Co.  Ltd.,  and  Watt  &  Scott  Inc.;  Connors  Bros. 
Ltd.;  Stroehman  Bakeries  Inc.;  InterBake  Foods  Ltd.,  operates 
through  Weston  Foods  Ltd.;  InterBake  Foods  Inc.;  McCor¬ 
mick’s  Ltd.,  Paulin  Chambers  Co.  Ltd.;  William  Neilson  Ltd.; 
Eddy  Paper  Co.  Ltd.  (which  see)  and  its  subsids.  which  incl.  E.B. 
Eddy  Forest  Products  Ltd.  and  White  Swan  Co.;Peter  J. 
Schmitt  Co.,  Inc.;  Sunfresh  Inc.,  British  Columbia  Packers  Ltd. 

Other  Subsidiaries 

Loblaw  Companies  Limited  (78%  int.;  which  see). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

8,262,700 

7,808,200 

Deprec.  &  amort.,  etc . 

131,200 

109,300 

Interest  charges  . 

66,800 

48,700 

Income  tax  provision  . 

66,400 

69,500 

Equity  income  . 

Net  income,  operations 

88,800 

78,600 

Extraordinary  items  . 

4,700 

600 

Net  income 

93,500 

79,200 

Earnings  per  com.  share: 

On  net  income,  oper . 

$6.76 

$5,98 

On  net  income 

$7.16 

$4.93 

- $000  - 

Cash  &  equivalent 

23,500 

58,400 

Inventories  . 

687,700 

609,800 

Investments  . 

81,600 

90,000 

Fixed  assets,  net  . 

1,134,000 

1,074,500 

Total  assets 

2,279,000 

2,167,600 

Current  liabilities  . 

728,900 

736,500 

Long-term  debt,  net 

500,000 

463,300 

Shareholders'  equity 

754,500 

686,300 

Working  capital 

325,900 

257,600 

Cash  flow 

251,400 

213,600 

Fiscal 

Net  Inc. 

Earns,  per 

Years  Revenue* 

Oper* 

com.  sh. 

1984  $8,262,700,000 

$88,800,000 

$6.76 

1983  7,808,200,000 

78,600,000 

5.88 

1982  .  7,839,766,000 

70,439,000 

4.82 

1981  6,784,850,000 

79,172,000 

5.62 

1980  6,784,697,000 

70,473,000 

5.1 1 

•  As  originally  reported  by  the  company. 


Westwater  Industries  Ltd. 

Head  Off.  —  302,  1620  West  8th  Ave.,  Vancouver,  B.C.  V6J 
1V4  Telephone  —  (604)  736-8461.  Trans.  Agent  —  The 
Canada  Trust  Co.,  Toronto,  Vancouver  Listed  —  T. 

Company  —  (B.C.,  1980).  Engaged  in  the  acquisition  and 
development  of  hotels  and  hotel  sites;  the  syndication  of  invests, 
in  hotels;  and  the  management  of  hotel  properties.  Co.  also  has 
int.  in  a  luxury  townhouse  devel.  in  South  Surrey,  B.C. 

Directors  —  D.  L.  Fritz,  pres.;  Dr.  B.  A.  Frits,  Vancouver;  R.  A. 
Gunn,  Toronto;  C.  H.  Hebb,  West  Vancouver;  Dr.  A.  G.  Kluzak, 
Calgary. 

Key  Personnel  —  R.  H.  Beal,  exec,  v-p;  R.  G.  Cunningham, 
cont.;  F.  R.  Wieler,  sec.;  E.  S.  Fritz,  asst,  sec.,  all  of  Vancouver. 


Capital  Stock  —  Author. 

Class  A  18,000,000  sh. 

Class  B  576,000  sh. 

Class  C  1,200,000  sh. 

Cl.  A  —  Entitled  to  one  vote  per  sh.  on 


Outstand.  Par 

170,000  sh.  $0.10 

576,000  sh.  n.p.v. 

868,440  sh.  n.p.v. 

all  matters  except  elec¬ 


tion  of  directors. 


Cl.  B  —  Entitled  to  5  votes  per  sh.  incl.  election  of  directors. 
Conv.  into  cl.  C  stk.  on  sh.-for-sh.  basis. 

Cl.  C  —  Entitled  to  25  votes  per  sh.  except  election  of  direc¬ 
tors.  Conv.  into  cl.  A  stk.  on  sh.-for-sh.  basis  but  not  more  than  % 
holdings  prior  to  July  31,  1986. 

Warrants  —  Each  ser.  A  wt.  entitles  holder  to  purch.  1  cl.  A  sh. 
and  1  ser.  B  wt.  at  $4  until  June  12,  1985.  Each  ser.  B  wt.  entitles 
holder  to  purch.  1  cl.  A  sh.  at  $4.75  until  Jan.  12,  1987. 

Public  Financing  —  In  Aug.  1984,  170,000  units  (1  cl.  A  sh.  & 
ser.  A  wt.)  offered  at  $3,75  per  unit. 


The  White  Pass  and  Yukon 
Corporation  Limited 

Head  Off.  —  P.O.  Box  4070,  Whitehorse,  Yukon.  Y1A  3T1. 
Telephone  —  (403)  668-761 1.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Vancouver,  Calgary,  Montreal  and  Toronto.  Listed  —  V,  T 
(pref.  only). 

Company  —  (Can.  1951,  continuance  1978).  Through 
subsidiaries,  owns  and  operates  an  integrated  rail-ship-truck 
transportation  system  and  an  oil  pipeline  serving  areas  in  the 
Yukon,  Alaska,  Northern  British  Columbia  and  Northern  Alberta. 
Co.  also  engaged  in  sale  and  distrib.  of  petroleum  prods,  and  in 
the  recapping. 

Co.  has  suspended  railway  opers.  pending  a  recommencement 
of  mining  opers.  in  Yukon  sufficient  to  generate  an  appropriate 
level  of  shipping  tonnage. 

Effective  June  30,  1983,  co.  acquired  99%  of  o/s  shs.  of  Cana¬ 
dian  Motorways  Ltd  for  $15,976,000. 

Directors  —  J.  F.  Fraser,  chm.,  Winnipeg;  T.  H.  King,  pres.  & 
chief  exec,  officer,  Whitehorse,  Yukon;  J.  S.  Pelton,  A.  S.  Leach, 
Jr.,  J.  D.  Riley,  A.  V.  Mauro,  S.  A.  Searle,  Winnipeg. 

Key  Personnel  —  M.  P.  Taylor,  exec.  v-p.  &  chief  oper.  officer; 
W.  V.  Mclsaac,  v-p,  truck  transportation;  T.  J.  Martin,  v-p.  admin.; 
H.  W.  Wray,  v-p.,  planning. 


No.  of  Employees  —  Approx.  1,900  at  Dec.  31,  1984. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pref. 

500,000  sh. 

$25 

6%%  Ser.  A 

220,000  sh. 

Common 

12,000,000  sh. 

1,891,516  sh. 

n.p.v. 

6%%  Pref.  Series  A  —  Entitled  to  $1.6875  per  sh.  p.a.  cum., 
pay.  quarterly  1st  day  of  Mar.,  June,  Sept,  and  Dec.  Redeem,  at 
$26.69  per  sh.  prior  to  Dec.  1,  1972;  thereafter  at  $26.25  per  sh. 
to  Dec.  1,  1976;  at  $25.75  per  sh.  to  Dec.  1,  1980;  thereafter  at 
$25.25  per  sh.  in  liquidation  entitled  to  $25  per  sh.;  if  voluntary,  at 
current  redemption  rate  in  each  case  plus  accr.  divds.  Non-voting 
unless  8  quarterly  divds.  in  arrears,  when  entitled  to  one  vote  per 
sh.;  and  as  a  class  to  elect  2  directors,  until  all  arrears  paid. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Federal  Industries  Ltd  owns  all  o/s 
com.  shs. 

Capital  Stock  Changes  —  Com.  stock  split  2-for-1  Oct.,  1968. 

Dividends  —  6%%  Pref.  —  Entitled  to  $1.68%  per  sh.  p.a.  Ini¬ 
tial  42.1875c  pd.  Mar.  1,  1969  and  regularly  quarterly  since. 
Common  —  Privately  held 

Long-Term  Debt  —  At  Dec.  31,  1984,  co.  had  $41,995,000 
(incl.  $1,521,000  due  in  1  yr.)  comprising:  $1,784,000  in  capital 
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lease  obligs.;  $4,750,000  in  Gov’t  of  Canada  loans;  $5,080,000  in 
13%%  Alaska  Industrial  Devel.  Authority  Port  Facility  Bond  due 
1998;  $3,397,000  in  10%%-12%%  mtges.  due  to  1988;  $415,000 
in  secured  bank  loan  at  US  prime  plus  14 °/o;  $6,400,000  in  secured 
bank  loan  at  prime  plus  14%  due  1985;  $1,200,000  in  15% 
promissory  note  due  1986-87;  $17,895,000  in  affiliated  co.  loan 
at  'k %  over  prime;  $1,164,000  in  loan  from  parent  co.  at  'k %  over 
prime. 

Wholly-Owned  Subsidiaries  —  British  Columbia-Yukon 
Railway  Co.;  The  British  Yukon  Railway  Co.;  Yukon  Pipelines 
Ltd.,  10140,  701  W.  Georgia  St.,  Vancouver;  White  Pass 
Systems  Ltd.,  Edmonton,  Alta  ;  White  Pass  Transportation,  Inc. 
and  its  subsids.,  Pacific  and  Arctic  Pipelines  Inc.,  Skagway 
Terminal  Co.,  Seattle.  Wash.;  Pacific  and  Arctic  Railway  and 
Navigation  Co.,  Seattle,  Wash,  and  Haines  Terminal  &  Highway 
Co.;  Nissan  Diesel  (Canada)  Ltd.;  White  Pass  Transportation 
Ltd.  and  its  subsids.,  Triad  Transport  Ltd.,  T  &  H  Cariboo  Trans¬ 
port  (1958)  Ltd. 

Other  Subsidiaries  —  Canadian  Motorways  Ltd.  (99%  int.)  & 
its  subsids.,  Motorways  (1980)  Ltd.,  Cougar  Freight  Systems 
Ltd.,  La  Compagnie  Motorways  (Quebec)  Lt6e.,  Demanage¬ 
ment  Hill  Securite  Inc.,  Security  Storage  Ltd.,  Motorways  Inc., 
and  Motorways  Consolidation  and  Storage  Inc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

— - - - $000  - 

Revenue  . 

137,004 

91,951 

Deprec.  &  amort.,  etc . 

4,048 

2,900 

Interest  charges  . 

5,244 

2,824 

Income  tax  provision  . 

2,046 

1,304 

Equity  income  . 

Net  income,  operations 

3,020 

1,543 

Extraordinary  items  . 

15,219 

Net  income 

d12,199 

1,543 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.40 

$0.62 

On  net  income  . 

d$6.65 

$0.62 

$000 

Cash  &  equivalent  . 

211 

Inventories  . 

7,936 

1 1,087 

Investments  . 

106 

138 

Fixed  assets,  net  . 

59,746 

71,598 

Total  assets 

96,538 

110,395 

Current  liabilities  . 

26,267 

26,993 

Long-term  debt,  net  . 

40,474 

40,021 

Shareholders'  equity  . 

23,451 

36,021 

Working  capital 

8,354 

9,720 

Cash  flow 

1,200 

3,585 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1985*  $35,528,000 

$340,000 

$0.13 

1984  137,004,000 

3,020,000 

1.40 

1983  91,981,000 

1,543,000 

0.62 

1982  81,018,000 

23,000 

dO.  18 

1981  99,782,000 

3,059,000 

1.42 

1980  81,022,000 

1,924,000 

1.42 

•  As  originally  reported  by  the 

company. 

■  3  mos.  ended  Mar.  31,  1985. 


Whonnock  Industries  Limited 

Head  Off.  —  3500,  Bentall  Tower  Four,  1055  Dunsmuir  St., 
P.O.  Box  491 14, Vancouver,  B.C.  V7X  1H7.  Telephone  —  (604) 
681-3221.  Trans.  Agent  —  Montreal  Trust  Co.,  Vancouver  and 
Toronto.  Listed  —  V  (Cl.  A  only). 

Company  —  (B.C.  1963;  amalg.  1979).  A  forest  products  co. 
which,  directly  and  through  subsids.,  is  engaged  in  logging, 
sawmill  opers.,  the  mfr.  of  lumber  prods,  and  lumber  exporting  in 
B.C.  Co.  has  7  sawmills  located  in  Vancouver  (2),  Fort  Langley, 
Surrey,  New  Westminster,  Whonnock  and  Chase,  all  B.C.;  a 
shake  and  shingle  mill  at  Whonnock,  B.C.;  and  has  logging  opers. 
on  the  coast  and  in  the  interior  of  B.C. 

On  Apr.  30,  1985,  co.  concluded  a  debt  restructuring  agree, 
with  its  bankers  whereby,  effective  Dec.  31,  1984,  $146,000,000 
of  term  loans  was  conv.  into  retract,  pfce.  shs.  of  a  subsid.  and 


$19,000,000  of  loans  was  retired  through  the  iss.  of  2, 100,008  cl. 
A  com.  and  688,992  cl.  B  com.  shs.  at  $6.81%  per  sh. 

Directors  —  W.  L.  Sauder,  chm.  &  chief  exec,  officer;  J.  C. 
Southcott,  pres  &  chief  oper.  officer;  H.  Kneteman,  v-p  &  sec., 
Vancouver;  H.  L.  Henri,  v-p;  Chase,  B.C.;  E.  L.  Sauder,  J.  A.  Milroy, 
Vancouver;  T  E.  Lougheed,  Penticton,  B.C.;  R.  A.  C.  McColl,  Port¬ 
land,  Ore. 

Key  Personnel  —  R.  M.  Sitter,  v-p,  forestry  &  logging;  R.  W. 
Neil,  v-p  mfg  ;  G.  J.  Friesen,  v-p,  fin. 

No.  of  Employees  —  2,089  at  Dec.  31,  1984. 

Capital  Stock* —  Author.  Outstand.  Par 

Pfce.  5,000,000  sh.  nil  n.p.v. 

Cl.  A  Com.  *15,400,000  sh.  8,231,365  sh.  n.p.v. 

Cl.  B  Conv.  Com.  4,600,000  sh.  1,357,103  sh.  n.p.v. 

•  Incl.  668,111  shs.  reserved  for  conv.  of  cl.  B  shs.  and 
2,080,379  shs.  reserved  for  iss.  in  exch.  for  Western  Pulp  Limited 
Partnership  units,  at  $17.63  per  sh. 

■  At  Dec.  31,  1984,  but  giving  effect  to  iss.  of  2,100,008  cl.  A 
and  688,992  cl.  B  com.  shs.,  at  $6.81  %  per  sh.,  under  a  debt  re¬ 
structuring  concluded  on  Apr.  30,  1985. 

Cl.  A  Subord.  Voting  Com.  —  Entitled  to  noncum.  pref.  divds.  of 
13K,c  per  sh.  p.a.;  participates  equally  with  cl.  B  in  any  further 
divds.  pd.  in  any  year.  Entitled  to  one  vote  per  sh.  In  liquid,  entitled 
to  decl.  and  unpaid  divds.  then  shs.  equally  with  cl.  B  com.  in  any 
further  distribs. 

Cl.  B  Com.  —  Participates  equally  in  any  further  divds.  decl.  af¬ 
ter  1373c  per  sh.  pd.  on  cl.  A  com.  shs.  Conv.  into  cl.  A  shs.  on  sh.- 
for-sh.  basis.  Entitled  to  10  votes  per  sh. 

Subsidiary  1st  Pfce.  —  (Iss.  by  286101  British  Columbia  Ltd  ). 
Entitled  to  cum.  floating  rate  divds.  of  one-half  bank  prime  plus 
1%%.  Redeem,  at  any  time  at  $1,000  per  sh.  Also  redeem,  at 
$1,000  per  sh.  accord,  to  excess  cash  flow  formula.  In  any  event, 
redeem,  in  full  at  $1,000  per  sh.  on  Apr.  30,  1990.  Retract,  at  op¬ 
tion  of  holder  on  30  days'  notice  at  $  1 ,000  per  sh.  Placed  private¬ 
ly  and  secured  by  co. 

Major  Shareholder  —  At  Apr.  30,  1985,  the  Sauder  Group  of 
Companies  (through  Mountclair  Investment  Corp.)  held  35.29% 
and  The  Toronto-Dominion  Bank  (which  see)  held  32.85%  voting 
int. 

Capital  Stock  Changes  —  Cl  A  and  B  com.  shs.  split  2-for-1  in 
Dec.,  1979;  3-for-2  in  July,  1978;  and  2-for-1  in  Mar.,  1973. 

Dividends  —  Cl.  A  Com.  —  On  Nov.  30,  1984,  pd.  stk.  divd. 


FINANCIAL 

(As  shown  in  the 
Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges 

Income  tax  provision . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  cl.  A  &  B  sh: 

On  net  income,  oper. 

On  net  income  . 


STATEMENTS 

latest  annual  report) 
1984 

- $000  - 

239,929 
14,286 
19,621 
(6,100) 

d19,774 

d19,774 

$d2.91 
$d2.91 
$000 


1983 


269,874 

16,396 

16,288 

(2,600) 

d  1,934 

6,680 

4,746 

$d0.30 

$0.74 


Cash  &  equivalent  . 

Inventories 

33,792 

56,868 

Investments  . 

64,707 

62,201 

Fixed  assets,  net 

68,885 

70,329 

Total  assets 

202,353 

218,948 

Current  liabilities 

22,157 

49,471 

Long-term  debt, 

net 

161,350 

130,857 

Shareholders'  equity 

18,846 

38,620 

Working  capital 

29,704 

26,003 

Cash  flow 

d  11,995 

11,932 

Earns,  per 

Fiscal 

Net  Inc. 

Cl.  A  &  B* 

Year 

Revenue* 

Oper* 

sh. 

1985* 

$55,505,000 

$6 1 ,000 

$d0.24 

1984 

239,929,000 

d  19,774,000 

d2.91 

1983 

269,874,000 

d  1,934, 000 

d0.30 

1982 

223,189,000 

d2 1,189,000 

d3.49 

1981 

175,148,000 

d9, 408, 000 

d  1 .61 

1980  . 

207,029,000 

12,181,000 

2.08 

i  3  mos.  ended  Mar.  31. 


company. 
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equiv.  to  16K3C  per  sh.;  stk.  divd.  equiv.  to  16'/2C  per  sh.  pd.  Nov. 
30,  1983;  stk.  divd.  equiv.  to  19c  per  sh.  pd.  Dec.  29,  1982.  Cl.  B 
Com.  —  Participates  equally  with  cl.  A  after  13K3C  per  sh.  pd.  on 
cl.  A  shs.  in  any  year.  On  Nov.  30,  1984,  pd.  stk.  divd.  equiv.  to  3c 
per  sh.;  stk.  divd.  equiv.  to  3.17c  per  sh.  pd.  Nov.  30,  1983;  and 
stk.  divd.  equiv.  to  5%C  per  sh.  pd.  Dec.  29,  1982. 

Divds.  decl.  on  cl.  A  com.  stk.  in  recent  fiscal  yrs.  as  follows: 


1974 

.  $0.46 

1979  . 

.  $0.48 

1975-77  . 

.  0.48 

1980  . 

.  *0  36 

1978  . 

.  0.27 

1981  . 

.  0.30 

•0.20 

1982-84  . 

.  stk. 

•  Following  2-for-1  split.  ■  Following  3-for-2  split. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $163,004,000  incl. 
$1,654,000  due  in  lyr.  Debt  consisted  of  $162,100,000  in  term 
bank  loans  and  $904,000  cap.  lease  obligs.  and  purch.  agrees.  In 
Apr.,  1985,  co.  concluded  a  debt  restructuring  whereby 
$159,100,000  of  term  bank  loans  were  converted  to  equity. 

Wholly-Owned  Subsidiaries  —  Holding  Lumber  Co.  Ltd. 
—  R.  R.  2,  Chase,  B.C.  VOE  1M0;  286101  British  Columbia  Ltd. 

Other  Interests  —  Western  Forest  Products  Ltd.  —  (19.4% 
int.). 


Winchester  Diversified  Limited 

Head  Off.  —  Clarendon  House,  Box  1022,  Hamilton,  Bermuda. 
Cdn.  Off.  —  1300,  999  West  Hastings  St.,  Vancouver,  B.C.  V6C 
2W5.  Telephone  —  (604)  669-2611  Trans.  Agent  — 
Westbroke  Ltd.,  Bermuda.  Sub-Trans.  Agent  —  National  Trust 
Co.  Ltd.,  Vancouver.  Listed  —  V. 

Company  —  (Bermuda  1961).  An  open-end  fund  trading  in 
commodity  futures,  options,  currencies  and  related  investments. 
No  recent  report. 

Directors  —  Sir  Henry  Tucker,  pres.;  A.  H.  Baring,  A.  L.  Brown, 
sec.-treas.;  H.  C.  Butterfield,  C.  T.  M.  Collis,  N.  B.  Dill,  all  Hamilton, 
Bermuda;  J.  D.  Coffin,  O.  P.  Lewnowski,  N.Y.;  R.  D.  Gee,  Roger 
Jospe,  J.  S.  Lewis,  all  London,  Eng.;  C.  H.  Ross,  Edinburgh,  Scot¬ 
land;  M.  J.  Al-Sager,  Kuwait;  F.  G.  Uhlmann,  Chicago. 


Key  Personnel  —  L.  E.  Nearou,  asst,  sec.-treas. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Non-partic. 

1,200  sh. 

1,200  sh. 

$10 

Common 

10,000,000  sh. 

1,232,155  sh. 

$1 

Non-Partic.  Organizational  Shs.  —  Not  entitled  to  any  divds.  or 
other  distr.  except  on  liquidation,  when  entitled  to  $10  per  sh.  Co. 
iss.  1,200  such  shs.  to  meet  minimum  capital  requirements. 

Common  —  Entitled  to  one  vote  per  sh.  Redeem,  monthly  at  the 
net  asset  value. 

Wholly-owned  Subsidiary  —  Winchester  Diversified  Trad¬ 
ing  Co.  Ltd.. 


Winchester  Financial  Limited 

Head  Off.  —  Clarendon  House,  Box  1022,  Hamilton,  Bermuda. 
Trans.  Agent  —  Westbroke  Ltd  .  Bermuda.  Canadian  Contact 
—  1300,  999  West  Hastings  St.,  Vancouver,  B.C.  Telephone  — 
(604)  669-2611.  Listed  —  V 

Company  —  (Bermuda  1980).  A  diversified  co.  actively  trading 
in  commodity  futures,  commodities,  currencies  and  related 
investments.  No  recent  report. 


Windsor  Raceway  Inc. 

Head  Off.  —  P.O.  Box  998,  Windsor,  Ont.  N9A  6P6. 
Telephone  —  (519)  969-8311.  Trans.  Agents  —  The  co.; 
Comerica  Bank,  Detroit,  Mich.  Listed  —  A. 

Company  —  (Ont.  1962).  Operates  a  200-acre  harness  race 
track  at  Ojibway,  a  suburb  of  Windsor,  Ont. 

In  fiscal  1984,  co.’s  name  was  changed  from  Windsor 
Raceway  Holdings  Ltd.  to  its  present  form. 

Directors  —  Pierre-Louis  Levesque,  chm.  &  pres.,  Toronto; 
R.  C.  Brown,  sec.;  R.  M.  Sutherland,  J.  R.  Collins,  J.-L. 


Levesque,  Toronto;  Irving  Liverman,  G.  A.  Beaudin,  Montreal, 
Que.;  E.  G.  Ayers,  Lachute,  Que. 

Key  Personnel  —  Tom  Gjorman,  exec,  v-p  &  chief  oper.  officer; 
Frank  Kessel,  v-p  &  chief  fin.  officer;  Ken  Quinn,  publicity  dir. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  390  sh.  390  sh.  US$9 

Common  232,859  sh.  2,409  sh.  n.p.v. 

Class  A:  Entitled  to  a  pref.  div.  of  $60  per  sh.  (60c  prior  to  con¬ 
sol.)  pd.  quarterly.  Partic.  equally  with  com.  after  $20  per  sh.  (20C 
prior  to  consol.)  in  any  other  divs.  which  may  be  declared  during 
the  yr. 

Common  —  Voting  stock. 

Major  Shareholder  —  North  American  Bloodstock  Agency 
Ltd.  owns  100%  of  o/s  com.  shs.  and  64.4%  Cl.  A. 

Capital  Changes  —  On  June  7,  1984,  co.’s  com.  and  cl.  A  shs. 
were  consol,  on  the  basis  of  one  new  sh.  for  each  100  old  shs. 
The  co.  purch.  130,450  old  com.  shs.  (approx.  35%  of  the  com. 
shs.  o/s)  at  a  cost  of  $3,00,350  to  be  held  as  treas.  stk. 

Dividends  —  (U  S.  funds)  —  Class  A  (new)  —  Pd.  60c  per  sh. 
on  Oct.  1,  1984  and  Jan.  1,  1985.  Class  A  (old)  —  Rate  60c  p  a., 
cum.,  pd.  quarterly,  accruing  from  Jan.  1,  1965.  Initial  30c  (15c 
plus  15c  on  arrears)  pd.  July  1,  1966.  Regular  15c  plus  15c  on  ar¬ 
rears  pd.  Oct.  1,  1966  and  Jan.,  Apr.  and  July  1,  1967.  Regular 
15c  pd.  Oct.  2,  1967  and  quarterly  to  July  1,  1984.  Extra  50c  pd. 
Apr.  1,  1969,  30c  pd.  Oct.  8,  1970,  20c  Jan.  1,  1973,  40c  pd.  Jan. 
1,  in  yrs.  1974  to  1977,  incl.;  37c  pd.  Jan.  1,  1978;  50c  pd.  Dec. 
15,  1979;  40c  pd.  July  1,  1980;  and  10c  pd.  Dec.  31,  1980;  40c 
pd.  Dec.  28,  1981;  and  40c  pd.  July  1,  1983. 

Com.  (old)  —  (U  S.  funds)  —  Pd.  60c  July  1,  1983;  Pd.  60c 
Dec.  28,  1981;  20c  Dec.  31  and  July  1,  1980;  70c  Dec.  15,  1979; 
20c  Jan.  1  and  Dec.  29,  1978,  40c  Jan.  1,  1977  and  1976;  50c  on 
Jan.  1,  1975;  40c  on  Jan.  1,  1974;  20c  on  Jan.  1,  1973;  30c  on 
Oct.  8,  1970;  and  50c  (initial)  on  Apr.  1,  1969.  Extra  37c  pd.  Jan. 
1,  1978  and  Dec.  29,  1978;  40c  pd.  July  1,  1980  and  10c  pd.  Dec. 
31,  1980. 

Long-Term  Debt  —  O/s  at  Aug.  31,  1984,  $4,000,000  12% 
s.f.  mtge.  bonds  due  March  30,  1989,  incl.  s.f.  $500,000  due  in 
one  yr. 


Wholly  Owned  Subsidiaries 

The  Amherstburg  Driving  Park  Association  Ltd.;  The  Clinton 
Driving  Park  Association  Ltd.;  The  Picton  Driving  Park 
Association  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Aug.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  .  . 

Interest  charges  . 

Income  tax  provision 
Equity  income 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  shared 
On  net  income,  oper. 

On  net  income  . 

Cash  &  equivalent  . 

Inventories  . 

Investments . 

Fixed  assets,  net 

Total  assets 

Current  liabilities  . 

Long-term  debt,  net 
Shareholders’  equity  . 

Working  capital 
Cash  flow 


1984  1983 

■ - $000 - 

13,786  16,805 

389  451 

3  88 

377  1,168 

407  1,087 

407  1,087 

$166.20  $242.30 

$166.20  $242.30 

-  $000  - 

1,228  182 

16  19 

3,863  4,125 

5,535  5,278 

1,471  1,455 

3,427 

d127  3,117 

20  372 

728  1,447 


Fiscal 

Year 

1984 

1983 

1982 

1981 

1980 


Revenue* 
$13,785,753 
16,805,440 
12,189,864 
12,442,589 
9,296,637 


Net  Inc. 
Oper.* 
$406,890 
1,086,519 
488,520 
900,923 
901,348 


Earns,  per 
com.  sh. 
□$166.20 
2.42 
0.98 
1.77 
1.81 


•  As  originally  reported  by  the  company. 

■  8-month  period  ended  Aug.  31  due  to  change  in  yr.-end. 

□  After  giving  effect  to  1-for-100  sh.  consol,  on  June  7,  1984. 
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Andrew  Wolf  Cellars  Ltd. 

Head  Off. —  104  Griffin  Rd.,  Cochrane.  Alta.  Telephone  — 
(403)  932-3450.  Trans.  Agent  —  The  Canada  Trust  Company, 
Calgary.  Listed  —  Al. 

Company  —  (Alta.  1977).  Engaged  in  the  business  of 
producing,  packaging  and  marketing  wines  for  domestic 
consumption  Operations  conducted  from  a  15,000  sq.  ft. 
facility.  Sales  are  made  through  the  Alberta  Liquor  Control  Board 
and  three  retail  outlets. 

Directors  and  Officers  —  Andrew  A.  Wolf,  pres.;  Alvina  A. 
Wolf,  exec,  v-p,  &  sec.;  P.  M.  Woloshyn,  v-p,  fin.  &  treas.;  E.  H. 
Watson,  R.  J.  Teasdale,  Calgary,  Alta.;  J.  W.  Schribar,  M.  K.  Mor- 
stad,  D.  W.  J.  Reid,  Edmonton,  Alta. 

Capital  Stock  —  Author.  Outstand.*  Par 

Common  unlimited  sh.  4,617,500  sh. 

•Aug.31,  1984;  75,000  shs.  reserved  for  issuance  under 
options. 

Option  —  O/s  on  75,000  common  shs.  at  65c  per  sh.  to  Aug. 
20,  1987. 

Capital  Stock  Changes  —  Public  offering  of  2,000,000 
common  shs.  made  at  65c  per  sh.  in  Aug.,  1984. 

Major  Shareholder  —  In  Aug  1984,  Andrew  Wolf  & 
Associates  Ltd.  held  51%  of  o/s  com.  shs. 

Current  Financial  Position  —  At  Jan.  31,  1984,  co.  had 
$444,433  total  assets  incl.  $200  cash,  $135,238  inventroies  and 
$263,607  fixed  assets.  Shldrs.  equity  was  $247,594. 


Woodbine-Sheppard  Shopping  Centre 
Limited 

Head  Off.  —  4th  fl.,  The  Cadillac  Fairview  Tower,  20  Queen  St. 
W  ,  Toronto,  Ont.  M5H  3R4.  Telephone  —  (416)  598-8200 

Company  —  (Ont.  1968).  Formed  to  develop  and  operate  a 
shopping  centre  known  as  the  Fairview  Mall,  which  is  located  at 
the  intersection  of  Woodbine  Ave.  and  Sheppard  Ave.  East  in 
Metropolitan  Toronto. 

Directors  —  J.  R.  Bullock,  pres.;  R.  Jolicoeur,  G.  Lawtey,  J.  A. 
Hasen,  L.  M.  Harrs,  P.  A.  Anker,  Toronto. 

Key  Personnel  —  J.  M.  Lederman,  sec.;  D  E.  Fox,  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100  sh.  100  sh.  n.p.v. 

Major  Shareholders  —  Co.  is  owned  50%  by  The  Cadillac 
Fairview  Corp  Ltd.,  and  50%  by  Markborough  Properties  Limited 
Long-Term  Debt 

8%%  1st  Mtge.  S.F.  Bonds,  Ser.  A  —  Dated  Aug.  1,  1968;  due 
Aug.  1,  1993.  Int.  Feb.  and  Aug.  1.  Author.  $17,500,000;  o/s  at 
Dec.  31,  1984,  $14,452,000. 

Redeem,  at  108.125  to  July  31,  1969,  thereafter  premium 
decreasing  0.375  of  1%  p.a.  to  July  31,  1990;  thereafter  at  par. 
S.f.  starting  1972  to  retire  $9,400,000  principal  amount  prior  to 
maturity  in  annual  amounts  ranging  from  $50,000  to  $800,000. 

Trustee  —  Royal  Trust  Co. 


Woodward’s  Limited 

Head  Off.  —  101  West  Hastings  St.,  Vancouver,  B.C.  V6B  1H4 
Telephone  —  (604)  684-5231  Trans.  Agents  —  Co.'s  head 
office;  Montreal  Trust  Co.,  (cl.  A  only)  Toronto,  Edmonton  and 
Montreal.  Listed  —  T,  M,  V  (cl  A,  B  &  C). 

Company  —  (B.C.  1947).  A  holding  co.  which,  through  wholly- 
owned  subsids.,  owns  and  or  operates  a  chain  of  24  department 
stores  with  assoc,  food  stores,  one  separate  food  store  and  4 
shopping  centres  in  B.C.  and  Alberta.  Also  engaged  as  a  partner 
in  several  real  estate  devel.  projects. 

Effective  June  13,  1984,  the  name  was  changed  from 
Woodward  Stores  Limited  to  its  present  form. 

In  mid-1985,  Cambridge  Shopping  Centres  Ltd.  (which  see) 
announced  its  intention  to  offer  shldrs.  of  the  co.  the  choice  of  re¬ 
ceiving  $19  cash  per  sh.  for  the  shldrs.  entire  int.  or  receiving 
$13.50  cash  per  sh.  plus  a  share  in  Woodward's  Ltd.,  the  ongoing 
retail  operation  However,  as  at  July  14,  1985,  no  formal  offer  had 
been  made. 

Directors  C.  N.  W.  Woodward,  chm.  &  chief  exec,  officer; 


F.  A.  Robertson,  exec,  v-p;  Marco  Gandossi,  exec,  v-p,  fin.  & 
sec  ;  P.  C.  McComb,  sr.  v-p,  Alta,  opers.,  W.  G.  Brown,  sr.  v-p,  per¬ 
sonnel;  J.  N.  Hyland,  T.  R.  Farrell,  R  A  White,  C.  R.  Clarridge, 
W.  D.  H.  Gardiner,  J.  M.  Tennant,  Vancouver;  Rose  Bancroft, 
Burnaby,  B.C.;  M.  E.  Southern,  Calgary. 

Key  Personnel  —  G.  R.  Bailey,  v-p,  mktg.;  W.  G.  Forbes,  v-p, 
store  oper.;  J.  R.  Jones,  v-p,  real  estate  and  devel  ;  Merwin  McBri¬ 
de,  v-p,  food  oper.;  W.  J.  D.  Woodward,  v-p,  retail  opers.;  J.  A. 
Hopkins,  v-p  planning  &  bldgs.;  E.  A.  Larsen,  v-p,  distr.;  George 
Mueske,  v-p,  info,  services;  G.  J.  D.  McKinstry,  treas.;  I.  A. 
Loudon,  contr.;  J.  A.  Barnwell,  asst.  sec. 

No.  of  Employees  —  Approx.  13,000  regular  and  part-time 
employees  at  May,  1984. 


Capital  Stock 

—  Author. 

Outstand. 

Pref. 

10,000,000  sh. 

nil 

Class  A 

20,000,000  sh. 

11,392,561  sh. 

Class  B 

20,000,000  sh. 

1,275,296  sh. 

Class  C 

20,000,000  sh. 

2,686,964  sh. 

Class  D 

9,000,000  sh. 

nil 

Class  E 

3,000,000  sh. 

nil 

Class  F 

20,000,000  sh. 

nil 

Class  A  &  B  —  One  vote  per  sh.  Interconv.  on  a  sh.-for-sh.  ba¬ 
sis.  Rank  equally  except  divds.  on  cl  B  shs.  may  be  pd.  in  the 
form  of  Cl.  E  shs. 

Class  C  —  Not  entitled  to  divds.  other  than  stk.  divds.  as  long 
as  any  cl.  D  shs.  are  o/s.  One  vote  per  sh.  Interconvertible  on  a 
sh.-for-sh.  basis,  into  cl.  A  shs.  when  all  cl  D  shs  have  been  re¬ 
deemed.  Upon  redemption  of  all  cl.  D  shs.,  cl.  C  shs.  have  same 
divd.  rights  as  cl.  B  shs. 

Class  D  —  Non-voting,  not  entitled  to  divds.  Redeem,  by  co.  for 
$1  per  sh.  at  the  same  time  and  proportionately  as  cash  divds. 
are  pay.  on  cl.  A  shs. 

Class  E  —  Non-voting,  not  entitled  to  divds.  Redeem,  at  the 
amount  pd.  thereon.  Intended  to  be  used  as  stock  divds.  on  the  cl. 
B  shs. 

Class  F  —  Iss.  in  series.  Non-voting,  except  to  the  extent  that 
such  right  is  attached  to  a  particular  series 

Major  Shareholders  —  At  Apr.  11,  1985,  Elmswood  Ltd.  held 
16.3%,  and  C.N.W.  Woodward  held  7.4%  of  the  combined  o/s  cl. 
A,  B  and  C  voting  shs. 

Capital  Stock  Changes  —  Cl.  A  and  B  shs  split  2-for-1  in  May, 
1967.  Cl.  A,  B  &  C  shs.  split  2-for-1  in  June,  1981.  During  fiscal 
1985,  co.  redeem,  all  o/s  cl.  D  and  cl.  E  shs. 

Dividends  —  Cl.  A  —  S.a.  divd.  of  20c  per  sh.  plus  a  stk.  divd., 
equivalent  to  20c  per  sh.  in  cl.  A  shs.,  pd.  May  31,  1985;  stk.  divd 
equiv.  to  20c  per  sh.  in  cl.  A  shs.,  pd.  Nov.  30,  1984;  10c  per  sh. 
plus  stk.  divd.,  equiv.  to  20c  per  sh.  in  cl.  A  shs.,  pd.  May  31, 
1984.  Cl.  B  —  S.a.  stk.  divd.  equiv.  to  20c  per  sh.  in  cl.  A  shs.  plus 

stk.  divd.  equiv.  to  20c  per  sh.  pd.  in  redeem,  cl.  E  shs.,  pd.  May 

31,  1985;  stk.  divd.  equiv.  to  20c  per  sh.  pd.  in  cl.  A  shs.,  Nov.  30, 
1984;  stk.  divd.  equiv.  to  10c  per  sh  pd  in  redeem,  cl  E  shs  plus 
stk.  divd.  equiv.  to  20c  per  sh.  in  cl  A  shs  ,  May  31,  1984,  Cl.  C  — 
Stk.  divd.  equiv.  to  20c  per  sh.  pd.  in  cl  A  shs.  plus  a  stk.  divd. 
equiv.  to  20c  per  Sh.  pd.  in  redeem,  cl.  E  shs.  on  May  31,  1985; 
stk.  divd  equiv.  to  20c  per  sh  pd  in  cl.  A  shs.  pd.  on  Nov.  30, 
1984;  stk.  divd.  equiv.  to  10c  per  sh.  pd,  in  redeem,  cl.  E  shs.  plus 
a  stk  divd.  equiv.  to  20c  per  sh.  pd.  in  cl.  A  shs.  on  May  31,  1984; 
stk.  divd.  equiv.  to  20c  per  sh.  pd.  in  cl  A  shs.  on  May  31,  1983; 

stk.  divd.  equiv.  to  19c  per  sh.  pd.  in  cl.  A  shs.  on  Oct.  29,  1982. 

Prev  pd  special  (tax-def.)  divd.  of  $4.50  per  sh.  on  Dec.  20, 
1978,  reinvested  by  co.  in  cl.  D  shs.,  to  be  redeemed.  Cl.  A  divds. 
for  recent  fiscal  years  as  follows: 


1972  . 

.  $0.58 

1982  .  . 

. $0.80 

1973  . 

.  0.65 

•0.19 

1974 

.  .  0.70 

1983 

.  0.40 

1975-79  . 

.  .  0.73 

■stk. 

1980  . 

0.94 

1984  .  . 

....  0.20  +  ■  stk. 

1981 

..  1.04 

1985  .  . 

....  0.10  +  ■  stk. 

•  Following  2-for-1  split  in  June, 

1981. 

■  Stk.  divd.  equiv. 

to  40c  per  sh. 

in  fiscal 

1985  and  1984,  and 

19c  per  sh.  in  fiscal 

1983. 

Long-Term  Debt  —  O/s  at  Jan.  26,  1985,  $232,31 1 ,996,  incl. 
$4,471,831  due  in  1  yr.,  comprising  $2,499,000  in  534%  s.f.  debs, 
due  June  15,  1985;  $148,000  in  6%%  s.f.  debs,  due  Sept.  1,  1989; 
$9,286,000  in  894%  s.f.  debs,  due  July  15,  1993;  $12,067,000  in 
1 1  V4 %  s.f.  debs,  due  Oct.  15,  1994;  $15,240,000  in  10%%  s.f. 
debs,  due  June  15,  1996;  $17,479,000  in  9%%  s.f.  debs,  due  Aug. 
1,  1997;  $25,000,000  in  17%  debs,  due  Apr.  1,  1987; 

$11,468,042  in  9%%  1st  mtge.  bonds  due  Jan  1,  2006  ori 
Lethbridge  Centre;  $134,396,639  bank  term  loans  of  Woodward 
Realty  Ltd.  due  1989-1993;  and'  $4,728,315  mtges.  and 
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agreements  pay.  at  weighted  avg.  rate  of  11.6%  due  to  Jan.  1, 
1999  of  Woodward  Realty  Ltd. 

Details  of  public  debt  issues  as  follows: 

S.F.  Debentures: 

Trustee  —  (all  ser.)  Montreal  Trust  Co. 

5%%  1965  Series  —  Dated  June  15,  1965;  due  June  15,  1985. 
Interest  June  and  Dec.  15.  Author.  $10,000,000;  o/s  at  Jan.  26, 
1985,  $2,499,000.  Redeem,  at  105.75  on  or  before  June  15, 
1966;  thereafter  prem.  deer,  by  0.30  of  1%  p.a.  to  100.35  on  June 
15,  1984;  thereafter  at  par  Annual  s.f.  June  15,  each  year  of 
$400,000  in  1968-77  incl.,  $500,000  1978-84  incl. 

6%%  1969  Series  —  Dated  Sept.  1,  1969;  due  Sept.  1,  1989. 
Int.  Mar.  and  Sept.  1.  Author,  and  issued  $10,000,000;  o/s  at  Jan. 
26,  1985,  $148,000. 

Nonredeem.  to  Sept.  1,  1973,  thereafter  redeem,  at  104.75  to 
Sept.  1,  1975;  prem.  deer.  0.40%  p.a.  to  103.15  on  Sept.  1,  1979; 
thereafter  deer.  0.35%  p.a.  to  100.35  to  Sept.  1,  1987;  thereafter 
at  par.  S.f.  to  retire  5%  of  princ.  amt.  o/s  at  Sept.  1,  1979  each 
year  1980-88.  Was  conv.  into  cl.  A  shs.  at  $20  per  sh.  to  Sept.  1, 
1979. 

8%%,  1973  Ser.  —  Dated  July  15,  1973;  due  July  15,  1993. 
Int.  Jan.  and  July  15.  Author.,  and  iss.  $15,000,000;  o/s  at  Jan. 
26,  1985,  $9,286,000. 

Redeem,  at  108.75  to  July  15,  1974;  prem.  deer,  by  'h  of  1% 
p.a.  to  102.25  for  yr.  ended  July  15,  1987;  prem.  thereafter  deer, 
by  0.45  of  1%  p.a.  to  100.45  on  July  15,  1991;  thereafter  at  par. 
S.f.  to  retire  $500,000  p.a.  1977-80.  incl.;  $600,000  p.a.  1981-84, 
incl.;  $700,000  p.a.  1985-88,  incl.;  and  $800,000  p.a.  1989-92, 
incl. 

10%%  1976  Ser.  —  Dated  June  15,  1976;  due  June  15,  1996. 
Int.  June  and  Dec.  15.  Author.  &  iss.  $20,000,000;  o/s  at  Jan.  26, 
1985,  $15,240,000. 

Redeem,  at  1 10.625  to  June  15,  1977;  thereafter  at  1 10.00  pri¬ 
or  to  June  15,  1978;  thereafter  prem.  deer.  0.60  of  1%  p.a.  to 
101.0  on  June  15,  1993;  thereafter  at  100.50  prior  to  June  15, 
1994;  thereafter  at  par.  S.f.  sufficient  to  retire  $800,000  princ. 
amt.  on  June  15  in  each  of  the  yrs.  1980-86  incl.,  and  $1,000,000 
princ.  amt.  on  June  15,  1987-95  incl.  Optional  s.f.  to  retire  up  to 
$200,000  p.a.  in  1980-86  incl.;  and  $400,000  p.a.  1987-95,  incl. 

11%%  S.F.  Debs.  —  Dated  Oct.  15,  1974;  due  Oct.  15,  1994. 
Author,  and  iss.  $20,000,000;  o/s  at  Jan.  26,  1985,  $12,067,000. 

Redeem,  at  1 1 1.25  to  Oct.  15,  1975;  prem.  deer,  by  0.65  of  1% 
p.a.  to  105.4  on  Oct.  15,  1984;  thereafter  prem.  deer,  by  0.60%  of 
1%  p.a.  to  100.6  on  Oct.  15,  1992;  thereafter  at  par.  S.f.  to  retire 
$800,000  incr.  to  $1,000,000  p.a.  1978-1993  incl. 

9%%  1977  Ser.  —  Dated  Aug.  9,  1977;  due  Aug.  1,  1997.  Int. 
Feb.  and  Aug.  1.  Author  &  iss.,  o/s  $20,000,000;  o/s  at  Jan.  26, 
1985,  $17,479,000. 

Redeem,  at  109.875  to  Aug.  1,  1978;  thereafter  at  109.25  to 
Aug.  1,  1978;  thereafter  at  108.5  to  Aug.  1,  1980;  prem.  deer.  0.55 
of  1%  p.a.  to  103.0  on  Aug.  1,  1990;  thereafter  prem.  deer.  0.50  of 
1%  p.  to  100.5  on  Aug.  1,  1995;  thereafter  at  par.  S.f.  to  retire 
$800,000  princ.  amt.  p.a.  on  Aug.  1,  1983-87,  incl.;  and 
$1,000,000  p.a.  1988-96,  incl.  Optional  s.f.  to  retire  up  to 
$200,000  p.a.  1983-87,  incl.;  and  up  to  $400,000  p.a.  1988-96, 
incl. 

17%  Debs.,  1982  Ser.  —  Dated  Apr.  1,  1982;  due  Apr.  1, 
1987.  Int.  Apr.  and  Oct.  1.  Author.,  iss.  &  o/s  $25,000,000. 

Non-redeem.  prior  to  maturity,  except  if  co.  disposes  of  any 
fixed  assets  or  shs.  in  subsids.  other  than  in  the  course  of  busi¬ 
ness  and  if  the  cash  proceeds  meet  certain  requirements,  then 
co.  shall  apply  proceeds  to  redemption  of  debs,  which  will  be  re¬ 
deem.  at  117  in  the  first  yr.  with  prem.  declining  by  4.25%  p.a. 
thereafter 

Capital  Lease  Obligations  —  O/s  at  Jan.  26,  1985, 
$8,742,737  incl.  $529,713  due  in  1  yr. 

Subsidiaries 

(Wholly-owned  except  as  otherwise  noted) 

Woodward  Stores  Ltd.;  Woodward’s  Furniture  Fair  Ltd.; 
Woodward  Acceptance  Co.  Ltd.;  Provincial  Construction  Co. 
Ltd.;  Woodward  Realty  Ltd.;  Locarno  Investments  Ltd.; 
Britalta  Wholesale  Drugs  Ltd.;  Thirty-one  Purchasing  Service 
Ltd.;  Del-Pak  Foods,  Ltd.;  Woodward  Stores  (London)  Ltd.; 
Deli  Farm  Food  Processors  Ltd.;  Lansdowne  Food  Fair 
Services  Ltd.;  Abercrombie  &  Fitch  Co.  (Canada)  Inc. 

Joint  Ventures  —  Southgate  Shopping  Centre  Ltd.  —  (60% 
owned;  which  see);  Project  200  Properties  Ltd.  —  25%  int.;  Pro¬ 
ject  200  Investments  Ltd.  —  23%  int.;  The  Edmonton  Centre 
Ltd.  —  (30%  int.;  which  see). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended:  ■ 

1985 

1984 

$000 

Revenue  . 

1,091,162 

1,120,016 

Deprec.  &  amort.,  etc . 

15,302 

14,803 

Interest  charges  . 

22,166 

24,374 

Income  tax  provision  . 

(5,010) 

(1,235) 

Equity  income  . 

1,403 

1,183 

Net  income,  operations 

2,778 

4,836 

Extraordinary  items  . 

23,655 

Net  income 

26,433 

4,836 

Earnings  per  cl.  A,  B  &  C  sh:  . 

On  net  income,  oper . 

$0.18 

$0.31 

On  net  income  . 

$1.72 

$0.31 

$000 

Cash  &  equivalent  . 

5,059 

5,273 

Inventories  . 

167,516 

173,285 

Investments  . 

3,387 

1,935 

Fixed  assets,  net 

294,896 

269,974 

Total  assets 

577,965 

558,581 

Current  liabilities  . 

110,225 

125,710 

Long-term  debt,  net  . 

236,053 

227,430 

Shareholders'  equity  . 

215,915 

191,012 

Working  capital 

160,676 

152,351 

Cash  flow 

24,336 

19,572 

Earns,  per 

Fiscal 

Net  Inc. 

Cl.  A, 

Year  Revenue* 

Oper* 

B  &  C  sh. 

1985  $1,091,161,976 

$2,778,025 

$0.18 

1984  ....  1,120,015,895 

4,835,888 

0.31 

1983  ....  1,102,128,417 

8,435,968 

0.58 

1982  .  ..  1,152,991,863 

14,786,775 

1.04 

1981  _  1,057,539,143 

27,613,604 

1.64 

•  As  originally  reported  by  the  company. 
■  Jan.  26  in  1985;  Jan.  28  in  1984. 


World  Cement  Industries  Inc. 

Head  Off.  —  915,  470  Granville  St.,  Vancouver,  B.C. 
Telephone  —  (604)  682-5648.  Trans.  Agent  —  Guaranty  Trust 
Co.  Listed  —  V. 

Company  —  (B.C.  1960).  Co.  intends  to  construct  and  operate 
a  modern  dry  process  cement  plant  complex  in  B.C.  to  serve 
domestic  and  export  markets.  Also  engaged  in  devel.  of  a 
gold/silver/lead/zinc  prop,  in  the  Rock  Creek  area  in  south 
central  B.C. 

Also  through  jt.  venture  with  Grand  National  Resources  Inc.,  co. 
plans  to  devel.  gold  prop,  in  Cariboo  Horsefly /Eureka  area  in  B.C. 

Directors  —  P  F.  Wishart,  pres.  &  chief  exec,  officer; 
Monty  Lee,  sec.,  Vancouver;  A.  Kallquist,  Vancouver;  R.  Hllett, 
B.C. 

Capital  Stock  —  Author.  Outstand*  Par 

Common  25,000,000  sh.  5,922,305  sh.  n.p.v. 

•  Of  which  377,217  shs.  held  in  escrow. 


Worldwide  Equities  Limited 

Head  Off.  —  2007,  Sun  Life  Centre,  West  Tower,  P.O.  Box  20, 
200  King  St.  W.,  Toronto,  Ont.  M5H  3T4.  Telephone  —  (416) 
596-8666.  Trans.  Agents  —  National  Trust  Company,  Montreal, 
Winnipeg,  Toronto,  Calgary,  Vancouver,  Halifax,  Regina  (Cl.  A); 
Company  (Com).  Listed  —  T,  M. 

Company  —  (B.C.  1983  continuance;  Ont.  1974).  Closed  end 
investment  co.  which  will  invest  in  publicly  traded  stocks  and  debt 
obligations  of  cos.  and  governments  anywhere  in  the  world. 

Directors  —  G.  F.  Canlett,  pres.  &  chief  fin.  officer;  R.  J.  Hamil¬ 
ton,  sec.;  A.  Stein,  v-p;  R.  S.  Wernham,  v-p;  R.  J.  Murphy,  Toronto, 
Ont.;  D  C.  Cameron,  King  City,  Ont.;  R.  Jackson,  Oakville,  Ont.; 
W.  D.  H.  Gardiner,  E.  C.  Phillips,  Vancouver,  B.C.;  J.  H.  Spicer,  Ke¬ 
lowna,  B.C. 

Capital  Stock* —  Author.  Outstand.  Par 

Cl.  A  partic.  200,000,000  sh.  3,250,000  sh.  $0.01 

Common  1,000  sh.  1,000  sh.  n.p.v. 

•  Nov.  22,  1983;  subsequently  3,250,000  units  iss.  in  public  of¬ 
fering.  Each  unit  consisted  of  1  cl.  A  partic.  partially  voting  sh.  and 
1  cl.  A  sh.  purch.  wt.  ser.  1  and  ser.  2. 
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Cl.  A  Participating  Partially  Voting  Shs.  —  Rank  on  a  parity  with 
com.  shs.  with  respect  to  divds.  and  are  entitled  in  the  event  of  liq¬ 
uidation,  dissolution  or  winding-up  of  the  co.  to  preference  over 
com.  shs.  to  $9.40  per  sh.  and  thereafter  participate  equally  with 
com.  shs.  Entitled  to  elect  three  members  of  the  board  of 
directors  and  to  vote  under  certain  circumstances. 

Series  I  Warrants  —  One  wt.  entitles  the  holder  to  purch.  1  cl. 
A  sh.  at  $9.40  on  or  before  Dec.  1,  1986.  o/s  at  Dec.  31,  1984, 
3,250,000. 

Series  II  Warrants  —  Each  warrant  entitles  the  holder,  to 
purch.  one  cl.  A  sh.  at  $10  on  or  before  Dec.  1,  1989  o/s  at  Dec. 
31,  1984,  3,250,000. 


Capital  Stock  Changes  —  Through  Certificate  of  Continuance 
in  1983  co.  cancelled  3,600  8%  non-cumulative  pfce.  shs.  and 
3,000  com.  shs.  On  Oct.  6,  1983,  200,000,000  author,  cl.  A  partic¬ 
ipating  partially  voting  shs.  created.  Through  a  public  offering  in 
Nov.,  1983,  3,250,000  units  iss.  at  $10  per  unit.  Each  unit 
consisted  of  one  cl.  A  sh.,  one  cl.  A  sh.  purchase  warrant,  series  I 
and  one  cl.  A  sh.  purchase  warrant,  series  II. 

Current  Financial  Information  —  For  yr.  ended  Sept.  30, 
1984,  net  income  was  $361,085  and  dividend  and  interest  income 
was  $1,140,682.  Total  assets  were  $33,066,639  For  the  3-mos. 
period  ended  Dec.  31,  1984,  net  income  was  $128,178  and 
income  was  $375,972.  Mkt.  value  of  assets  at  Dec.  31,  1984 
amounted  to  $32,495,731. 


/ 


X-Y-Z 


XRG  International,  Inc. 

Head  Off.  —  2570  Hope  Lane,  Lake  Park,  Florida.  33410. 
Telephone  —  (305)  844-3510.  Trans.  Agent  —  Guaranty  Trust 
Co.,  Calgary,  Alta. 

Company  —  (N.J.  amalg.  1977).  Mfrs.  and  mkts.  a  chemical 
fuel  additive  (XRG)  which  reduces  fuel  consumption  and  exhaust 
emission  of  internal  combustion  and  diesel  engines,  open  flame 
burners  and  jet  engines. 

Delisted  Aug.  31,  1984,  from  the  Alberta  Stock  Exchange  for 
failure  to  file. 

Directors  —  M.  H.  Steinbrenner,  pres.  &  chief  fin.  officer;  Eddie 
Acarro,  Dr.  E.  Toksu. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  15,000,000  sh.  6,141,000  sh.  0.1c 


Xerox  Canada  Inc. 


Head  Off.  —  703  Don  Mills  Road,  North  York,  Ont.  M3C  1S2. 
Telephone  —  (416)  429-6750.  Telephone  —  (416)  429-6750. 
Trans.  Agent  —  National  Trust  Co.,  Montreal,  Toronto,  Winnipeg, 
Calgary  and  Vancouver;  The  Royal  Trust  Co.,  Halifax,  Regina. 

Listed  —  T,  M 

Company  —  (Ont.  1953).  Provides  equipment  and  systems 
that  will  process,  reproduce  and  distribute  information.  Mfrs.  high- 
tech  components  for  xerographic  copiers  and  mkts.  and  services 
a  broad  range  of  office  and  special  application  copiers,  etc.  Also 
provides  financing  for  purchase  of  this  equipment.  Publishes 
textbooks,  reference  works  and  other  materials;  and  markets  a 
variety  of  management  training  cources. 

Directors  —  D.  R.  McCamus,  pres.;  P.  M.  Brophey,  v-p  corp. 
affairs,  Toronto;  D.  B.  Harper,  v-p,  customer  service,  Burlington, 
Ont.;  A.  S.  Cartwright,  G.  P.  French,  Toronto,  Ont.;  J.  J.  McGinty, 
R.  F.  Reiser,  Stanford,  Conn.;  F.  R.  Bibeau,  Laval  sur  le  Lac,  Que.; 
C.  F.  Christ,  Ontario,  N.Y.;  G.  B  McKeen,  Vancouver,  B.C.;  D.  M. 
Reid,  Fairfield,  Conn.;  R.  D.  Southern,  Calgary.  Alta. 

Key  Personnel  —  F.  G.  Burnside,  v-p,  fin.  and  admin.;  H.  J. 
Kaufman,  v-p,  sec.  &  gen.  counsel;  J.  L.  R.  Kelly,  compt.;  R.  H 
Marchessault,  v-p,  research;  H  A.  Murray,  v-p,  commercial  accts. 
mktg.;  J.  D.  Sherwood,  treas.;  D.  L.  Walker,  v-p,  mktg.  &  planning; 
T.  D.  Watson,  v-p,  sr.  staff  officer;  V.  A.  Zelmer,  v-p,  major  accts. 


mktg. 

Capital  Stock  —  Author.  Outstand 

$8  Pfce.  160,000  sh.  160,000  sh. 

Cl.  A  unlimited  sh.  29,996,955  sh. 

Common  unlimited  sh.  5,300,025  sh. 

Common  —  One  vote  per  share. 

Cl.  A  &  Common  —  Identical  rights  except  with  regard  to  date 
of  declaration  of  divds.  (divds.  on  cl.  A  may  be  declared  &  pd.  at 
the  same  time  or  subsequent  to  com.  divds.).  Com.  shs.  are  re¬ 


deem.  at  option  of  hldr.  in  event  of  take-over,  etc.  for  cl.  A  shs. 

Warrants  —  Each  wt.  entitles  the  holder  to  purchase  1  com. 
sh.  at  $20  per  sh.  to  Dec  1,  1986.  At  Dec.  31,  1984,  2,649,975 


shs.  reserved  for  wts. 

Major  Shareholder  —  Xerox  Corporation  owns  all  of  the  o/s 
cl.  A  shs.  for  an  85%  control  of  voting  shs. 

Capital  Stock  Changes  —  Public  offering  of  5,300,000  units 
at  $19  per  unit  made  in  June,  1984.  Each  unit  consisted  of  1  com. 
sh.  and  'A  com.  sh.  purchase  wt. 

Dividends  —  Common  —  Initial  divd.  of  18c  per  sh.  pd  Nov. 
15,  1984;  18C  per  sh.  pd.  Feb.  20,  1985. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $65,829,000 
comprising  $40,000,000  12%  debs,  due  1988,  $3,889,000  capital 
lease  obligs.  and  $21,940,000  advances  from  Xerox  Corp. 


12%  Deb.,  due  Sept.  1,  1988  —  O/s  at  Dec.  31,  1984, 
$40,000,000. 

Non-redeem.  prior  to  Sept.  1,  1988,  except  in  event  Cdn. 
withholding  taxes  become  pay.,  in  which  case  debs,  may  be  re¬ 
deemed  at  par  at  option  of  co. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000  - 

Revenue  . 

752,817 

681,679 

Deprec.  &  amort.,  etc . 

46,859 

54,438 

Interest  charges  . 

14,782 

16,946 

Income  tax  provision  . 

50,476 

39,096 

Equity  income  . 

Net  income,  operations 

56,384 

45,787 

Extraordinary  items  . 

Net  income 

56,384 

45,787 

Earnings  per  com.  &  cl.  A: 

On  net  income,  oper . 

$1.69 

$1.53 

On  net  income  . 

$1.63 

$1.53 

$000  - 

Cash  &  equivalent  . 

1,536 

Inventories  . 

89,784 

80,314 

Investments  . 

Fixed  assets,  net  . 

80,426 

73,508 

Total  assets 

653,923 

556,149 

Current  liabilities  . 

43,092 

120,115 

Long-term  debt,  net  . 

65,829 

43,410 

Shareholders’  equity  . 

308,800 

229,343 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

A&com.  sh. 

1984  $752,817,000 

$56,384,000 

$1.69 

1983  .  ...  646,183,000 

45,787,000 

1.53 

1982  568,687,000 

42,476,000 

1.37 

•  As  originally  reported  by  the  company. 


YRI-YORK  Limited 

Head  Off.  —  700,  2  St.  Clair  Ave.  E.,  Toronto,  Ont.  M4T  2T5. 
Telephone  —  (416)  968-6400.  Trans.  Agent  —  Pref.  — 
Montreal  Trust  Co.,  Toronto,  Montreal,  Winnipeg,  Regina,  Calgary 
and  Vancouver.  Listed  —  T,  (Pref.  only). 

Company  —  (Can.  1931;  continuance  1977).  In  accord  with 
program  of  selling  various  parts  of  co.'s  business  td  reduce  its 
substantial  debt,  obligs.,  the  co.  agreed  to  sell  substantially  all  of 
its  Canadian  and  U.S.  steel  distribution  operations  (incl.  Lytle 
Specialties,  a  distributor  of  valves  and  pipe  products)  to  Federal 
Industries  Ltd.  on  Oct.  21,  1983.  With  effect  Dec.  31,  1983,  the 
sale  was  valued  at  $107  million,  with  payment  $25  million  in  cash, 
assumption  of  trade  payables  and  issue  to  co.  of  a  fixed  rate,  five- 
yr.  note.  On  Nov.  4,  1983,  co.  sold  its  Canadian  bearings  div.  to  a 
private  purchaser. 

Name  changed  to  present  form  from  York  Russel  Inc.  on  Jan. 
5,  1984. 

Directors  —  J.  M.  Tanenbaum,  chm.;  E.  E.  Spencer,  exec,  v-p; 
P.  M.  Cimpello,  sec. -treas.;  M.  I.  Gottlieb,  R.  A.  Bain;  Ronald  Ap¬ 
pleby,  J.  A.  Meyers. 
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Capital  Stock 

—  Author. 

Outstand. 

1st  Pref. 

1,750,000  sh. 

9%%  Ser.  B 

178,097  sh. 

$1.70  Ser.  C 

334,574  Sh. 

Cl.  A  Common 

unlimited 

2,570,131  sh. 

Cl  B  Common 

unlimited 

nil 

Cl.  C  Common 

200,000  sh. 

nil 

9%%  1st  Pref.  Ser.  B  —  Entitled  to  $1.95  p.a.  cum.  Redeem. 

not  before  Feb.  10,  1982;  thereafter  at  $21.40  per  sh.  to  1983; 
$21  to  1984;  $20.60  to  1985;  $20.40  to  1986;  $20.20  to  1987, 
and  $20  thereafter.  Non-voting  unless  8  quarterly  divds.  in 
arrears,  when  1  vote  per  sh.  and  elects  2  directors.  Co.  to  pur¬ 
chase  6,250  shs.  p.a.  for  cancellation  at  note  more  than  $20  per 
sh. 

$1.70  1st  Pref.,  Ser.  C  —  Entitled  to  $1.70  p.a.  cum.  not  re¬ 
deem.  before  June  7,  1984;  then  redeem,  at  $21.20  to  June  7, 
1985,  reducing  yearly  to  $20  after  June  7,  1989.  Purch.  at  not 
more  than  $21.70  per  sh.  to  June  7,  1984,  then  at  redemption 
price.  Voting  rights  same  as  for  Ser.  B  pref.  Co.  to  purch.  7,500 
shs.  p.a.  at  not  more  than  $20. 

Cl.  A  and  Cl.  B  —  Identical  as  to  voting  rights,  etc.,  and  freely 
interchangeable. 

Major  Shareholder  —  York  Steel  Construction  Ltd.  owns  all  of 
the  o/s  common  shs. 

Capital  Changes  —  Cl.  A  and  B  common  shs.  split  2  new  for  1 
old  in  Sept.  1972,  and  in  July  1971;  1st  pref.  split  5  new  for  1  old  in 
Mar.  1968. 

Dividends  —  9%%  1st  Pref.,  Ser.  B  —  Divd  presently 
omitted.  Initial  divd.  of  17.6c  per  sh.  (accruing  from  Feb.  10,  1977) 
was  pd.  Mar.  15,  1977,  and  regular  quarterly  divds.  of  48.75c  pd. 
thereafter  to  Mar.  15,  1982.  Arrears  at  Apr.  1,  1985,  $5.85  per  sh. 
(12  quarterly  pay  ).  $1.70  1st  Pref.,  Ser.  C  —  Divd.  presently 
omitted.  Inital  32.14c  pd.  Aug.  15,  1979;  42%c  pd.  regularly 
quarterly  to  Feb.  15,  1982.  Arrears  at  Apr.  1,  1985,  $5. 10  per  sh. 
(12  quarterly  pay.).  Cl,  A  Common  —  A  rate  of  84c  per  sh.  p.a. 
was  pd.  from  Mar.  14  to  Sept.  15,  1980,  incl.  following  which  shs. 
were  all  acquired  by  York  Steel.  Cl.  B  Common  —  Divds.  pd.  at 
an  equivalent  rate  as  on  cl.  A.  shs.  in  the  form  of  cl.  B  stk.  Divds. 
pd.  in  cash  to  Dec.  15,  1978,  but  on  a  tax-deferred  basis.  Divds. 
on  cl.  A  shs.  in  recent  fiscal  yrs.  as  follows: 


1973  . 

.  $0.30% 

1977  . 

.  $0.64 

1974  . 

.  0.40% 

1978 

0.64 

1975 

.  0.50% 

1979 

.  0.73 

1976  . 

.  0.58 

1980  . 

.  0.63 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $149,770,000,  incl. 
$4,277,000  due  in  1  yr.  Debt  comprised  $4,770,000  mtges.  and 
other  l-t  liabs.  and  $145,000  inc.  debs,  under  bank  credit  lines. 
Inc.  debs,  bear  int.  at  12%%  p.a.  and  int.  charges  pay.  to  extent 
co.  has  available  profit  in  accordance  with  inc.  deb.  terms.  At 
Dec.  31,1 984,  potential  future  int.  charges  of  $3,850,000  had  not 
been  reorganized  in  accts.  as  there  was  insufficient  profit 
available  for  the  period  then  ended. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  $000  - 

Revenue  . 

17,756 

20,571 

Deprec.  &  amort  ,  etc . 

589 

704 

Interest  charges  . 

15,151 

Income  tax  provision  . 

7,639 

Equity  income  . 

Net  income,  operations 

d7,513 

d67,631 

Extraordinary  items  . 

7,639 

Net  income 

126 

d67,631 

Earnings  per  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000 

Cash  &  equivalent  . 

Inventories  . 

2,597 

3,033 

Investments  . 

10,737 

10,437 

Fixed  assets,  net  . 

6,937 

18,061 

Total  assets 

83,074 

98,388 

Current  liabilities  . 

51,090 

63,943 

Long-term  debt,  net 

145,493 

148,080 

Shareholders'  equity  . 

dl  13,509 

dl  13,635 

Working  capital 

d41,690 

d50,167 

Cash  flow 

d2,683 

d25,727 

•  As  originally  reported  by  the 
company. 


York  Centre  Corporation 

Head  Off.  —  Suite  1350,  Commerce  Court  West,  P.O.  Box  67, 
Toronto,  Ont.  M5L  1B9  Telephone  —  (416)  864-0244  Trans. 
Agents  —  National  Trust  Co.,  Toronto,  Montreal,  Winnipeg, 
Vancouver,  Calgary.  Listed  —  V.  (cl.  A). 

Company  —  (Ont.  1960).  A  holding  co.  with  interests  in 
commercial,  industrial,  construction  and  leasehold  properties, 
data  processing,  investment  management  and  oil  and  gas 
exploration. 

Directors  —  E.  G.  Rowe,  pres.;  W.  J.  Mollard,  v-p;  A  M.  Wof¬ 
ford,  sec.-treas.;  P.  A.  Charlebois,  Toronto;  B  B  Shekter, 
Hamilton,  Ont.;  D.  M.  McPhail,  Gormley,  Ont.;  J.  L.  Bodie,  Calgary, 
Alta.;  J.  J.  Wintermeyer,  Kitchener,  Ont.;  J.  P  Charlebois, 


Burlington. 

Capital  Stock  —  Author.  Outstand.  Par 

Subord  Cl.  A  *10,000,000  sh.  1,538,662  sh.  n.p.v. 

Subord.  Cl.  B  10,000,000  sh.  200,273  sh.  n.p.v. 

1st  Pref.  10,000,000  sh.  nil  n.p.v. 

Common  *150,000  sh.  130,575  sh.  n.p.v. 


•  Of  22,427  cl.  A  shs.  and  22,425  com.  shs.  are  reserved  for  is¬ 
suance  puruant  an  agreement  with  Gill  Construction  Ltd. 

Class  A  —  Entitled  to  noncum.  divds.  of  20c  per  sh.  p.a.  Partici¬ 
pates  equally  with  common  after  20c  pd.  on  common.  In 
liquidation  shares  equally  sh.  for  sh.  with  common.  One  vote  per 
sh.  and  entitled  to  elect  the  greater  of  4  or  one-third  of  directors 
of  co. 

Class  B  —  Rank  on  parity  with  cl.  A  shs.  with  respect  to  vtg. 
rts.,  divds.  and  distribution  of  assets  and  property  of  co. 

In  order  to  take  advantage  of  the  Petroleum  Incentive 
Programme  through  Canalands  Resources  Corp.,  the  co.  created 
the  cl.  B  designation  which  can  only  be  sold  to  Canadians.  This 
gives  York  the  necessary  COR  rating. 

York's  cl.  A  &  corns,  are  freely  available 

Common  —  Ten  votes  per  sh. 

Major  Shareholders  —  W  J.  Mollard  holds  26%  of  o/s  com 
shs.  and  10%  of  cl.  A  shs.  and  Gill  Construction  Ltd.  holds  57%  of 
o/s  com.  shs.  and  29%  of  cl.  A  shs. 

Dividends  —  Cl.  A  —  None  pd.  at  present.  Special  div.  of  10c 
(tax  def.)  pd.  Dec.  15,  1978,  first  since  1966;  at  that  time  rate  was 
20c  p  a.  pd  quarterly.  Com.  —  20c  pd.  Dec.,  1963-66  incl.;  none 
since.  Initial  10c  pd.  Dec.  27,  1962,  with  20c  extra. 

Long-Term  Debt  —  O/s  at  June  30,  1984,  $1,414,443  in 
mtges.  with  year  end  int.  of  13.5%;  $5,761,826  in  bank  loans; 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1984 

1983 

- $000  - 

Revenue  . 

799 

627 

Deprec.  &  amort  ,  etc . 

(131) 

(78) 

Interest  charges  . 

Income  tax  provision  . 

29 

16 

Equity  income . 

d416 

d  167 

Net  income,  operations 

d482 

d328 

Extraordinary  items  . 

d101 

30 

Net  income 

d583 

d298 

Earnings  per  cl.  A  &  com.  sh.: 

On  net  income,  oper 

d$0.30 

d$0.21 

On  net  income 

d$0.36 

d$0. 19 

$000 

Cash  &  equivalent  . 

244 

788 

Inventories . 

7,233 

7,283 

Investments 

2,711 

1,511 

Oil  &  gas  prop . 

41,398 

22,656 

Total  assets 

55,596 

34,575 

Bank  advances  &  accts.  pay. 

7,166 

8,238 

Long-term  debt,  net 

8,875 

3,336 

Shareholders'  equity  . 

5,251 

5,154 

Cash  flow 

354 

d379 

Earns,  per 

Fiscal 

Net  Inc. 

Cl.  A  & 

Year  Revenue* 

Oper.* 

com.  sh. 

1985*  $605,335 

$d  168,976 

$d0.09 

1984  799,397 

d481 ,653 

dO. 30 

1983  248,630 

d327,767 

dO. 21 

1982  382,5221 

d  10,470 

dO. 01 

1981  3,294,155 

377,160 

0.30 

1980  3,294,155 

68,228 

0.12 

•  As  originally  reported  by  the 

company. 
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$4,373,046  in  demand  notes  at  bank  prime  rate  plus  2%;  and 
$600,000  in  10%  debs,  due  Aug.  31,  1985. 

Provision  for  Settlement  of  Debt  Obligation  —  On  May  30, 
1961,  co.  became  indebted  to  Gill  Construction  Ltd.  by  way  of  a 
6'/s%  note  repayable  semi-annually  to  Oct.  31,  1976.  No  principal 
payments  have  been  made  on  the  note  since  Apr.  30,  1966  (at 
which  time  o/s  amount  was  $245,790),  and  no  interest  payments 
since  Oct.  31,  1966. 

The  balance  of  the  note  is  not  reflected  in  the  financial 
statements,  as  mgmt.  is  confident  of  success  on  a  counter  claim 
which  had  been  issued  for  an  amount  exceeding  the  note  balance 
plus  accrued  interest. 

Wholly-Owned  Subsidiaries  —  The  Highlands  of  King 
Investment  Group  Ltd.,  The  Cambridge  Co.,  Cardiff  Construc¬ 
tion  Co.  Ltd.  Wholly-owned  subsids.  of  Cardiff  include:  Alton 
Mills  Developments  Ltd.,  Cardiff  Investments  Ltd.,  Clady 
Farms  Ltd.,  Tyrone  Investments  Ltd.,  Val  Caron  Develop¬ 
ments  Ltd. 

Other  Interests  —  Sisman’s  Holdings  Ltd.  (49%  int.); 
Comtech  Group  International  Ltd.  (2%  int  );  Canalands 
Resources  Corp.  (52%);  Sentry  Oil  &  Gas  Corp.  (31%);  Royal 
Couger  Services  Inc.  (56%). 


York  Lambton  Inc. 

Trustee  —  Thorne  Riddell  Inc.,  $te.  2500,  630  Dorchester 
West,  Monteal,  Que.  H3B  1W2.  Telephone  —  (514)  866-7351. 
Contact  —  Gaetan  Laflamme. 

Company  —  (Can  1926;  continuance  1979).  Declared 
bankrupt  on  Sept.  21,  1982.  On  that  date,  co.  owed  in  excess  of 
$3,000,000  to  secured  and  unsecured  creditors.  At  June  4,  1985, 
the  trustee  had  not  yet  completed  the  administration  work  and  did 
not  anticipate  any  distrib.  to  any  class  of  creditors. 


Major  Shareholders  —  At  Mar.  30,  1985,  Haddow  Holdings 
Ltd.,  Kuzak  Associates  Ltd.  and  Cedar  Glen  Resources  Ltd.  each 
held  16%  of  o/s  com.  shs. 

Subsidiary  —  Canamtel  Supply  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30:  1984 

- $000 

Sales  .  3,006 

Deprec.  &  amort.,  etc .  211 

Interest  charges  .  5 

Income  tax  provision  .  93 

Equity  income  . 

Net  income,  operations  227 

Extraordinary  items  .  93 

Net  income  320 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.02 

On  net  income  .  $0.04 

- $000 

Cash  &  equivalent  . 

Inventories .  319 

Accts.  receivable  .  661 

Fixed  assets,  net  .  445 

Total  assets  6,334 

Current  liabilities  .  428 

Long-term  debt,  net  .  95 

Shareholders'  equity  5,812 

Working  capital  564 

Cash  flow  438 


1983 


986 

76 

74 

105 

74 

179 

$d0.01 

$d0.03 


173 

145 

384 

198 

5,939 

268 

5,671 

449 

181 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.* 

1985" 

$1,008,356 

$93,402 

1984 

3,006,355 

227,001 

1983  ... 

986,339 

105,158 

1982  _ 

n.a. 

d222,154 

1981  .... 

4,737 

d127,829 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Feb.  28,  1985. 


Earns,  per 
com.  sh. 
$0.01 
0.02 
0.01 
dO. 07 
d0.05 


Zavitz  Technology  Inc. 

Head  Off.  —  5275  Bradco  Blvd.,  Mississauga,  Ont.  L4W  2A6 
Telephone  —  (416)  624-4071.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto.  Listed  —  T. 

Company  —  (Can.  1981,  continuance;  Alta.  1975).  Involved  in 
providing  third  party  service  of  electronic  equip,  utilized  in  data 
communication  systems  and  micro  computer  devel.  systems  as 
well  as  in  the  manufacture  of  custom  fitted  computer  cable  and 
cable  assemblies.  Also  designs,  devel.  and  mfrs.  printed  circuit 
boards,  power  supplies  and  small  control  devices. 

In  May  1984,  the  co.  purch.  all  the  o/s  shs.  of  Rogers  Design 
Services  Ltd.  On  Nov.  30,  1984,  the  firm  was  wound  up  and  its  as¬ 
sets  transferred  to  the  co.  where  it  became  an  operating  division. 
In  Dec.,  co.  created  a  wholly-owned  subsid.,  Canamtel  Supply 
Ltd.,  to  distribute  telephone  equipment  and  parts  and  business 
computers. 

Directors  —  R.  A.  Simmons,  pres.;  P.  Kuzak,  sec.;  L. 
Nachshen,  Beaconsfield,  Que.;  C.  M.  Ravinsky,  Westmount,  Que.; 
L.  Nadeau,  Montreal. 

Employees  —  56  in  Mar.,  1985. 

Capital  Stock  —  Author.  Outstand 

Common  10,000,000  sh.  4,710,000  sh. 

Cl  A  pref.  220,000  sh.  215,000  sh. 

Cl.  B  pref  300,000  sh.  293,750  sh. 

Cl.  A  pref.  —  Redeem,  to  July  1 ,  1 985  and  retractable  to  Jan.  1 , 
1988  at  $10  per  sh.  Entitled  to  cum  divd.  of  6%  of  redemp.  value. 

Cl.  B  pref.  —  Conv.  into  com.  shs.  as  follows:  2/5  of  the  shs. 
550  days  subsequent  to  issuance;  one-half  of  the  remaining  shs. 
900  days  subsequent  to  issuance;  and  the  balance  of  the  shs. 
1  260  days  subsequent  to  issuance.  Conversion  formula  is  the 
consideration  of  $10  attached  to  the  Cl.  B  pref.  shs.  at  date  of  is¬ 
suance  divided  by  85%  of  the  avg.  market  price  of  the  com.  shs. 
for  the  5  trading  days  preceding  the  conversion  date. 

Capital  Stock  Changes  —  In  Jan.  1985,  117,500  cl.  B  pref. 
shs.  were  converted  to  680,961  com.  shs. 


Zeller’s  Inc. 

Head  Off.  —  6100  De  Maisonneuve,  Montreal,  Que.  H4A  1Y6. 
Telephone  —  (514)  483-7600. 

Company  —  (Can.  1931;  continuance,  1978).  Operates  chain 
of  178  promotional  department  stores  across  Canada.  A  subsid., 
Field's  Stores  Ltd.  opers.  a  chain  of  84  family  clothing  stores  in 
western  Canada. 

In  May,  1985,  13  Bay  department  stores;  8  in  B.C.,  3  in  Alta., 
and  one  each  in  Que.  and  Manitoba  were  transferred  to  Zellers. 

Directors  —  I.  Ronald,  chm.;  Toronto;  E.  Paul,  pres.;  A.  Smith, 
Montreal;  G.  Kosich,  D.  MacHaffy,  K.  Thomson.  J.  Tory,  Toronto; 
M.  Belanger,  Quebec  City. 

Key  Employees  —  H.  E  Busse,  v-p,  store  mgmt.;  W.  H  Buggs, 
v-p,  real  estate,  store  expansion  &  food  service;  M.  A.  Filion,  v-p, 
sec.  &  gen.  counsel;  L.  Davis,  v-p,  human  resources;  T.  Saar,  v-p, 
mgmt.  info,  services. 

No.  of  Employees  —  Approx.  18,000  in  June,  1985. 

Major  Shareholder  —  Hudson's  Bay  Co.  owns  all  of  the  o/s  cl. 
A  &  B  com.  shs. 

Long-Term  Debt  —  O/s  at  Jan.  31,  1985,  $11,769,000 
consisting  of  $2,393,000  7%  s.f.  debs.,  ser.  C  due  1986; 
$8,432,000  1 0 14 %  s.f.  debs.,  ser.  1974  due  1994;  and  $944,000 
conv.  subord  debs.,  ser.  1971,  due  1991.  Details  as  follows: 

7%  S.F.  Debs.,  Ser.  C  —  Dated  Nov.  15,  1966;  due  Nov.  15, 
1986.  Int.  May  and  Nov.  15.  Author.,  no  set  amt.;  iss.  $6,000,000; 
o/s  at  Jan.  31,  1985,  $2,393,000.  Redeem,  at  107.0  to  Nov.  15, 
1967;  prem.  deer,  by  0.37  of  1%  p.a.  to  100.34  on  Nov.  15,  1985; 
at  par  thereafter.  S.f.  to  retire  on  Dec.  15,  $200,000  princ.  amt.  in 
each  yr.  1968-85,  incl.  Restrictions  on  pay.  of  divds.  by  co.  (other 
than  stk  divds.  on  com.  shs.)  under  certain  circumstances,  on  iss. 
of  other  debt  and  on  reduction  of  share  capital  as  long  as  series  C 
debs.  o/s. 

Trustee  —  The  Royal  Trust  Co. 
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10’/*%  S.F.  Debs.,  Ser.  1974  —  Dated  May  15,  1974;  due 
May  15,  1994.  Int.  May  and  Nov.  15.  Author.  &  iss.  $15,000,000; 
o/s  at  Jan.  31,  1985,  $8,432,000.  Redeem,  at  1 10.25  to  May  15, 
1975;  prem.  deer.  0.60  of  1%  p.a.  to  100.65  on  May  15,  1991; 
thereafter  at  par.  S.f.  to  retire  on  May  15,  $450,000  princ.  amt. 
1977-86,  incl. ;  and  $900,000  in  1987-93,  incl.  Optional  s.f.  to  re¬ 
tire  up  to  $450,000  p.a.,  non-cum.,  in  1987-93,  incl. 

Trustee  —  National  Trust  Co.,  Ltd. 

5H%  Conv.  Subord.  Debs.,  Ser.  1971  —  Dated  Sept.  15, 
1971;  due  Sept.  15,  1991.  Int  Mar.  and  Sept.  15.  Author.  &  iss., 
$12,000,000;  o/s  at  Jan.  31,  1985,  $944,000.  Redeem,  at  any 
time  at  par  provided  weighted  avg.  price  of  ordinary  shs.  of  Hud¬ 
son’s  Bay  Co.,  traded  during  specified  time  period  prior  to  notice 
of  redemp.  was  at  least  120%  of  conv.  price. 

Conv.  at  holder's  option  to  Sept.  15,  1991  into  ordinary  shs.  of 
Hudson’s  Bay  Co.  on  basis  of  32.425  ordinary  shs.  for  each 
$1,000  of  debs,  conv.,  being  a  conv.  price  of  $30.84  per  ordinary 
sh.  Conv.  is  without  adjust,  for  accr.  int.  on  debs,  or  divds.  on  ordi¬ 
nary  shs.  iss.  on  conv. 

Wholly-Owned  Subsidiary  —  Field’s  Stores  Ltd.  —  Opers. 
chain  of  family  clothing  stores  in  B.C.,  Alta.,  and  Sask. 

Accounts  —  Consolidated  with  the  parent  co. 


Zytec  Computers  Ltd. 

Head  Off.  —  1201,  789  West  Pender  St.,  Vancouver,  B.C.  V6C 
1H2.  Telephone  —  (604)  669-0648.  Trans.  Agent  —  Canada 
Trust  Company,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Through  a  wholly-owned  subsidiary, 
engaged  in  the  design,  mgr.  and  sale  of  computer  hardware  and 
software.  Hardware  consists  of  the  801  Microcomputer;  802 
Microcomputer  and  1601  Microcomputer.  Software  available  by 
co.  called  the  Direct  Dial  Device/TWX  software. 

Directors  —  H.  S.  Hardy,  chm.,  chief  exec,  officer  &  pres.,  Dal¬ 
las,  Texas;  K.  R.  Swinton,  Toronto,  Ont.;  E.  M.  Scott;  G.  Weinstein; 
C.  N.  Thodos;  D.  H.  C.  Buerge,  sec. 

Capital  Stock* —  Author.  Outstand  Par 

Common  50,000,000  sh.  5,256,001  sh.  n.p.v. 

Major  Shareholder  —  At  Apr.  9,  1985,  H.S.  Hardy  held 
200,000  sh.  escrowed. 

Subsidiary  —  Zytec  Computer  Corporation;  110,  2510 
Southwell  Rd.,  Dallas,  Texas,  75229. 

Current  Financial  Position  —  At  Sept.  15,  1984,  total  assets 
were  $1,046,631  of  which  $293,429  were  current.  Shareholders' 
equity  totaled  $3,910,000  and  working  capital  was  $995,716 
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ADDENDA 


ABITIBI-PRICE  INC. 

Abitibi-Price  Inc.  has  postponed  a  proposed  common  share 
offering  due  to  speculation  about  possible  changes  to  the  com¬ 
pany  following  the  takeover  of  Gulf  Canada  Ltd.  by  Olympia  & 
York  Resources  Inc.  The  offering  would  have  diluted  the  inter¬ 
est  in  Abitibi  of  Olympia  &  York  Developments  Ltd.  to  between 
80  and  85%  from  93.4%. 

ACCESS  ATM  NETWORK  INC. 

Access  ATM  Network  Inc.  of  Toronto  (formerly  Access 
Banking  Network  Inc.)  has  filed  a  preliminary  prospectus  for  a 
common  share  issue,  to  be  underwritten  by  McLeod  Young 
Weir  Ltd.  and  Merrill  Lynch  Canada  Inc. 

ANDRES  WINES  LTD. 

Andres  Wines  Ltd.  of  Winona,  Ont.,  will  ask  shareholders  to 
approve  a  2-for- 1  split  of  the  company's  class  A  and  B  shares 
at  the  annual  meeting  to  be  held  August  22. 

ARGCEN  HOLDINGS  INC. 

Argcen  Holdings  Inc.  has  proposed  a  cash  offer  to  purchase 
all  of  its  outstanding  common  shares  at  $17.50  per  share,  plus 
a  special  dividend  of  $7,50  per  share.  Argus  Corporation  Ltd 
and  The  Ravelston  Corporation  Ltd.  and  their  wholly-owned 
subsidiaries,  the  owners  of  an  aggregate  of  approximately 
47.6%  of  the  outstanding  Argcen  common  shares,  have  indi¬ 
cated  to  Argcen  that  they  do  not  intend  to  accept.  The  offer  is 
subject  to  regulatory  approval,  and  is  expected  to  close  June 
28. 

BATON  BROADCASTING  INCORPORATED 

Baton  Broadcasting  Inc.  of  Toronto  has  received  the  ap¬ 
proval  of  the  Canadian  RadioTelevision  and  Telecommunica¬ 
tions  Commission  to  complete  the  sale  of  two  radio  stations  in 
Windsor  to  604382  Ontario  Ltd.  for  $1. 8-million. 

CCL  INDUSTRIES  INC. 

CCL  Industries  Inc.  of  Toronto  has  purchased  the  net  assets 
and  business  of  Advanced  Extrusions  Ltd  of  Penetanguishene, 
Ont.,  for  approximately  $22-million.  Advanced  Extrusions 
makes  a  variety  of  aluminum  tubes  and  containers. 

CANADIAN  IMPERIAL  BANK  OF  COMMERCE 

The  Canadian  Imperial  Bank  of  Commerce  is  issuing  $300- 
million  (U  S.)  of  99-year  floating-rate  notes,  to  mature  July, 
2084.  The  lead  manager  will  be  Merrill  Lynch  Capital  Markets. 

CANADIAN  NATIONAL  RAILWAY  COMPANY 

Canadian  National  Railways  and  Canadian  Pacific  Ltd.  of 
Montreal  have  put  in  a  joint  bid  to  buy  Teleglobe  Canada  from 
the  federal  Government.  Neither  company  would  disclose  the 
terms  of  their  offer.  CP  Ltd.  is  also  prepared  to  buy  Teleglobe 
by  itself  if  the  joint  bid  is  rejected. 

COMPUTALOG  GEARHART  LTD. 

Computalog  Gearhart  Ltd.  has  entered  into  an  agreement  to 
purchase  46%  of  Geotechnical  Resources  Ltd.  The  company 
plans  to  buy  from  Dome  Petroleum  Ltd.,  46,040  common 
shares,  and  17,200  common  shares  from  Trans-Canada  Re¬ 
sources  Ltd.,  for  a  total  of  63,240  shares. 

THE  CONSUMERS  GAS  COMPANY  LTD. 

Consumer’s  Gas  Co.  Ltd.  of  Toronto  has  agreed  to  sell  to 
Burns  Fry  Ltd.,  $50-million  of  10.87%  sinking  fund  debentures 
maturing  in  the  year  2005.  Burns  Fry  in  turn  will  offer  the  issue 
to  the  public  after  a  receipt  for  a  final  prospectus  is  issued  and 
regulatory  approvals  have  been  received. 

COOPER  CANADA  LIMITED  . 

Shareholders  of  Cooper  Canada  Ltd.  have  approved  a  two- 
for-one  share  split  of  the  company's  common  shares  into  one 
common  and  one  non-voting  share.  Minority  shareholders  of 
Cooper  were  in  position  to  defeat  the  proposed  split  when  a 
decision  was  made  to  entitle  these  shareholders  to  elect  two 
directors  to  represent  them. 


COSTAIN  LIMITED 

Costain  Ltd.  of  Toronto  is  considering  restoring  payment  of 
cash  dividends  for  the  first  time  since  1 982.  Shareholders  have 
also  approved  a  restructuring  of  the  company's  authorized 
capital,  allowing  for  the  issue  of  an  unlimited  number  of  com¬ 
mon  shares. 

GLOBAL  COMMUNICATIONS  LIMITED 

Global  Communications  Ltd.  of  Toronto  plans  to  acquire  all 
the  shares  outstanding  of  the  company  that  are  not  already 
owned  by  its  controlling  shareholder,  Global  Ventures  Western 
Ltd.,  or  affiliates.  The  bid  is  still  subject  to  arrangement  of 
financing  and  is  conditional  on  at  least  90%  of  the  shares  being 
tendered.  The  price  is  expected  to  be  $40  per  share,  and  the 
bid  to  take  place  in  June. 

KEG  RESTAURANTS  LTD. 

Vancouver-based  Keg  Restaurants  Ltd.  will  not  be  issuing 
the  usual  quarterly  cash  or  stock  dividend  normally  payable  in 
July.  Instead,  Keg  will  issue  a  $10  dinner  certificate  to  all  its 
shareholders  for  use  in  any  of  the  company's  restaurants. 

LAURENTIAN  GROUP  CORP. 

Laurentian  Group  Corp.  of  Quebec  City  and  Imperial  Life 
Assurance  Co.  of  Canada,  Toronto,  have  acquired  Trident  Life 
Assurance  Co.  Ltd.  and  its  associated  company,  Milldon  and 
Co.  Ltd.,  both  of  Britain. 

MITEL  CORPORATION 

Mitel  Corp.  of  Kanata,  Ont.,  has  sold  a  large  block  of 
treasury  stock  to  British  Telecom  PLC  at  $8.00  per  share, 
giving  the  British  telecommunications  company  51%  control. 
The  sale  is  subject  to  a  definitive  agreement  and  regulatory 
approvals. 

THE  PAGURIAN  CORPORATION  LIMITED 

Pagurian  Corp.  Ltd.  of  Toronto  and  Pallas  Group  SA  of  Lux¬ 
embourg,  have  formed  a  new  financial  services  company, 
named  Canadian  Express  Ltd.,  a  Bermuda-based  corporation. 
Pagurian  shareholders  have  also  approved  a  2-for- 1  split  of  all 
classes  of  shares  to  take  place  after  June  28 

THE  SEAGRAM  COMPANY  LTD. 

Seagram  Co.  Ltd.  of  Montreal  is  issuing  $100  million  (U  S.)  of 
10%  10-year  Eurobonds  at  par.  Lead  manager  will  be  Swiss 
Bank  Corp.  International. 

STEINBERG  INC. 

Steinberg  Inc.  of  Montreal  has  filed  a  preliminary  prospectus 
for  the  sale  of  non-voting  class  A  shares. 

THE  TORONTO-DOMINION  BANK 

Toronto-Dominion  Bank  has  acquired  all  outstanding  shares 
of  EuroPacific  Finance  Corp.  of  Australia.  The  agreement  is 
effective  July  1,  and  is  subject  to  approval  by  the  Australian 
regulatory  authorities. 

STANDARD  BROADCASTING  CORPORATION  LIMITED 

Slaight  Communications  has  purchased,  at  a  price  of  $2 1 .50 
per  share,  the  49%  interest  in  Standard  Broadcasting  Corp. 
Ltd.  currently  held  by  companies  controlled  by  Conrad  Black, 
and  will  make  a  follow-up  offer  foMhe  remaining  shares.  The 
sale  is  conditional  on  approval  from  the  CRTC  and  is  expected 
to  close  next  fall. 

STRATHCONA  RESOURCE  INDUSTRIES  LTD. 

Strathcona  Resource  Industries  Ltd.  of  Edmonton  plans  a 
common  share  issue,  by  way  of  private  placement,  valued  at 
about  $2. 2-million. 
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Dividends  payable  in  U5.  funds.  M  -  Merged  or  amalgamated  during  1984. 

Shares  split  or  consolidated  during  year  indicated  N  -  Redeemed  during  1984. 

(basis  shown  under  security  description).  R  -  Reinstated  during  year  indicated. 

Delisted  during  1984.  S  -  Suspended  during  year  indicated. 

Represents  less  than  board  lot.  T  -  Company  taken  over  during  1984. 
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Guide  To  Terminology: 

•  Figures  are  for  the  fiscal  year  ended  December,  1984,  unless  other¬ 
wise  stated.  Every  attempt  has  been  made  to  include  the  most  up-to-date 
information  available. 

•  Sales  or  revenue  figures  include  services  and  rental  revenues  but 
exclude  investment  income,  such  as  dividends,  interest,  equity  income  and 
other  nonoperating  revenue.  Also  not  included  in  the  revenue  figures  are 
excise  taxes,  such  as  those  applicable  to  liquor  distillers  and  some  oil  and 
gas  companies. 

•  Net  income  is  after  taxes  and  minority  interest  but  before  extraordi¬ 
nary  items. 

•  Return  and  growth  calculations  are  based  on  figures  as  originally 
reported  in  audited  statements.  Historical  data  have  not  been  restated. 

•  Return  on  invested  capital  is  net  income  (as  defined  above)  plus 
income  taxes,  minority  interest  and  long-term  debt  interest  taken  as  a  per¬ 
centage  of  the  average  capital  invested  at  the  two  latest  fiscal  yearends. 
Capital  invested  equals  total  assets  less  current  liabilities.  This  ratio  may 
differ  from  other  published  rates  of  return. 

•  Return  on  shareholders’  equity  is  net  income  (as  defined  above) 
shown  as  a  percentage  of  the  average  shareholders’  equity  at  the  two  latest 
fiscal  yearends.  Again  this  rate  may  differ  from  other  published  rates. 

•  Currency  conversions  for  companies  reporting  in  U.S.  dollars  or 
British  pounds  were  done  using  an  average  rate  for  the  fiscal  year  for 
income  statement  items  such  as  sales  and  net  income,  and  a  fiscal  yearend 
rate  for  balance  sheet  items  such  as  assets  and  shareholders’  equity. 

•  Total  foreign  ownership  is  shown.  If  the  major  foreign  share¬ 
holder’s  holding  is  different  from  the  total,  it  is  also  broken  out.  All  major 
shareholders  without  a  city  or  country  after  their  name  are  Canadian. 
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Sales  or 


operating 

Rank 

Rank 

Rank  by  sales 

revenue 

by 

Assets 

by  net 

1984 

1983 

$000 

Company  (head  office) 

assets 

$'000 

income 

1 

1 

16,297,747 

General  Motors  of  Canada  Ltd.  (Oshawa,  Ont) 

21 

3,862,831 

2 

2 

2 

14,635,095 

Canadian  Pacific  Ltd.  (Montreal) 

3 

18,796,122 

7 

3 

5 

12,122,000 

Ford  Motor  Co.  of  Canada  (Oakville,  Ont.) 

32 

2,762,500 

11 

4 

4 

10,578,700 

Bell  Canada  Enterprises  Inc.  (Montreal) 

4 

17,486,000 

1 

5 

3 

8,448,000 

Imperial  Oil  Ltd.  (Toronto) 

8 

8,781,000 

4 

6 

6 

8,254,700 

George  Weston  Ltd.  (Toronto) 

40 

2,279,000 

36 

7 

7 

7,078,672  1 

Alcan  Aluminium  Ltd.  (Montreal) 

7 

8,842,173 

12 

8 

14 

6,292,000 

Chrysler  Canada  Ltd.  (Windsor,  Ont ) 

83 

1,119,600 

22 

9 

8 

6,156,000 

Texaco  Canada  Inc.  (Toronto) 

25 

3,409,000 

6 

10 

10 

5,734,000 

Shell  Canada  Ltd.  (Calgary) 

15 

5,776,000 

25 

11 

11 

5,316,000 

Gulf  Canada  Ltd.  (Toronto) 

16 

5,635,000 

9 

12 

9 

5,191,000 2 

Canadian  Wheat  Board  (Winnipeg)  July/84 

18 

5,029,850 

n.a. 

13 

12 

5,002,500 

Canadian  National  Railway  (Montreal) 

11 

7,466,611 

17 

14 

15 

4,881,293 

PetroCanada  (Calgary) 

6 

9,055,282 

15 

15 

13 

4,829,325 

Hudson’s  Bay  Co.  (Winnipeg)  Jan  /85 

20 

3,950,812 

425 

16 

16 

4,367,372 

Provigo  Inc.  (Montreal)  Jan./85 

106 

728,966 

76 

17 

22 

4,231,500 

TransCanada  PipeLines  Ltd.  (Calgary) 

14 

5,799,200 

13 

18 

19 

4,212,000 

Ontario  Hydro  (Toronto) 

1 

27,301,000 

3 

19 

21 

4,209,000 3 

Brascan  Ltd.  (Toronto) 

22 

3,640,500 

32 

20 

17 

4,180,900 

Canada  Development  Corp.  (Vancouver) 

10 

7,648,900 

38 

21 

20 

4,173,000 

Hydro-Quebec  (Montreal) 

2 

27,129,000 

10 

22 

18 

3,793,533 

Nova  Corp.  (Calgary) 

12 

6,427,889 

26 

23 

24 

3,676,000 

Hiram  Walker  Resources  Ltd.  (Toronto)  Sept  / 84 

17 

5,331,000 

16 

24 

23 

3,547,449 

Canada  Safeway  Ltd.  (Winnipeg)  Jan  /85 

82 

1,132.419 

46 

25 

25 

3,452,275 

Steinberg  Inc.  (Montreal)  July/84 

90 

1,012,954 

161 

26 

26 

3,433,686 

Sears  Canada  Inc.  (Toronto) 

44 

2,125,644 

83 

27 

27 

3,386,617 

Noranda  Inc.  (Toronto) 

13 

6,306,332 

400 

28 

28 

3,175,963 

Canada  Packers  Ltd.  (Toronto)  Mar 784 

125 

596,311 

115 

29 

32 

3,067,000 

IBM  Canada  Ltd.  (Toronto) 

53 

1,794,000 

8 

30 

29 

2,998,428  - 

International  Thomson  Organisation  Ltd.  (Toronto) 

n.a. 

n.a 

23 

31 

31 

2,944,577 ' 

Total  Petroleum  (North  America)  Ltd.  (Calgary) 

69 

1,299,887 

164 

32 

33 

2,665,774 

Oshawa  Group  Ltd.  (Toronto)  Jan 785 

135 

483,922 

84 

33 

38 

2,616,533  ’ 

Moore  Corp.  (Toronto) 

61 

1,569,802 

24 

34 

39 

2,610,223  ’ 

Seagram  Co.  (Waterloo,  Ont )  Jan 785 

n.a 

n.a. 

5 

35 

35 

2,517,458 

Air  Canada  (Montreal) 

34 

2,512,614 

127 

36 

36 

2,460,541 

Saskatchewan  Wheat  Pool  (Regina)  July/84 

99 

862,115 

47 

37 

30 

2,447,600 

Dome  Petroleum  Ltd.  (Calgary) 

9 

7,915,700 

426 

38 

42 

2,401,18,0 

Stelco  Inc.  (Toronto) 

30 

2,802,940 

63 

39 

37 

2,400,351 

Canada  Post  Corp.  (Ottawa)  Mar 784 

35 

2,403,485 

272 

40 

34 

2,227,416 

Dominion  Stores  Ltd. 5  (Toronto)  Mar  / 84 

87 

1,059,601 

109 

41 

40 

2,205,331 

Imasco  Ltd.  (Montreal)  Mar  /84 

48 

2,029,897 

18 

42 

51 

2,137,169 

Abitibi-Price  Inc.  (Toronto) 

52 

1,821,659 

42 

43 

43 

2,132,938 

John  Labatt  Ltd.  (London,  Ont.)  Apr 794 

78 

1,185,594 

45 

44 

41 

2,127,600 

MacMillan  Bloedel  Ltd.  (Vancouver) 

41 

2,256,700 

138 

45 

44 

2,108,594 

Canadian  Tire  Corp.  (Toronto) 

75 

1,233,735 

105 

46 

47 

2,044,300 

Domtar  Inc.  (Montreal) 

63 

1,521,400 

35 

47 

82 

1,979,814 

Core-Mark  International  Inc.  (Vancouver) 

181 

365,943 

320 

48 

52 

1,926,172 

Dofasco  Inc.  (Hamilton,  Ont ) 

42 

2,204,277 

21 

49 

46 

1,922,800 

Genstar  Corp.  (Vancouver) 

33 

2,714,247 

29 

50 

45 

1,911,236' 

Massey-Ferguson  Ltd.  (Toronto)  Jan./85 

50 

1,921,060 

214 

1  All  figures  converted  from  US$.  2  Sales  include  grain  purchases  for  the  account  and  3  Includes  beneficial  interest  in  gross  revenues  of 
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Return  on  Fjve 


Invested 

Shareholders 

year 

capital 

equity 

profit 

Foreign 

Net  income 

before  tax 

after  tax 

growth 

ownership 

$’000 

% 

% 

% 

Employees 

% 

Major  shareholders 

880,764 

73.4% 

544% 

256.8% 

45,391 

100 

General  Motors  Corp ,  Detroit 

376,903 

11.5% 

8.8% 

-25  8% 

120,000 

Power  Corp.  of  Canada  1 1% 

299,500 

49.3% 

33.8% 

14875.0% 

35,600 

90  , 

Ford  Motor  Co.,  Dearborn,  Mich 

940,300 

17.0% 

15.1% 

1 17.4% 

108,100 

Wide  distribution 

533,000 

34.2% 

12.1% 

13.2% 

14,331 

70 

Exxon  Corp.,  New  York 

88,800 

14.8% 

12.3% 

34.7% 

56,000 

Wittington  Investments  Ltd.  57% 

279,677 

10.8% 

7.6% 

-43.9% 

70,000 

44 

Wide  distribution 

176,600 

63.1% 

79.3% 

n.a. 

12,448 

100 

Chrysler  Corp ,  Detroit 

423,000 

36.2% 

21.6% 

60,2% 

3,635 

90 

Texaco  Inc.  68%,  Texaco  International  22%,  New  York 

158,000 

12.7% 

6.4% 

-39.0% 

7,136 

72 

Shell  Investments  Ltd.,  Netherlands /Britain 

308,000 

19.0% 

12.6% 

6.9% 

8,982 

70 

Chevron  Corp  ,  San  Francisco  60% 

n.a. 

n.a. 

n.a. 

n.a, 

532 

Federal  government  100% 

214,951 

11.4% 

6.7% 

26.7% 

66,234 

Federal  government  100% 

251,532 

7.9% 

5.9% 

99  6% 

6,697 

Federal  government  100% 

(107,434) 

2.9% 

n.a. 

n.a 

42,500 

Woodbridge  Co.  73% 

40,335 

25.4% 

20.5% 

105.4% 

11,157 

Caisse  de  depot  26%,  Sobeys  Stores  17% 

265,900 

15.7% 

16.8% 

182.9% 

1,915 

Bell  Canada  Enterprises  Inc.  47% 

575,000 

6,7% 

15.1% 

114.6% 

29,613 

Ontario  government  100% 

105,200 

7.4% 

7.9% 

96.3% 

24 

16 

Brascan  Holdings  Corp  44% 

81,100 

8.7% 

6.9% 

n.a. 

18,000 

Federal  government  47% 

301,000 

10.2% 

4.6% 

-59.7% 

18,560 

Quebec  government  100% 

155,268 

13.1% 

10.5% 

33.4% 

7,800 

Wide  distribution 

229,000 

16.3% 

12.7% 

n.a. 

10,300 

12 

Interprovincial  Pipe  Lines  Ltd.  16%,  Olympia  &  York  et  al  1 1% 

66,219 

16.1% 

10.0% 

20.5% 

23,441 

100 

Safeway  Stores  Inc  ,  Oakland,  Ca. 

15,021 

9.4% 

3.7% 

-44.1% 

31,000 

Steinberg  family  trusts  97% 

37,316 

9.8% 

6.0% 

-44.9% 

55,098 

61 

Sears,  Roebuck  &  Co.,  Chicago,  Royal  Trust  15%  (in  escrow) 

(4.451) 

4.6% 

n.a. 

n.a. 

50,000 

Brascade  Resources  37%,  Kerr  Addison  10% 

25,275 

13.2% 

8.7% 

20.9% 

13,500 

McCain  Foods  Ltd.  12% 

316,000 

51.6% 

32.0% 

n.a. 

11,725 

100 

IBM  Corp ,  Armonk  N.Y 

169,201 

n.a. 

n.a. 

58.8% 

22,500 

Thomson  family  74% 

14,541 

9.5% 

4.0% 

-58.3% 

4,500 

44 

Compagnie  frangaise  des  petroles,  France 

36,179 

24.7% 

17,2% 

258.0% 

6,998 

Wolfe  family  100% 

162,799 

25.0% 

16.4% 

38.7% 

26,256 

14 

Wide  distribution 

499,240 

n.a, 

n.a. 

154.5% 

n.a. 

Bronfman  family  trusts  41% 

21,193 

5.9% 

4.2% 

—61.7% 

21,824 

Federal  government  100% 

66,015 

22.1% 

22.9% 

80.0% 

4,027 

Co-op  members 

(196,800) 

8.9% 

n.a. 

n.a. 

6,000 

Dome  Mines  Ltd.  24% 

48,280 

4.3% 

3.1% 

-69.2% 

20,612 

Wide  distribution 

5,682 

0.3% 

0.3% 

n.a. 

61,486 

Federal  government  100% 

27,053 

7.6% 

6.1% 

124% 

n.a. 

Argus  Corp  &  associated  companies  45% 

194,172 

24.8% 

21.4% 

244.2% 

18,292 

40 

BAT  Industries,  Britain 

72,326 

10.0% 

8.2% 

-52.6% 

14,793 

Olympia  &  York  Developments  93% 

66,729 

19.9% 

16.0% 

197.0% 

10,500 

Brascan  Ltd.  37%,  Caisse  de  dep6t  11% 

19,300 

6.2% 

2.0% 

87.5% 

14,994 

Noranda  Group  48% 

28,004 

14.5% 

4.8% 

-23.3% 

6,266 

Billes  family  61% 

89,500 

13.2  % 

12.8% 

-7.7% 

15,408 

Dofor  Inc.  30%.  Caisse  de  depot  15% 

2,770 

9.4% 

3.7% 

n.a. 

3,000 

D.E.  Gillespie  50% 

180,605 

17.5% 

16.6% 

31.9% 

13,200 

Ivaco  Inc.  12% 

131,800 

10.7% 

11.8% 

4.2% 

18,000 

45 

Societe  generate  de  Belgique  15% 

9,370 

6.7% 

2.4% 

n.a. 

20,262 

82 

Wide  distribution 

4  All  figures  converted  from  British  pounds  5  After  a  corporate  reorganization  in  July,  1984,  shares  n.a  Not  available/not  applicable. 

in  Dominion  Stores  were  exchanged  on  a  share-for- 
share  basis  for  shares  in  Argcen  Holdings,  a  new 
company. 
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Rankings  51-100 

Rank  by  sales 
1984  1983 

Sales  or 
operating 
revenue 
$000 

Company  (head  office) 

Rank 

by 

assets 

Assets 

$’000 

Rank 
by  net 
income 

51 

60 

1,900,766’ 

Inco  Ltd.  (Toronto) 

19 

4,111,041 

423 

52 

48 

1,875,550 

F.W.  Woolworth  Co.  (Toronto)  Jan 785 

120 

644,147 

78 

53 

50 

1,817,064 

Mitsui  &  Co.  (Canada)  (Toronto)  Mar 785 

n.a. 

n.a 

294 

54 

78 

1,656,620 

Cargill  Grain  Co.  (Winnipeg)  May/ 84 

189 

332,061 

173 

55 

55 

1,646,187 

Amoco  Canada  Petroleum  Co.  (Calgary) 

46 

2,077,762 

20 

56 

62 

1,622,984 

Consolidated-Bathurst  Inc.  (Montreal) 

60 

1,675,913 

41 

57 

54 

1,613,000 

British  Columbia  Hydro  &  Power  Authority  (Vancouver)  Mar  ,'84 

5 

9,593,000 

59 

58 

49 

1,610,339 

Atco  Ltd.  (Calgary)  Mar/84 

29 

2,882,057 

144 

59 

57 

1,575,400 

Suncor  Inc.  (Toronto) 

37 

2,385,500 

31 

60 

64 

1,570,829 

Mobil  Oil  Canada  Ltd.  (Toronto) 

56 

1,716,853 

19 

61 

66 

1,522,044 2 

Alberta  Wheat  Pool  (Calgary)  July/84 

134 

486,215 

89 

62 

56 

1,511,537 

James  Richardson  &  Sons  Ltd.  (Winnipeg) 

68 

1,303,496 

398 

63 

61 

1,508,398 

Groupe  des  Epiciers  Unis,  Mdtro-Richelieu  Inc.  (Montreal)  Sept  / 84 

238 

211,246 

326 

64 

58 

1,492,408 

Anglo-Canadian  Telephone  Co.  (Montreal) 

26 

3,284,739 

51 

65 

59 

1,490,893 

Molson  Cos.  (Montreal)  Mar/84 

92 

986,689 

58 

66 

53 

1,482,640 

Alberta  &  Southern  Gas  Co.  (Calgary) 

119 

649,430 

286 

67 

63 

1,417,708 

Canadian  General  Electric  Co.  (Toronto) 

89 

1,017,045 

77 

68 

70 

1,412,446 

Ultramar  Canada  Inc.  (Toronto) 

77 

1,188,842 

394 

69 

76 

1,367,511 

Union  Gas  Ltd.  (Chatham,  Ont )  Mar  /84 

65 

1,399,241 

53 

70 

65 

1,359,372 

Federated  Co-operatives  Ltd.  (Saskatoon)  Oct 784 

159 

406,276 

101 

71 

68 

1,283,458 

Mitsubishi  Canada  Ltd.  (Vancouver)  Mar  /84 

324 

111,950 

311 

72 

71 

1,279,965 2 

United  Grain  Growers  Ltd.  (Winnipeg)  July/84 

168 

388,537 

202 

73 

69 

1,269,583 

Dow  Chemical  Canada  Ltd.  (Sarnia,  Ont ) 

57 

1,703,479 

304 

74 

101 

1,193,935 

Ivaco  Inc.  (Montreal) 

84 

1,117,329 

95 

75 

77 

1,176,025 

CIL  Inc.  (Toronto) 

81 

1,156,308 

81 

76 

75 

1,170,597 

Du  Pont  Canada  Inc.  (Montreal) 

115 

666,866 

74 

77 

79 

1,156,877 

Co-operative  f6d6r6e  de  Quebec  (Montreal)  Oct  /84 

221 

240,048 

178 

78 

80 

1,152,120 

Westburne  International  Industries  Ltd.  (Calgary)  Mar  '84 

123 

630,831 

222 

79 

73 

1,147,807 

Westcoast  Transmission  Co.  (Vancouver) 

55 

1,751,781 

50 

80 

97 

1,141,774 

Rio  Algom  Ltd.  (Toronto) 

58 

1,697,497 

40 

81 

67 

1,140,000 

Burns  Foods  Ltd.  (Calgary) 

n.a 

n.a 

n.a. 

82 

85 

1,101,171 

Great  Atlantic  &  Pacific  Co.  of  Canada  (Toronto)  Feb  /84 

241 

203,387 

163 

83 

74 

1,091,161 

Woodward  Stores  Ltd.  (Vancouver)  Jan 785 

126 

577,965 

318 

84 

89 

1,084,329 

Southam  Inc.  (Toronto) 

109 

716,532 

67 

85 

91 

1,060,300 

British  Columbia  Resources  Investment  Corp.  (Vancouver) 

38 

2,359,500 

364 

86 

84 

1,029,532 

Canfor  Corp.  (Vancouver) 

95 

893,975 

416 

87 

88 

1,026,654 

Consumers  Distributing  Co.  (Toronto)  Feb  /85 

n.a, 

n.a 

n.a. 

88 

98 

1,022,985 

Jim  Pattison  Group  (Vancouver) 

124 

604,198 

n.a. 

89 

87 

1,014,726 

British  Columbia  Forest  Products  Ltd.  (Vancouver) 

76 

1,217,173 

216 

90 

83 

993,909 

K-Mart  Canada  Ltd.  (Brampton,  Ont  )  Jan 785 

133 

492,079 

189 

91 

90 

978,843 

Alberta  Government  Telephones  (Edmonton) 

39 

2,323,523 

191 

92 

127 

961,631 

International  Harvester  Canada  Ltd.  (Hamilton)  Oct 784 

184 

344,396 

352 

93 

114 

940,821 

Inter-City  Gas  Corp.  (Winnipeg) 

59 

1,690,778 

111 

94 

94 

938,915 

Procter  &  Gamble  Inc.  (Toronto)  June/84 

113 

669,455 

49 

95 

86 

938,487 

Nabisco  Brands  Ltd.  (Toronto) 

137 

483,059 

69 

96 

96 

926,676 

Dylex  Ltd.  (Toronto)  Jan 785 

145 

445,719 

73 

97 

120 

902,656 

Maclean  Hunter  Ltd.  (Toronto) 

100 

814,685 

62 

98 

149 

886,896 

Daon  Development  Corp.  (Vancouver)  Oct 784 

70 

1,292,806 

61 

99 

111 

880,446 

McDonald's  Restaurants  of  Canada  Ltd.  (Toronto) 

179 

370,177 

70 

100 

99 

878,966 

Rothmans  of  Pall  Mall  Canada  Ltd.  (Toronto)  Mar  /84 

111 

675,387 

65 

1  All  figures  converted  from  US$ 

2  Sales  include  gram  purchases  for  the  account  and 

delivered  to  the  Canadian  Wheat  Board,  assets  include 
grain  held  for  the  account  of  CWB 

SURVEY  OF  INDUSTRIALS  1985 
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Return  on _  Five 


Invested 

Shareholders 

year 

capital 

equity 

profit 

Foreign 

Net  Income 

before  tax 

after  tax 

growth 

ownership 

$’000 

% 

% 

% 

Employees 

% 

Major  shareholders 

(100,088) 

2.4% 

n.a. 

n.a. 

22,239 

Wide  distribution 

39,771 

14.9% 

10.8% 

129% 

26,000 

100 

Woolworth  World  Trade  Corp,,  New  York 

4,201 

n.a. 

n.a. 

22.2% 

132 

100 

Mitsui  &  Co.,  Japan 

12,650 

11.5% 

8.4% 

n.a. 

n.a. 

100 

Cargill  Inc.,  Minneapolis 

182,692 

29.6% 

17.6% 

31.7% 

1,893 

100 

Standard  Oil  Co,  (Indiana),  Chicago 

73,808 

10.6% 

11.9% 

-24.9 % 

14,395 

19 

Associated  Newspapers,  Britain,  Power  Corp.  of  Canada  40% 

51,000 

6.8% 

n.a. 

4  1% 

8.205 

British  Columbia  government  100% 

18,533 

11.1% 

10.3% 

1.7% 

5,600 

Southern  family  60% 

123,700 

10  7% 

10.3% 

-27.1% 

5,580 

75 

Sun  Co.,  Radner,  Pa.,  Ontario  Energy  Resources  Ltd.  25% 

190,585 

40.0% 

20.3% 

38.9% 

1,187 

100 

Mobil  Oil  Corp.,  New  York 

33,921 

18.4% 

23.6% 

14.6% 

1,950 

Co-op  members 

(4,126) 

3.9% 

n.a. 

n.a. 

n.a. 

Richardson  family  100% 

2,528 

88.2% 

16.0% 

-744% 

2.000 

Owned  by  members 

58,271 

9.6% 

4  9«/o 

87.5% 

20,832 

86 

GTE  Corp.,  Stamford,  Conn. 

51,295 

17.1% 

13.9% 

163% 

11,000 

Molson  family  &  estate  38% 

4,784 

n.a. 

n.a. 

n.a. 

144 

100 

Pacific  Gas  &  Electric  Co.,  San  Francisco 

39,802 

13.0% 

8.0% 

3.9% 

12,300 

92 

General  Electric  Co.,  Fairfield,  Conn. 

(2,691) 

5.0% 

n.a. 

n.a. 

1,600 

100 

Ultramar  Pic,  Britain 

56,216 

14  6% 

12.3% 

no  1% 

2,244 

3 

28,870 

154% 

14.7% 

22.4% 

1,823 

Co-op  members 

3,286 

14.6% 

8.6% 

-2.8% 

130 

100 

Mitsubishi  Corp ,  Japan 

10,137 

13.5% 

11.9% 

59.2% 

2,025 

Co-op  members 

3,826 

8.2% 

0.8% 

n.a. 

3,577 

100 

Dow  Chemical  Co.,  Midland,  Mich. 

32,322 

11.9% 

9.6% 

-24.4% 

8,139 

Ivanier  family  38%,  J.  Klein  14%,  M  Herling  12% 

37,958 

11.8% 

6.7% 

4.6% 

6,300 

73 

Imperial  Chemical  Industries  Pic,  Britain 

41,181 

16.7% 

14.1% 

-29.3% 

5,000 

75 

E.l.  du  Pont  de  Nemours  &  Co.,  Wilmington,  Del 

12,057 

168% 

17.1% 

-1.0% 

2,800 

Co-op  members 

8,822 

7.6% 

3.9% 

-63.1% 

4,600 

32 

J.A.  Scrymgeour  13% 

60,376 

13.9% 

11.7% 

21.1% 

1,082 

PetroCanada  Inc.  31% 

73,887 

9.0% 

12.8% 

-2.5% 

7,408 

53 

Rio  Tinto-Zinc  Corp.,  Britain 

n.a. 

n.a. 

n.a. 

n.a 

5,800 

3 

14,818 

27.9% 

23.1% 

217.5% 

9,500 

100 

Great  Atlantic  &  Pacific  Tea  Co.,  Montvale,  N.J 

2,778 

4.1% 

1.4% 

-81.8% 

6,000 

Elmswood  Ltd  17% 

44,382 

23.3% 

18.6% 

11.9% 

12,846 

Wide  distribution 

800 

8.0% 

0.1% 

-98.0% 

4,560 

Wide  distribution 

(22,647) 

n.a. 

n.a. 

n.a. 

7,230 

Prentice-Bentley  interests  65% 

n.a. 

n.a. 

n.a. 

n.a. 

7,500 

J.  Stupp  34% 

n.a. 

n.a. 

n.a. 

n.a 

6,000 

J.  Pattison  100% 

9,190 

8.7% 

2.4% 

-90.5% 

7.062 

46 

Mead  Corp.,  Dayton  Ohio  28%,  Scott  Paper  Co.,  13%,  Alberta  Energy  Co.  18% 

11,369 

7.6% 

5.4% 

-359% 

18,500 

100 

K-Mart  Corp  ,  Troy,  Mich. 

11,115 

13.8% 

20.0% 

-54.4% 

11,660 

Alberta  government  100% 

1,507 

11.8% 

1.1% 

-98.0% 

2,666 

100 

International  Harvester  Co.,  Chicago 

26,042 

110% 

12.4% 

118.1% 

4,500 

16 

MICC  Investments  27% 

60,666 

20.2% 

18.3% 

142.8% 

2,500 

100 

Procter  &  Gamble  Co.,  Cincinnati 

43,675 

22.2% 

15.7% 

86.9% 

6,295 

80 

Nabisco  Brands  Inc.,  New  York 

41,196 

26.2% 

19.8% 

355.5% 

14,000 

Posluns  family  50%,  J.F.  Kay  39% 

49,205 

22.9  % 

21.4% 

196.3% 

8,000 

Maclean  Hunter  Holdings  Ltd.  21% 

50,063 

n.a. 

47.9% 

14.2% 

n.a 

Bell  Canada  Enterprises  Inc.  69% 

42,829 

32.0% 

25.0% 

n.a. 

50,000 

100 

McDonald’s  Restaurant  Operations  Inc.,  Oak  Brook,  III 

45,859 

25.5% 

18.9% 

96.1% 

5,600 

71 

Rothmans  International  Ltd.,  Britain 

3  In  January,  1985,  Union  Gas  was  reorganized,  making  under  a  share  exchange  offer.  As  a  result,  Unicorp's  n.a  Not  available/not  applicable 

Union  Enterprises  Ltd  the  parent  company  In  March,  holding  in  Union  Enterprises  was  diluted  to  48%,  from 
1985,  Unicorp  Canada  made  a  takeover  bid  for  Union  60%.  At  presstime,  regulatory  proceedings  resulting 
Enterprises,  which  in  turn  purchased  Burns  Foods  from  these  transactions  were  under  way 
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1  Rankings  101-150 

Sales  or 

operating 

Rank 

Rank 

Rank  by  sales 

revenue 

by 

Assets 

by  net 

1984 

1983 

$’000 

Company  (head  office) 

assets 

$’000 

income 

101 

95 

877,846 

Dominion  Textile  Inc.  (Montreal)  June/84 

110 

685,618 

120 

102 

81 

862,000 

PCL  Construction  Group  (Edmonton)  Oct 784 

223 

234,000 

n.a 

103 

109 

847,000 

McCain  Foods  Ltd.  (Florenceville,  N  B  )  June/84 

129 

536,000 

n.a. 

104 

110 

834,782 

Indal  Ltd.  (Toronto) 

147 

439,677 

91 

105 

100 

830,666 

Chevron  Canada  Ltd.  (Vancouver) 

108 

717,762 

82 

106 

142 

818,000 

Bow  Valley  Industries  Ltd.  (Calgary) 

49 

1,921,700 

72 

107 

106 

811,757 

Thomson  Newspapers  Ltd.  (Toronto) 

93 

966,801 

27 

108 

102 

802,015 

Kraft  Ltd.  (Montreal) 

196 

311,397 

55 

109 

103 

798,476 

Honda  Canada  Inc.  (Toronto) 

208 

280,946 

71 

110 

92 

779,297 

Socidtd  gdnerale  de  financement  du  Quebec  (Montreal) 

80 

1,159,874 

153  ' 

111 

104 

771,272 

American  Motors  (Canada)  Inc.  (Brampton,  Ont ) 

285 

140,347 

215 

112 

108 

770,000 

Marubeni  Canada  Ltd.  (Toronto)  Mar  /85 

297 

130,000 

344 

113 

134 

768,678 

New  Brunswick  Power  Commission  (Fredericton)  Mar 784 

31 

2,768,481 

337 

114 

119 

764,534 

Allied  Canada  Inc.  (Mississauga,  Ont.) 

164 

396,996 

57 

115 

121 

759,744 

TransAlta  Utilities  Corp.  (Calgary) 

23 

3,516,887 

14 

116 

123 

755,753 

Empire  Co.  (Stellarton,  N.S.)  Apr  /84 

187 

335.625 

227 

117 

116 

752,817 

Xerox  Canada  Ltd.  (Toronto) 

118 

653,923 

52 

118 

105 

740,763 

Crown  Forest  Industries  Ltd.  (Vancouver) 

107 

728,363 

401 

119 

126 

733,312 

Falconbridge  Ltd.  (Toronto) 

79 

1,165,550 

102 

120 

115 

730,741 

Gaz  Metropolitan  Inc.  (Montreal) 

116 

663,554 

90 

121 

125 

721,411 

Agropur  co-operative  agro-alimentaire  (Granby,  Que )  Oct 7 84 

245 

196.485 

277 

122 

122 

709,825 

Canada  Cement  Lafarge  Ltd.  (Montreal) 

97 

867,652 

108 

123 

113 

706,431 

Denison  Mines  Ltd.  (Toronto) 

36 

2,395,260 

39 

124 

137 

704,919 

Firestone  Canada  Inc.  (Hamilton)  Oct./84 

175 

374,665 

119 

125 

112 

691,363 

Union  Carbide  Canada  Ltd.  (Toronto) 

96 

884,716 

274 

126 

118 

683,000  1 

Toyota  Canada  Inc.  (Toronto)  Mar 7  85 

n.a 

n.a 

166 

127 

• 

673,932 

Royal  Canadian  Mint  (Ottawa) 

383 

72,366 

188 

128 

132 

654,864 

C.  Itoh  &  Co.  Canada  (Calgary) 

448 

37,200 

334 

129 

135 

651,802 

Canadian  Corporate  Management  Co.  (Toronto) 

209 

278,158 

165 

130 

140 

649,963 

Canadian  Commercial  Corp.  (Ottawa)  Mar 7 84 

172 

382,500 

303 

131 

128 

645,558 

Heritage  Group  Inc.  (Waterloo,  Ont )  Oct 784 

289 

136,811 

270 

132 

141 

643,590 

Pratt  &  Whitney  Canada  Inc.  (Montreal) 

127 

562,021 

37 

133 

201 

635,660 

Canadian  Occidental  Petroleum  Ltd.  (Calgary) 

86 

1,089,990 

34 

134 

148 

629,611 

Versatile  Corp.  (Vancouver) 

104 

745,423 

245 

135 

117 

626,713 

General  Foods  Inc.  (Cambridge,  Ont )  Mar 784 

193 

320,372 

93 

136 

133 

619,441 

Torstar  Corp.  (Toronto) 

136 

483,781 

131 

137 

129 

617,979 2 

Manitoba  Pool  Elevators  (Winnipeg)  July/84 

260 

180,938 

209 

138 

136 

616,657 

Goodyear  Canada  Inc.  (Toronto) 

182 

347,930 

137 

139 

166 

607,320 

CCL  Industries  Ltd.  (Toronto) 

174 

379,465 

100 

140 

248 

600,846 

Crownx  Inc.  (Toronto) 

85 

1,116,475 

64 

141 

221 

599,000 

Sumitomo  Canada  Ltd.  (Toronto)  Mar  /85 

n.a 

n.a. 

353 

142 

138 

578,155 

Westinghouse  Canada  Ltd.  (Hamilton) 

170 

385,419 

151 

143 

131 

577,847 

Turbo  Resources  Ltd.  (Calgary) 

160 

403,532 

424 

144 

124 

574,837 

Via  Rail  Canada  Inc.  (Montreal) 

103 

749,836 

350 

145 

296 

572,591 

Federal  Industries  Ltd.  (Winnipeg) 

143 

449,732 

154 

146 

130 

572,348 

Weldwood  of  Canada  Ltd.  (Vancouver) 

185 

342,077 

397 

147 

171 

571,647 

PPG  Canada  Inc.  (Toronto) 

140 

474,439 

44 

148 

72 

570,258 

Norcen  Energy  Resources  Ltd.  (Toronto) 

51 

1,849,912 

33 

149 

143 

567,000 

Lavalin  Inc.  (Montreal)  Aug  /84 

203 

293,000 

n.a. 

150 

1  Collrn 

144 

540,000 

Philips  Canada  Ltd.  (Toronto) 

176 

374,000 

n.a. 

'  Estimate.  2  Sales  include  grain  purchases  for  the  account  and  •  Not  on  last  year’s  list 

delivered  to  the  Canadian  Wheat  Board,  assets  include 
grain  held  for  the  account  of  CWB 
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Return  on  Five 


Invested 

Shareholders 

year 

capital 

equity 

profit 

Foreign 

Net  income 

before  tax 

after  tax 

growth 

ownership 

$'000 

% 

% 

% 

Employees 

% 

Major  shareholders 

23,130 

12.5% 

7.7% 

-9.0% 

11,500 

Caisse  de  dep6t  et  placement  du  Quebec  18% 

n.a. 

n.a. 

n.a. 

n.a. 

3,000 

Employees  85%,  Great-West  Life  Assurance  Co.  15% 

n.a. 

n.a. 

n.a. 

n.a. 

n.a, 

McCain  family  100% 

33,470 

19,7% 

16.3% 

41.4% 

7,000 

61 

Rio  Tinto  Zinc  Corp.,  Britain 

37,845 

23  9% 

10.8% 

n.a. 

475 

100 

Chevron  Corp.,  San  Francisco 

41,700 

11.1% 

11.4% 

154.3% 

3,450 

Seaman  Bros.  15% 

153,820 

34  6% 

23.9% 

136.5% 

10,200 

Woodbridge  Co.  61% 

55,317 

46  9% 

29  6% 

151.9% 

2,900 

100 

Kraft  Inc.,  Glenville,  III 

42,474 

n.a 

33.9% 

n.a. 

n.a. 

100 

Honda  Motor  Co.,  Japan 

15,847 

12.4% 

5.4% 

66.9% 

22,236 

Quebec  government  100% 

9,262 

327% 

22.8% 

-528% 

2,686 

100 

American  Motors  Corp.,  Southfield,  Mich 

1,800 

n.a. 

n.a. 

n.a. 

n.a. 

100 

Marubeni  Corp ,  Japan 

1,952 

0.2% 

n.a. 

n.a. 

n.a. 

New  Brunswick  government  100% 

53,485 

34.5% 

21.8% 

n.a. 

5,311 

100 

Allied  Corp.,  Morristown,  N.J 

260,807 

18  0% 

14  3% 

197.3% 

2,477 

Canadian  Utilities  Ltd.  17% 

8,473 

144% 

13.4% 

n.a. 

n.a. 

Sobey  family 

56,384 

n.a 

21.0% 

52.8% 

3,900 

85 

Xerox  Corp.,  Stamford,  Conn 

(4,873) 

3.7% 

n.a. 

n.a. 

5,500 

96 

Fletcher  Challenge  Ltd.,  New  Zealand 

28,694 

10.1% 

5.0% 

-74.0% 

8,202 

32 

Mobil  Corp  ,  New  York,  McIntyre  Mines  Ltd.  25% 

33,550 

17.2% 

17.2% 

391.4% 

1,307 

Soquip  20%,  Caisse  de  depot  30% 

5,473 

7  9% 

6.3% 

32.2% 

2,212 

Co-op  members 

27,149 

7.7% 

5.2% 

n.a 

n.a. 

100 

Lafarge  Corp.,  Dallas 

80,516 

10  1% 

14  0% 

34.9% 

5,500 

15 

Roman  Corp  36% 

23,431 

11.7% 

9.5% 

n.a. 

5,600 

100 

Firestone  Tire  &  Rubber  Co..  Akron,  Ohio 

5,655 

3.9% 

1.5% 

-90  2% 

4,092 

75 

Union  Carbide  Corp.,  Danbury,  Conn. 

14,500 

n.a. 

n.a. 

n.a. 

280 

100 

Mitsui  &  Co.  50%,  Toyota  Motor  Corp.  50%,  Japan 

11,374 

73.1% 

n.a. 

-32.8% 

630 

Federal  government  100% 

2,103 

28.1% 

20,6% 

n.a. 

70 

100 

C.  Itoh  Co.,  Japan 

14,584 

20  0% 

141% 

10.2% 

7,400 

D.L  Gordon  14% 

3,843 

12.6% 

12.6% 

83.9% 

22 

Federal  government  100% 

5,766 

14  5% 

9.7% 

-236% 

4,000 

Schneider  family  60% 

84,731 

29.8% 

24.1% 

56  3% 

7,418 

98 

United  Technologies  Corp.,  Hartford,  Conn 

100,787 

22.1% 

19.2% 

384.2% 

857 

48 

Occidental  Petroleum  Corp.,  Los  Angeles 

7,146 

6.1% 

3  7% 

-72.6% 

6,427 

Cantor  Investments  Ltd.  44% 

32,479 

28.6% 

20.9% 

33.9% 

3,500 

100 

General  Foods  Corp.,  New  York 

20,320 

17.3% 

14.5% 

-1.0% 

4,000 

Atkinson  estate  &  associates  90% 

9,618 

10.9% 

104% 

-5.5% 

1,150 

Co-op  members 

19,450 

158% 

12.1% 

17.7% 

5,870 

89 

Goodyear  Tire  &  Rubber  Co.,  Akron,  Ohio 

29,214 

24.4% 

22.4% 

575.6% 

4,200 

18 

Continental  Group,  Stamford,  Conn  ,  G.S.  Lang  43% 

46,235 

13.5% 

13.4% 

1084.3% 

20,000 

24 

Aegon  NV,  Netherlands,  Scotia  Invests.  18%,  Kingfield  Invests  18% 

1,386 

n.a. 

18.4% 

21.7% 

65 

100 

Sumitomo  Corp.,  Japan 

16,041 

9.7% 

7.4% 

-38.4% 

5,300 

95 

Westinghouse  Electric  Corp ,  Pittsburgh 

(102,792) 

n.a, 

n.a. 

n.a. 

468 

V  K  Travis,  R  G  Brawn,  Liberty  Holdings  &  Industries  Ltd 

1,574 

0.5% 

0.3% 

273.0% 

3,653 

Federal  government  100% 

15,704 

14.5% 

11.7% 

777.8% 

n.a. 

(3,809) 

n.a. 

n.a. 

n.a. 

4,400 

76 

Champion  International  Corp.,  Stamford,  Conn  ,  73% 

72,002 

37.3% 

25.7% 

55.7% 

3,200 

100 

PPG  Industries  Inc  ,  Pittsburgh 

104,302 

17.1% 

13.7% 

72.2% 

1,060 

Labmin  Resources  Ltd.  34% 

n.a 

n.a. 

n.a. 

n.a 

5,500 

Sobela  Inc  ,  Ducelma  Inc.,  Bedelmar  Inc.,  Jaceli  Inc.  100% 

n.a 

n.a. 

n.a. 

n.a. 

n.a. 

100 

Philips  NV,  Netherlands 

n.a  Not  available/not  applicable 
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Rankings  151-200 


Sales  or 

operating 

Rank 

Rank 

Rank  by  sales 

revenue 

by 

Assets 

by  net 

1984 

1983 

$'000 

Company  (head  office) 

assets 

$000 

income 

151 

139 

537,669 

United  Co-operatives  of  Ontario  (Mississsauga,  Ont )  Sept  /84 

267 

163,955 

396 

152 

184 

523,550 

Consolidated  Gathering  Systems  1  (Calgary) 

449 

36,511 

360 

153 

151 

517,449 

Scott’s  Hospitality  Inc.  (Toronto)  Apr 784 

155 

416,803 

134 

154 

93 

515,674 

Agro  Co.  of  Canada  (Montreal)  Mar 784 

443 

41,124 

309 

155 

146 

515,478 

Bombardier  Inc.  (Montreal)  Jan  /85 

152 

427.243 

203 

156 

153 

512,400 

Trizec  Corp.  (Calgary)  Oct 784 

24 

3,453,200 

54 

157 

156 

506,030 

John  Deere  Ltd.  (Grimsby,  Ont.)  Oct  /84 

148 

438,588 

180 

158 

162 

498,672 

Coca-Cola  Ltd.  (Toronto) 

215 

255,153 

183 

159 

152 

494,747 

Sidbec  (Montreal) 

130 

529,234 

422 

160 

216 

493,559 

Magna  International  Inc.  (Markham,  Ont  )  July/84 

180 

366,575 

96 

161 

169 

490,081 

Canadian  Superior  Oil  Ltd.  (Calgary) 

66 

1,398,411 

28 

162 

185 

484,911 

Volkswagen  Canada  Inc.  (Toronto) 

251 

190,322 

125 

163 

155 

484,200 

Alberta  Energy  Co.  (Edmonton) 

54 

1,764,900 

43 

164 

159 

479,162 

Silcorp  Limited  (Mississauga,  Ont  ) 

312 

121,406 

323 

165 

147 

476,700 

CSL  Group  (Montreal)  Mar 785 

218 

246,000 

235 

166 

181 

476,081 

Nova  Scotia  Power  Corp.  (Halifax)  Mar 7  84 

67 

1,394,572 

106 

167 

161 

474,005 

Gendis  Inc.  (Winnipeg)  Jan 7  85 

235 

215,026 

126 

168 

154 

472,671 

Kodak  Canada  Inc.  (Toronto) 

211 

275,256 

234 

169 

165 

461,954 

Grafton  Group  Ltd.  (Toronto)  Jan 7 85 

220 

240,562 

122 

170 

168 

461,497 

Manitoba  Hydro-Electric  Board  (Winnipeg)  Mar  /84 

28 

2,934,092 

395 

171 

150 

459,484 2 

Asamera  Inc.  (Calgary) 

190 

331,834 

412 

172 

182 

452,985 

Finning  Tractor  &  Equipment  Co.  (Vancouver) 

173 

381,881 

149 

173 

180 

451,248 

Kruger  Inc.  (Montreal) 

117 

660,837 

92 

174 

191 

451,000 

Ellis-Don  Ltd.  (London,  Ont )  Feb  /85 

278 

145.800 

n  a 

175 

188 

450,000 

Boise  Cascade  Canada  Ltd.  (Toronto) 

151 

429,000 

48 

176 

145 

446,342 

Seaboard  Lumber  Sales  Co.  (Vancouver) 

355 

90,553 

n.a. 

177 

170 

444,412 

Interprovincial  Pipe  Line  Ltd.  (Toronto) 

62 

1,557,383 

30 

178 

196 

434.500 

Bramalea  Ltd.  (Toronto)  Jan./85 

43 

2,204,000 

159 

179 

213 

431,813 

Emco  Ltd.  (London,  Ont.) 

216 

252,902 

281 

180 

173 

431,716 

Nissan  Automobile  Canada  Ltd.  (Vancouver)  Mar  /84 

336 

101,345 

150 

181 

265 

428,158 

Cansulex  Ltd.  (Vancouver) 

400 

64,526 

n.a. 

182 

206 

421,323 

Laidlaw  Transportation  Ltd.  (Hamilton)  Aug 784 

153 

426,881 

97 

183 

212 

419,726 

Digital  Equipment  of  Canada  Ltd.  (Ottawa)  June/84 

228 

222,771 

116 

184 

160 

419,000 

Ontario  Paper  Co.  (St.  Catharines,  Ont ) 

131 

525,000 

n.a. 

185 

158 

411,514 

Hawker  Siddeley  Canada  Inc.  (Toronto) 

167 

389,243 

136 

186 

186 

410,879 

Wardair  International  Ltd.  (Edmonton) 

183 

344,680 

208 

187 

281 

406,852 

Culinar  Inc.  (Montreal) 

263 

177,559 

171 

188 

157 

404,964 

National  Sea  Products  Ltd.  (Halifax) 

210 

276,450 

407 

189 

190 

404,524 4 

Four  Seasons  Hotels  Ltd.  (Toronto) 

n.a 

n.a 

n.a. 

190 

224 

401,300 

Rockwell  International  of  Canada  Ltd.  (Toronto)  Sept  /84 

252 

188,887 

79 

191 

193 

397,164 

Sherritt  Gordon  Mines  Ltd.  (Toronto) 

112 

673,343 

406 

192 

233 

394,991 

Balfour  Guthrie  (Canada)  Ltd.  (Vancouver)  June/84 

305 

124,726 

231 

193 

192 

389,461  5 

ITT  Canada  Ltd.  (Toronto) 

202 

297,762 

181 

194 

269 

388,270 

Canpotex  Ltd.  (Toronto)  June/84 

371 

80,606 

n.a 

195 

223 

387,720 

Canron  Inc.  (Toronto) 

227 

223,108 

310 

196 

174 

387,420 

Celanese  Canada  Inc.  (Montreal) 

204 

291,696 

260 

197 

199 

382,724 

Saskatchewan  Telecommunications  (Regina) 

94 

902  201 

86 

198 

195 

382,298 

Mohawk  Oil  Canada  Ltd.  (Vancouver)  Sept  /84 

288 

138,296 

n.a. 

199 

200 

380,000 

Nestld  Enterprises  Ltd.  (Toronto) 

231 

220,000 

n.a 

200 

178 

376,443 

Canadair  Ltd.  (Montreal) 

163 

398,969 

264 

1  Name  change  from  Consolidated  Natural  Gas  Ltd 

2  All  figures  converted  from  US$ 


3Halsco  &  Co  14%,  1558731  Holdings  13% 
4  Includes  sales  under  management  contract 


5  Excludes  sales  of  Sheraton  Centre  and  Abbey  Life 
which  are  accounted  for  on  equity  basis 
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Return  on  Fjve 


Invested 

Shareholders 

year 

capital 

equity 

profit 

Foreign 

Net  Income 

before  tax 

after  tax 

growth 

ownership 

$’000 

% 

% 

% 

Employees 

% 

Major  shareholders 

(3,755) 

5  5% 

n.a 

n.a. 

1,308 

Co-op  members 

1,068 

94  2% 

n.a. 

n.a. 

22 

Northern  N  G  Ltd  100% 

19,894 

15.1% 

17.5% 

n.a. 

16,500 

Judine  Holdings  40%.,  Langar  Co.  18% 

3,320 

16.2% 

10.8% 

45.0% 

25 

95 

Acfin  Finance  SA,  Switzerland 

10,100 

8,3% 

7.8% 

•14.4% 

4,700 

Enterprises  de  J.A.  Bombardier  Ltee  68% 

55,400 

n.a, 

11.0% 

366.5% 

n.a. 

Carena-Bancorp  Inc.  54% 

11,964 

12.4% 

7.7% 

-34.1% 

1,147 

100 

Deere  &  Co.,  Moline,  III. 

11,472 

12.2% 

9.4% 

35  2% 

2,990 

100 

Coca-Cola  Export  Corp ,  Atlanta 

(98,552) 

n.a. 

n.a. 

n.a. 

3,243 

Quebec  government  100% 

31,480 

29.5% 

26.7% 

272.3% 

5,500 

23 

F.  Stronach  47% 

144,809 

24.8% 

15.7% 

62.3% 

740 

100 

Mobil  Corp.,  New  York 

21,976 

89  6% 

48  8% 

971.5% 

487 

100 

Volkswagenwerk  AG.  W.  Germany 

72,300 

12.6% 

13.3% 

163.7% 

n.a. 

Alberta  government  44% 

2,715 

11.3% 

7.0  % 

-9.0% 

2,058 

Execsil  Corp  56%,  Silverwood  employee  holdings  35% 

7,700 

8.3% 

9.9% 

n.a. 

6,000 

P.E  Martin  50%.  L.  Pathy  50% 

27,904 

14.7% 

63.1% 

1136.9% 

2,458 

Nova  Scotia  government  100% 

21,958 

35.3% 

22.2% 

231.5% 

6,500 

Cohen  family  66% 

7,808 

7.8% 

4.5% 

-60.4% 

2,206 

100 

Eastman  Kodak  Co.,  Rochester,  N.Y. 

22,544 

27  7% 

18.9% 

23  8% 

3,700 

Greywinds  Investments  51% 

(3.674) 

90% 

n.a. 

n.a. 

3,778 

Manitoba  government  100% 

(16,787) 

2.1% 

n.a. 

n.a. 

1,500 

Realwest  Energy  Corp.  14% 

16,850 

9.7% 

14.2% 

-13.4% 

n.a. 

Bartrac  Holdings  Ltd.  35%,  Marin  Investments  Ltd.  35% 

33,207 

n.a. 

n.a. 

n.a. 

2,950 

Kruger  family 

n.a. 

n.a. 

n.a 

n.a. 

2,100 

D  J  Smith 

64,000 

35.2% 

29.4% 

357.1% 

2,100 

100 

Boise  Cascade  Corp.,  Boise,  Idaho 

n.a. 

n.a. 

n.a 

n.a. 

95 

Weldwood  Canada,  Whonnock  Industries,  Crown  Forest 

129,608 

19.9% 

18.5% 

133.5% 

825 

Hiram  Walker  Resources  Ltd  34%,  Imperial  Oil  Ltd.  22% 

15,100 

n.a. 

10.9% 

115.7% 

1,500 

Trizec  Equities  Ltd.  18%,  K,  E.  Field  12% 

5,195 

11.0% 

6,3% 

-53.2% 

3,975 

44 

Masco  Corp ,  Taylor,  Mich. 

16,830 

63  8% 

35.5% 

n.a. 

254 

100 

Nissan  Motor  Co.,  Japan 

n.a 

n  a. 

n.a 

n.a. 

24 

Canterra  Energy  49%,  Gulf  Canada  12% 

31,075 

24.1% 

199% 

238.7% 

12,000 

M.  G.  DeGroote  50%,  L.J.  Needier  10% 

25,109 

45.5% 

26.3% 

564  1% 

2,189 

100 

Digital  Equipment  Corp.,  Maynard,  Mass 

n.a, 

n.a. 

n.a. 

n.a. 

2,900 

100 

■Tribune  Co.,  Chicago 

19,468 

13.4% 

10.5% 

-31.9% 

3,558 

59 

Hawker  Siddeley  Group,  Britain 

9,688 

27.7% 

n.a. 

n.a, 

2,081 

Max  Ward  68% 

12,803 

21  9% 

19.3% 

127.3% 

5,000 

Societe  d’investissement  Desjardins  53%,  Soquia  36% 

(9,529) 

n.a. 

n.a. 

n.a. 

6,000 

Scotia  Investments  27%,  Nova  Scotia  government  20% 3 

n.a 

n.a. 

n.a. 

n.a. 

n.a. 

Four  Seasons  Holdings  100%. 

39,026 

48  2% 

29.9% 

24.1% 

2,000 

100 

Rockwell  International  Corp  ,  Pittsburgh 

(8,608) 

3.2% 

n.a. 

n.a. 

1,861 

38 

Newmont  Mining  Corp.,  New  York  35% 

8,031 

20.9% 

15.6% 

1.5% 

1,078 

100 

Dalgety  Pic,  Britain 

11,758 

5.7% 

11.6% 

n.a. 

2,600 

100 

ITT  Corp.,  New  York 

n.a. 

n.a. 

n.a. 

n.a. 

33 

Potash  Corp.  ol  Sask.,  Potash  Co.  of  America,  Kalium  Chemicals6 

3,317 

6.8% 

3.1% 

-74.7% 

2,622 

Caisse  de  depot  et  placement  du  Quebec  20% 

6,231 

6.9% 

4.7% 

-65.7% 

2,785 

56 

Celanese  Corp  ,  New  York 

35,600 

138% 

21.7% 

41.0% 

4,382 

Saskatchewan  government  100% 

n.a. 

n.a. 

n.a. 

n.a, 

n.a. 

Employees 

n.a 

n.a. 

n.a. 

n.a. 

2,000 

100 

Nestle  SA,  Switzerland 

6,044 

18.3% 

n.a. 

64  1% 

4,630 

Canada  Development  Investment  Corp.  100% 

«  Kidd  Creek  Mines,  Int’l  Minerals  &  Chemical  Corp  n.a  Not  available/not  applicable 

(Canada),  Cominco,  Central  Canada  Potash 
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Sales  or 
operating 

Rank 

Assets 

Rank 

Rank  by  sales 

revenue 

by 

by  net 

1984 

1983 

$'000 

Company  (head  office) 

assets 

$’000 

income 

201 

205 

373,479 

3M  Canada  Inc.  (London,  Ont )  Oct./84 

224 

233,386 

98 

202 

175 

372.044 

Redpath  Industries  Ltd.  (Toronto)  Sept  784 

219 

242,491 

114 

203 

229 

371,191 

Hayes-Dana  Inc.  (St  Catharines,  Ont.) 

250 

190,351 

133 

204 

189 

370,455 

Robin  Hood  Multifoods  Inc.  (Toronto)  Feb 785 

311 

122,757 

157 

205 

172 

370.064 

Atomic  Energy  of  Canada  (Ottawa)  Mar 784 

71 

1,285,274 

220 

206 

244 

364.321 

St.  Lawrence  Cement  inc.  (Montreal) 

157 

410,985 

56 

207 

• 

360,000 

Onex  Capital  Corp.  (Toronto) 

269 

160,000 

n.a. 

208 

194 

354,243 

Honeywell  Ltd.  (Toronto) 

247 

195,263 

147 

209 

276 

350,000 ' 

Pharmacies  Universelles  Ltbe  (Montreal)  Mar  / 85 

329 

107,500 

n.a 

210 

203 

349,175 

Acklands  Ltd.  (Winnipeg)  Nov 784 

257 

185,838 

305 

211 

209 

346,000 

Reed  Paper  Holdings  Ltd.  (Toronto)  Mar 7 85 

171 

384,200 

256 

212 

• 

345,142 

Calgary  Co-operative  Association  (Calgary)  Nov 784 

368 

82.006 

170 

213 

204 

343,597 

Uniroyal  Ltd.  (Toronto) 

244 

199,645 

143 

214 

207 

343,526 

Fiberglas  Canada  Inc.  (Toronto) 

237 

211,612 

155 

215 

278 

342,609 

Mitel  Corp.  (Ottawa)  Feb 784 

114 

668,304 

413 

216 

215 

341,241 

Cyanamid  Canada  Inc.  (Toronto) 

225 

231,521 

177 

217 

• 

335,991 

Reed  Stenhouse  Cos.  (Toronto)  Sept  / 84 

101 

805,779 

182 

218 

197 

332,148 

Pacific  Western  Airlines  Ltd.  (Calgary) 

149 

434,495 

124 

219 

177 

332,000 

QIT  Fer  el  Titane  Inc.  (Montreal) 

•  161 

403,000 

n.a. 

220 

202 

330,297 

Trimac  Ltd.  (Calgary) 

178 

370,302 

405 

221 

225 

323,789 

Keycorp  Industries  Ltd.  (Vancouver)  Sept 784 

207 

281,005 

236 

222 

236 

322,975 

Consumers  Glass  Co.  (Toronto) 

239 

210,904 

129 

223 

226 

321,282 

Drug  Trading  Co.  (Toronto)  Feb  /84 

375 

78,107 

292 

224 

252 

321,183 

Union  Oil  Co.  of  Canada  (Calgary) 

138 

482,151 

n.a. 

225 

210 

321,182 

George  Wimpey  Canada  Ltd.  (Toronto) 

195 

315,303 

n.a. 

226 

227 

320,542 

Manitoba  Telephone  System  (Winnipeg) 

102 

780,374 

162 

227 

230 

317,105 

RCA  Inc.  (Toronto) 

266 

167,061 

247 

228 

237 

315,000 

Monsanto  Canada  Inc.  (Mississauga,  Ont.) 

350 

93,000 

186 

229 

245 

314,646 

Southland  Canada  Inc.  (Vancouver) 

360 

88,084 

n.a. 

230 

249 

311,603 

H.J.  Heinz  Co.  of  Canada  (Toronto)  Apr  /84 

279 

144,963 

112 

231 

219 

310,908 

B.F.  Goodrich  Canada  Inc.  (Kitchener,  Ont ) 

229 

221,985 

142 

232 

242 

310,537 

CAE  Industries  Ltd.  (Toronto)  Mar 784 

213 

271,910 

121 

233 

241 

309,984 

Cadillac  Fairview  Corp.  (Toronto)  Feb  /84 

27 

3,026,399 

107 

234 

220 

309,201 

Alberta  Natural  Gas  Co.  (Calgary) 

200 

301,044 

117 

235 

246 

308,903 

Premetalco  Inc.  (Toronto) 

388 

69,379 

346 

236 

222 

307,003 

Ralston  Purina  Canada  Inc.  (Toronto)  Sept  /84 

352 

92,024 

271 

237 

260 

301,933 

Kuehne  &  Nagel  International  Ltd.  (Mississauga.  Ont ) 

429 

47,136 

n.a. 

238 

261 

300,000 

Atlantic  Packaging  Products  Ltd.  (Toronto)  May/84 

n.a. 

n.a 

n.a. 

239 

• 

298,608 

ProGas  Ltd.  (Calgary) 

475 

16,408 

369 

240 

240 

296,923 

Sperry  Inc.  (Mississauga,  Ont.)  Mar  /85 

246 

196,151 

299 

241 

238 

295,331 

Marks  &  Spencer  Canada  Inc.  (Mississauga,  Ont.)  Jan./85 

300 

126,700 

237 

242 

234 

295,070 

Bristol-Meyers  Canada  Inc.  (Toronto) 

265 

167,952 

104 

243 

187 

294,779 

Rogers  Cablesystems  Inc.  (Toronto)  Aug 784 

91 

1,009,383 

418 

244 

256 

294,762 

Lawson  ft  Jones  Ltd.  (Mississauga.  Ont ) 

301 

126,414 

205 

245 

232 

293.811 

Reitman's  (Canada)  Ltd.  (Montreal)  Jan 785 

298 

128,636 

169 

246 

310 

291,530 

Ipsco  (Regina) 

162 

399,593 

156 

247 

218 

291,400 

Hudson  Bay  Mining  &  Smelting  Co.  (Toronto) 

n.a 

n.a 

375 

248 

247 

289,000 

Mazda  Canada  Inc.  (Pickering,  Ont.) 

418 

52,300 

n.a. 

249 

267 

288,071  . 

Dresser  Canada  Inc.  (Mississauga,  Ont.)  Oct./84 

248 

193,999 

175 

250 

257 

287,600 

Groupe  Olympia  Ltbe  (St  Simon  de  Bagot,  Que.)  July/84 

442 

41,639 

n.a. 

1  Estimate 


2  PPG  Industries.  Pittsburgh  50% 


3  Groupe  P  A  Bonneau  33%  each 
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Return  on 

Five 

Invested 

Shareholders 

year 

capital 

equity 

profit 

Net  income 

before  tax 

after  tax 

growth 

$’000 

% 

% 

% 

30,547 

35.6% 

21.3% 

57.2% 

25,322 

26.4% 

21.0% 

4249% 

19,907 

30.1% 

24.0% 

128  2% 

15,400 

31.8% 

23.3% 

n.a. 

8,931 

8.2% 

5.5% 

n.a. 

54,972 

27.6% 

50.8% 

225.9 % 

n.a 

n.a. 

n.a. 

n.a. 

17,865 

25.2% 

136% 

47.2% 

n,a. 

n.a. 

n.a. 

n.a. 

3,801 

8.3% 

5.3% 

-444% 

6,500 

4.0% 

3.0% 

-85.4% 

12,814 

28.5% 

31.3% 

35.8% 

18,796 

184% 

149% 

216  0% 

15,604 

18.0% 

14.5% 

-118% 

(19,581) 

n.a. 

n.a. 

n.a. 

12,257 

9  2% 

9.6% 

9.1% 

11,720 

14.9% 

8.1% 

-29.3% 

22,074 

10.2% 

9.2% 

72.5% 

n.a 

n.a. 

n.a. 

n.a 

(8,320) 

2.3% 

n.a. 

n.a. 

7,604 

15.1% 

24.8% 

725.6% 

21,111 

240% 

19.5% 

103.0% 

4,282 

31.5% 

18.5% 

156.1% 

n.a 

n.a 

n.a. 

n.a. 

n.a. 

n.a. 

n.a 

n.a. 

14,980 

107% 

n.a. 

50.9% 

7,058 

17  1% 

10.7% 

-37.6% 

11,400 

28.3% 

19,7% 

15.7% 

n.a. 

n.a. 

n.a. 

n.a. 

25,785 

45.3% 

28.0% 

147.8% 

18,919 

22,743 

27,631 

24,178 

1,634 


199% 
37  4% 
n.a, 
25.2% 
9.8% 


14.5% 
36.0% 
12  4% 
244% 
7.3% 


5,757 

n.a. 

n.a. 

513 

4,039 


19.8% 

n.a. 

n.a. 

3.7% 

61% 


169% 

n.a. 

n.a. 

27.1% 

3.3% 


Employees 

2,157 

1,469 

2,463 

1,800 

6,978 


Foreign 

ownership 

%  Major  shareholders 


37  1% 
301.6% 
17.4% 
140.4% 
n.a. 


4786% 

n.a. 

n.a. 

n.a 

-69.6% 


2,800 

2,900 

3,617 

814 

2,432 


2,900 

2,794 

2,550 

2,518 

n.a. 


2,000 

6,000 

2,794 

2,000 

4,200 


2,600 

3,359 

735 

437 

1,600 


4,635 

877 

450 

3,558 

1,855 


1,668 

3,481 

1,700 

67 

250 


7,542 

28,375 

(26,503) 

9,973 

13,666 

15,598 
350 
n.a. 
12,502 
n.a. 


16.2% 
34.0% 
n.a. 
20.6% 
21.1 


18.5% 

22.1% 

n.a. 

16.7% 

13.6% 


220.9% 

165.6% 

n.a. 

n.a. 

29.2% 


100 

50 

53 

100 


Minnesota  Mining  &  Manufacturing  Co.,  St.  Paul 
Tate  &  Lyle  Ltd.,  Britain 
Dana  Corp.,  Toledo,  Ohio  52% 

International  Multifoods  Corp. ,  Minneapolis 
Federal  government  100% 


63 


100 


1,015 

807 

1,800 

14 

1,959 


Holderbank  Financiere,  Garis  SA,  Switzerland 

Honeywell  Inc.,  Minneapolis 

Mindy's  Ltd.  13%,  L.  Wolinsky  estate  12% 


100  Reed  International  Pic,  Britain 

Co-op  members 

100  Uniroyal  Inc.,  Middlebury.  Conn. 

100  Owens-Corning  Fiberglas  Corp.,  Toledo,  Ohio  50% ! 
10  National  Bank  of  Detroit,  T.H.  Matthews  19% 


100 

33 

100 


American  Cyanamid  Co.,  Wayne,  N.J 
Wide  distribution 

Standard  Oil  Co.  (Ohio),  Cleveland 
J  R.  McCaig  16% 


17 

100 

100 


Capital  Enterprises  Ltd.  98% 

Brockway  Inc.  (N.Y.),  Brockway,  Pa.  15%,  Enfield  Corp.  13% 

Wide  distribution 

Unocal  Corp.,  Los  Angeles 

George  Wimpey  Pic,  Britain 


100 

100 

100 

100 


Manitoba  government  100% 

RCA  International  Development  Corp.,  New  York 
Monsanto  Co.,  St.  Louis 
Southland  Corp.,  Dallas 
H.J.  Heinz  Co.,  Pittsburgh 


100 


49 

100 


B.F.  Goodrich  Co  ,  Akron,  Ohio 
R.F  Elliott  14% 

Cemp  Investments  38%,  Olympia  &  York  18% 

Pacific  Gas  Transmission,  San  Francisco,  Conventures  Ltd.  23% 
Amalgamated  Metal  Corp ,  Britain 


100 


100 


Ralston  Purina  Co.,  St.  Louis 
GGF  Investment  Ltd.  100% 
Granovsky  family  100% 

Twelve  shareholders  100% 

Sperry  Holding  Co.,  Bloomington,  Del 


4,773 

1,715 

3,600 

2,317 

5,000 


54 

100 

75 


10.6%  n.a. 

—98.9%  n.a.  100 

n.a  105  100 

78.0%  1,519  100 

n.a.  640 


Marks  &  Spencer  Pic,  Britain 
Bristol-Meyers  Co.,  New  York 
RC1  Cablesystems  Holdings  Ltd.  64% 

Mardon  Packaging  Ltd.,  Britain,  Woodholme  Holdings  21% 
Sherlex  Investments  Inc.  50% 

Saskatchewan  government,  Steel  Alberta  20%  each 
Inspiration  Resources  Corp.,  New  York 
Mazda  Motor  Corp.  60%,  C.  Itoh  &  Co.  40%,  Japan 
Dresser  Industries  Inc.,  Dallas 
Groupe  Ouellet  Inc.,  Gestion  O.  Bienvenue  Ltd. 
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Rankings  251-300 


Rank  by  sales 

Sales  or 

operating 

revenue 

Rank 

by 

Assets 

Rank 
by  net 

1984 

1983 

$’000 

Company  (head  office) 

assets 

$’000 

income 

251 

211 

286,880 

Inglis  Ltd.  (Mississauga,  Ont.) 

293 

132,607 

213 

252 

277 

284,448 

Rolland  Inc.  (Montreal) 

346 

97.127 

243 

253 

270 

284,320 

Matsushita  Electric  of  Canada  Ltd.  (Mississauga,  Ont.) 

n.a 

n.a 

n.a 

254 

259 

282,180 

Maritime  Telegraph  &  Telephone  Co.  (Halifax) 

122 

635,302 

87 

255 

264 

279,138 

Newfoundland  &  Labrador  Hydro-Electric  Corp.  (St  John's) 

45 

2,106,049 

60 

256 

280 

278,931 

Quebecor  Inc.  (Montreal)  Sept  /84 

284 

140,787 

184 

257 

309 

278,871 

Marshall  Drummond  McCall  Inc.  (Lachine,  Que ) 

290 

135,383 

322 

258 

263 

276,222 

Kinney  Shoes  of  Canada  Ltd.  (Toronto)  Oct  /84 

299 

126,874 

217 

259 

285 

272,353 

Potash  Corp.  of  Saskatchewan  (Saskatoon) 

73 

1,249,852 

113 

260 

469 

269,417 

Caterpillar  of  Canada  Ltd.  (Mississauga,  Ont )  Sept 784 

316 

117,827 

408 

261 

275 

269,017 

Co-op  Atlantic  (Moncton)  Nov 784 

422 

50,393 

302 

262 

• 

267,129' 

Macleod-Stedman  Inc.  (Winnipeg)  Jan 7 84 

296 

130,349 

340 

263 

183 

266,053 

Ocelot  Industries  Ltd.  (Calgary)  Mar 7  84 

88 

1,022,364 

421 

264 

258 

265,053 

Campbell  Soup  Co.  (Toronto)  July/84 

309 

123,142 

193 

265 

331 

262,404 

Fishery  Products  International  Ltd.  (St  John  s) 

249 

192,049 

n.a 

266 

307 

260,643 

Hewlett  Packard  Canada  Ltd.  (Mississauga,  Ont)  Oct 784 

273 

152,218 

206 

267 

254 

259,000 

Consolidated  Foods  Corp.  of  Canada  (Toronto)  June/84 

268 

160,000 

187 

268 

486 

258,744 

Urban  Transportation  Development  Corp.  (Toronto) 

240 

210,811 

176 

269 

268 

257.625 

Control  Data  Canada  Ltd.  (Mississauga,  Ont )  Nov  /84 

262 

177,843 

201 

270 

272 

257,226 

Becker  Milk  Co.  (Toronto)  Apr 784 

402 

64,180 

273 

271 

231 

257,133 

Placer  Development  Ltd.  (Vancouver) 

74 

1,241,410 

99 

272 

228 

256,590 

Reichhold  Ltd.  (Mississauga.  Ont ) 

292 

132,843 

301 

273 

312 

256,143 

Motorola  Canada  (Toronto) 

286 

139,236 

212 

274 

294 

256,108 

British  Columbia  Railway  Co. 2  (Vancouver) 

72 

1,251,420 

88 

275 

179 

255,885 

Stearns  Catalytic  Ltd.  (Calgary)  Sept 7 84 

385 

70,865 

287 

276 

253 

253,208 

United  Farmers  of  Alberta  (Calgary) 

370 

80,773 

174 

277 

217 

252,000 

Lundrigan  Group  Ltd.  (Cornerbrook,  Nfld.)  Jan 785 

330 

106,240 

n.a 

278 

324 

251,855 

BP  Canada  Inc.  (Calgary) 

142 

464,020 

85 

279 

286 

250,619 

Inland  Natural  Gas  Co.  (Vancouver)  June/84 

217 

248,458 

233 

280 

289 

248,600 

BASF  Canada  Inc.  (Montreal) 

356 

90,300 

n.a 

281 

163 

247,294 

Cana  Construction  Co.  (Calgary) 

404 

63,957 

n.a 

282 

274 

245,731 

RJR  Macdonald  Inc.  (Toronto) 

214 

255,250 

110 

283 

279 

243,488 

Kellogg  Salada  Canada  Inc.  (Toronto) 

199 

301,465 

160 

284 

355 

241,051 

McDonnell  Douglas  Canada  Ltd.  (Toronto) 

222 

240,006 

200 

285 

243 

239,929 

Whonnock  Industries  Ltd.  (Vancouver) 

243 

202,353 

414 

286 

339 

236,000 

Schenker  of  Canada  Ltd.  (Toronto) 

459 

31,000 

n.a. 

287 

353 

234,989 

Canada  Starch  Co.  (Montreal)  Sept 784 

205 

285,360 

402 

288 

304 

230,978 

Wajax  Ltd.  (Ottawa) 

270 

159,087 

268 

289 

291 

229,591 

New  Brunswick  Telephone  Co.  (Saint  John) 

141 

472,470 

103 

290 

350 

229,538 

L.K.  Resources  Ltd.  (Calgary)  Sept  /84 

389 

69,084 

376 

291 

295 

227,894 

VS  Services  Ltd.  (Toronto)  Sept 7  84 

396 

66,802 

279 

292 

• 

227,861 

Ciba-Geigy  Canada  Ltd.  (Mississauga,  Ont ) 

303 

125,048 

224 

293 

329 

225,107 

UAP  liyc.  (Montreal) 

333 

103,779 

259 

294 

292 

225,000 

F.W.  Fearman  Co.  (Burlington,  Ont ) 

n.a. 

n.a 

n.a. 

295 

• 

224,848 

Purdel  Cooperative  Agro-Alimentaire  (Bic,  Que )  Nov  /84 

421 

50,700 

313 

296 

325 

222,249 

Kelsey-Hayes  Canada  Ltd.  (Windsor,  Ont ) 

314 

118,866 

139 

297 

293 

221,987 

General  Mills  Canada  Inc.  (Toronto)  April/84 

317 

115,103 

198 

298 

301 

220,000 

Steetley  Industries  Ltd.  (Hamilton.  Ont.) 

339 

101,000 

n.a. 

299 

250 

218,889 

Jannock  Ltd.  (Toronto) 

233 

216,925 

145 

300 

387 

217,785 

Rowntree  Mackintosh  Corp.  (Toronto) 

331 

104,890 

242 

'  AH  figures  from  Department  of  Comsumer  &  ?  Consolidates  results  of  British  Columbia  Railway,  B  C  *Not  on  last  year's  list, 

Corporate  Affairs,  Ottawa  Rail  Ltd  and  BCR  Properties  Ltd  ,  effective  June  14 

1984 
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Return  on 

Five 

Invested 

Shareholders 

year 

capital 

equity 

profit 

Foreign 

Net  income 

before  tax 

after  tax 

growth 

ownership 

$’000 

% 

% 

% 

Employees 

% 

Major  shareholders 

9,388 

20.4% 

152% 

127.6% 

2,542 

50 

Whirlpool  Corp ,  Benton  Harbor,  Mich  ,  Sears  Canada  Inc.  20% 

7,183 

20  6% 

17.5% 

9.2% 

1,448 

L.G.  Holland  57% 

n.a. 

n.a. 

n.a 

n.a. 

364 

100 

Matsushita  Electric  Corp ,  Japan 

34,359 

16.5% 

14.5% 

60  7% 

3,692 

Bell  Canada  Enterprises  Inc  33% 

50,907 

10.1% 

18.0% 

486.7% 

1,297 

Newfoundland  government  100% 

11,438 

23  2% 

19.4% 

1 18.0% 

2,914 

Gestion  Peladeau  Inc  54% 

2,742 

9.8% 

7.3% 

-66  5% 

960 

Marshall  DMC  Holdings  Inc.  60% 

9,186 

n  a 

n.a 

n.a 

5,700 

100 

Woolworth  World  Trade  Corp.,  New  York 

25,349 

4.5% 

4.0% 

-45.4% 

1,917 

Saskatchewan  government  100% 

(10,132) 

24.0% 

n.a. 

n.a 

544 

100 

Caterpillar  Finance  Corp  ,  Peoria,  III 

3,955 

17  2% 

17.7% 

81.0% 

605 

Co-op  members 

1,867 

13.1% 

13.8% 

n.a. 

n.a. 

Onex  Capital  45%,  Cavendish  Investing  45%,  Cavalier  Corp  10% 

(60,168) 

n  a 

n.a. 

n.a. 

1,172 

J  V  Lyons,  85%  class  A 

10,836 

21.9% 

155% 

19.0% 

2,200 

70 

Campbell  Soup  Co.,  Camden,  N.J 

n.a 

n.a. 

n.a 

n.a 

9,000 

Federal  government  62%,  Nfld  government  26%,  Bank  of  Nova  Scotia  12% 

9,873 

58  0% 

28.5% 

n.a 

1,126 

100 

Hewlett  Packard  Co.,  San  Francisco 

11,400 

18  5% 

11.3% 

-2.0% 

2,955 

100 

Consolidated  Foods  Corp.,  Chicago 

12,312 

9  1% 

20.0% 

2947.5% 

1,700 

Ontario  government  100% 

10,182 

11.2% 

9.4% 

-32.4% 

1,870 

100 

Control  Data  Corp ,  Minneapolis 

5,677 

27  2% 

158% 

150.5% 

n.a. 

Euclid  Securities  Ltd.,  Lowe  family 

29,363 

7.4% 

4.9% 

-60.6% 

361 

16 

Noranda  Inc.  31% 

3,959 

12.9% 

7.8% 

-42.8% 

959 

11 

Reichhold  Chemicals  Inc.,  New  York,  Talcorp  Ltd.  27% 

9,390 

33.3% 

18.8% 

216.1% 

2,156 

100 

Motorola  Inc.,  Schaumburg,  III. 

34,342 

7  3% 

7.7% 

n.a 

n.a. 

British  Columbia  government  100% 

4,560 

13.6% 

10.9% 

n.a 

n.a. 

100 

Air  Products  &  Chemicals  Inc  ,  Allentown,  Pa. 

12,619 

23.1% 

22.3% 

48  0% 

521 

Co-op  members 

n.a. 

n.a 

n.a. 

n.a 

2,793 

Lundrigan  family 

35,686 

20.2  % 

13.6% 

13.1% 

1,210 

64 

British  Petroleum  Co.,  Britain 

7,872 

17  4% 

17.1% 

37.7% 

564 

Wide  distribution 

n.a 

n  a. 

n.a 

n.a 

626 

100 

BASF  AG,  W  Germany 

n  a 

n.a. 

n.a. 

n.a 

n.a 

Simpson  family  100% 

26,572 

21  8% 

14.5% 

n.a 

1,300 

100 

R.J  Reynolds  Tobacco  Co.,  Winston-Salem,  N  C 

15,021 

11.4% 

10.3% 

13.8% 

1,554 

100 

Kellogg  Co.,  Battle  Creek,  Mich 

10,246 

188% 

16.4% 

102.3% 

3,676 

100 

McDonnell  Douglas  Corp.,  St.  Louis 

(19,774) 

n.a 

n.a. 

n.a 

2,089 

Sauder  Industries  Ltd.  50% 

n.a 

n.a 

n.a 

n.a 

438 

100 

Transcontinent  Holding  AG,  Switzerland 

(4,937) 

n.a. 

n.a. 

n.a 

730 

100 

CPC  International.  Englewood  Cliffs,  N.J 

5,837 

13.4% 

8.5% 

-17.0% 

1,388 

Empire  Co.  22% 

28,646 

17.9% 

15.0% 

62.0% 

2,411 

Bell  Canada  Enterprises  Inc.  31% 

255 

10.0% 

1.6% 

n.a. 

325 

N.A  &  J.L.  McKinnon  30%,  A  Huggard  1 1%,  B.  Church  10% 

5,426 

21.0% 

13.8% 

70.0% 

11,000 

66 

ARA  Services  Inc  ,  Philadelphia 

8,563 

n.a 

n.a. 

n.a. 

820 

100 

Ciba-Geigy  Ltd .  Switzerland 

6,312 

21.8% 

14,8% 

87.7% 

1,544 

Prefontaine  family  100% 

n.a 

n.a. 

n.a 

n.a 

750 

Zaltan  Holdings  100% 

3,063 

23.6% 

19.8% 

424.5% 

750 

Co-op  members 

19,073 

40,9% 

24.8% 

101.4% 

n.a. 

73 

Kelsey-Hayes  Co.,  Romulus,  Mich. 

10,406 

22.7% 

13.8% 

147  8% 

1,325 

100 

General  Mills  Inc.,  Minneapolis 

n.a. 

n.a. 

n.a. 

n.a 

1,075 

100 

Steetley  Pic,  Britain 

17,915 

12.9% 

11.6% 

-25.7% 

2,600 

12 

G.E  Mara  and  associates 

7,193 

20.0% 

12.1% 

n.a. 

2,296 

100 

Rowntree  Mackintosh  Pic,  Britain 

n.a  Not  available/not  applicable 
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I  Rankings  301-350 

Sales  or 

operating 

Rank 

Rank 

Rank  by  sales 

revenue 

by 

Assets 

by  net 

1964 

1963 

$'000 

Company  (head  office) 

assets 

$'000 

income 

301 

496 

216,447 

Algonquin  Mercantile  Corp.  (Toronto)  Mar  /84 

357 

90,236 

330 

302 

308 

216,370 

Scott  Paper  Ltd.  (Vancouver) 

254 

186,782 

207 

303 

290 

216,115 

CKR  Inc.  (Toronto) 

337 

101,232 

357 

304 

271 

215,094 

Dome  Mines  Ltd.  (Toronto) 

158 

408,866 

417 

305 

345 

213,642 ' 

Eaton  Yale  Canada  Ltd.  (Toronto) 

399 

64.763 

124 

306 

318 

213,453 

Barbecon  Inc.  (Toronto) 

405 

63,135 

278 

307 

303 

213,000 

NCR  Canada  Ltd.  (Mississauga,  Ont )  Nov  /  84 

275 

151,000 

n.a 

308 

300 

212,633 

Interprovincial  Co-operative  Ltd.  (Saskatoon)  Oct  / 84 

477 

6,281 

333 

309 

322 

211,192 

Campeau  Corp.  (Ottawa) 

47 

2,036,487 

195 

310 

409 

210,779 

Sulpetro  Ltd.  (Calgary)  Oct 784 

98 

866,003 

419 

311 

• 

210,000 

A.  G.  Simpson  Co.  Ltd.  (Toronto) 

341 

101,000 

n.a 

312 

311 

209,846 

International  Minerals  &  Chemical  Corp.  (Canada)  (Esterhazy,  Sask  ) 

i June/84  194 

316,722 

80 

313 

299 

206,077 

SNC  Group  (Montreal) 

318 

1 14,666 

240 

314 

298 

204,812 

Greyhound  Lines  of  Canada  Ltd.  (Calgary) 

272 

154,396 

141 

315 

323 

204,650 

Volvo  Canada  Ltd.  (Toronto) 

428 

48,695 

253 

316 

431 

203,832 

Canam  Manac  Group  Inc.  (St  Georges,  Beauce,  Que ) 

321 

113,861 

252 

317 

328 

201,823* 

Louis  Dreyfus  Canada  Ltd.  (Winnipeg)  May/84 

364 

84,520 

385 

318 

297 

201,613 

Teleglobe  Canada  (Montreal)  Mar 784 

132 

519,959 

75 

319 

418 

201,522 

Teck  Corp.  (Vancouver)  Sept 784 

150 

434,099 

391 

320 

313 

201,422 

Quaker  Oats  Co.  of  Canada  (Peterborough,  Ont )  June/84 

334 

103,224 

210 

321 

288 

201,172 

Canadian  Canners  Ltd.  (Hamilton)  Nov  /84 

281 

142,977 

199 

322 

377 

200,000 

Brick  Warehouse  Ltd.  (Edmonton)  Feb  /85 

n.a. 

n.a 

n.a 

323 

334 

200,000 

Centennial  Packers  of  Canada  Inc.  (Calgary)  Oct  / 84 

464 

28,000 

n.a 

324 

336 

200,000 

Uni  Media  Inc.  (Montreal) 

353 

91,300 

n.a 

325 

316 

198,374 

Litton  Systems  Canada  Ltd.  (Toronto)  July/84 

294 

131,831 

192 

326 

319 

198,310 

Ingersoll-Rand  Canada  Inc.  (Montreal) 

258 

184,696 

282 

327 

340 

197,217 

Newfoundland  Light  &  Power  Co.  (St  John's) 

188 

335,512 

135 

328 

384 

197,100 

Budd  Canada  Inc.  (Kitchener,  Ont )  Sept  / 84 

313 

120,291 

190 

329 

352 

196,792 

Nowsco  Well  Service  Ltd.  (Calgary) 

242 

203,373 

128 

330 

341 

195,164 

Algoma  Central  Railway  (Sault  Ste  Marie,  Ont.) 

197 

304,114 

238 

331 

317 

192,906 

Associated  Grocers  Ltd.  (Calgary)  Sept 784 

419 

51,908 

386 

332 

287 

190,031 

Spar  Aerospace  Ltd.  (Toronto) 

287 

138,709 

194 

333 

335 

187,867 

Doman  Industries  Ltd.  (Duncan,  B  C  ) 

253 

186,831 

410 

334 

375 

184,115 

Selkirk  Communications  Ltd.  (Toronto) 

234 

215,425 

168 

335 

368 

183,810 

SPL-Stanton  Pipes  Ltd.  (Hamilton,  Ont.)  Mar 784 

256 

186,430 

332 

336 

362 

182,477 

Burroughs  Inc.  (Toronto)  Nov 784 

295 

131,489 

n  a 

337 

338 

181,359 

Costain  Ltd.  (Toronto) 

154 

418,728 

255 

338 

371 

181,002 

Hoechst  Canada  Inc.  (Montreal) 

348 

94,646 

197 

339 

346 

180,712 

Phillips  Cables  Ltd.  (Toronto) 

343 

100,000 

393 

340 

361 

180,447 

Nordair  Ltd. 5  (Montreal) 

326 

110,530 

327 

341 

391 

180,051 

Intermetco  Ltd.  (Hamilton,  Ont )  Oct 784 

372 

80,251 

336 

342 

367 

180,000 

Purolator  Courier  Ltd.  (Toronto) 

380 

73,825 

n.a. 

343 

• 

179,651 

Cascades  Inc.  (Kingsey  Falls,  Que ) 

291 

133,821 

172 

344 

364 

179,111 

Canadian  Broadcasting  Corp.  (Ottawa)  Mar  /84 

121 

638,780 

n.a. 

345 

351 

178,101 

Reynolds  Aluminum  Co.  of  Canada  (Cap-de-la-Madeleine,  Que  ) 

344 

97,757 

390 

346 

382 

175,130 

Peoples  Jewellers  Ltd.  (Toronto)  Aug./84 

226 

227,221 

211 

347 

302 

175,000 

Bentall  Group  Ltd.  (Vancouver) 

201 

300,000 

n.a. 

348 

349 

174,912 

Brooke  Bond  Inc.  (Toronto)  July/84 

392 

68,592 

312 

349 

314 

174,908 

Nissho  Iwai  Canada  Ltd.  (Toronto)  Mar 784 

468 

26,429 

n.a. 

350 

363 

174,100 

Canadian  Liquid  Air  Ltd.  (Montreal) 

232 

219,600 

140 

1  All  figures  converted  from  US$ 

2  In  April.  1985,  Abitibi-Price  purchased  all  outstanding 

3  G  A  Van  Wielingen  13% 

shares  of  Barbecon  Inc 
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Return  on 

Five 

Invested 

Shareholders 

year 

capital 

equity 

profit 

Foreign 

Net  Income 

before  tax 

after  tax 

growth 

ownership 

$’000 

% 

% 

% 

Employees 

% 

Major  shareholders 

2.399 

14.2% 

14  1% 

113238% 

n.a. 

C.H  Franklin  60%,  E  J  Kernaghan  10% 

9,800 

13.3% 

14.2% 

56.4% 

1,508 

50 

Scott  Paper  Co.,  Philadelphia 

1,173 

15.0% 

2.5% 

n.a. 

n.a. 

100 

Colgate  Palmolive  Co.,  New  York 

(25,674) 

9.1% 

n.a. 

n.a 

1,984 

Dome  Petroleum  Ltd.  38% 

22,012 

n.a. 

n.a. 

n.a 

1,446 

100 

Eaton  Corp.,  Cleveland 

5,457 

32.1% 

22.6% 

10.6% 

1,198 

Westell  Holdings  Ltd  58% 2 

n.a. 

n.a. 

n.a. 

n.a. 

2,300 

100 

NCR  Corp.,  Dayton,  Ohio 

2,114 

44.0% 

43.8% 

16.0% 

n.a. 

Co-op  members 

10,659 

n.a. 

6.0% 

122  0% 

850 

R  Campeau  directly/indirectly  79% 

(46,678) 

6.2% 

n.a. 

n.a. 

331 

48 

Freudenberg  &  Co.  22% 3 

n.a. 

n.a. 

n.a 

n.a 

1,500 

A.  G  Simpson  100% 

38,159 

29.1  % 

16.8% 

-21.8% 

1,280 

100 

International  Minerals  &  Chemical,  Northbrook,  III. 

7,440 

19  1% 

21.2% 

197  5% 

4,200 

Employees 

19,047 

27.6% 

18.2% 

20.7% 

2,800 

70 

Greyhound  Lines  Inc.,  Phoenix  68% 

6,665 

67.3% 

38.5% 

258.3% 

325 

100 

Volvo  AB,  Sweden 

6,679 

25.0% 

22.5% 

45.9% 

1,904 

M.  Dutil  56%,  Societe  d’investissement  Desjardins  19%,  Caisse  de  depot  10% 

(390) 

6.0% 

n.a. 

n.a 

n.a. 

100 

L  A.  Dreyfus  Co..  S.  Plainfield,  N.J. 

41,176 

20.7% 

13.5% 

n.a. 

1,356 

Federal  government  100% 

(2,039) 

3.8% 

n.a. 

n.a. 

2,030 

35 

Metallgesellschaft,  W  Germany,  Temagami  Mining  Co  41% 

9,550 

25.7% 

16.6% 

97  6% 

997 

100 

Quaker  Oats  Co  ,  Chicago 

10,260 

10.1% 

11.0% 

n.a 

925 

100 

Del  Monte  Corp.,  San  Francisco 

n.a. 

n.a, 

n.a. 

n.a. 

n.a, 

Comrie  family  100% 

n.a 

n.a 

n.a. 

n.a 

380 

J  R.  Kalef 

n.a 

n.a 

n.a 

n.a. 

2,000 

J.G.  Francoeur  90%,  J  -G.  Faucher  10% 

10,843 

14.9% 

11.9% 

n.a 

2,600 

100 

Litton  Industries  Inc  ,  Los  Angeles 

5,073 

5.7% 

3.7  % 

n.a. 

1,160 

100 

Ingersoll-Rand  Inc  ,  Woodcliffe  Lake,  N.J. 

19,831 

17.3% 

14.0% 

67.2% 

935 

Wide  distribution 

11,254 

24.0% 

21.8% 

13.9% 

1,903 

78 

Thyssen  AG,  W.  Germany 

21,176 

25.2% 

21.6% 

100.0% 

1,352 

72 

Big  Three  Industries  Inc  ,  Houston  61% 

7,533 

10.1% 

7.7% 

-37  8% 

n.a. 

E-L  Financial  Corp.  19%,  Scotia  Investments  14%.  Amogia  Holdings  14% 

(409) 

65% 

n.a. 

n.a 

650 

Owned  by  members 

10,661 

27.6% 

21.5% 

564  2% 

2,170 

Crowborough  Investments  48% 

(12,527) 

n.a. 

n.a. 

n.a. 

n.a. 

H.S  Doman  49% 

13,897 

17.0% 

14.0% 

40.2% 

1,825 

Southam  Inc  37% 

2,128 

7.6% 

5.3% 

n.a. 

n.a. 

100 

British  Steel  Corp.  International,  Britain 

n.a. 

n.a. 

n.a. 

-  n.a 

n.a 

100 

Burroughs  Corp.,  Detroit 

6,526 

210% 

9.6% 

-9.1% 

230 

Carena-Bancorp  Inc.  49% 

10.579 

54.1% 

36  8% 

443  1% 

548 

100 

Hoechst  AG,  W  Germany 

(2,591) 

n.a. 

n.a. 

n.a. 

1,321 

81 

BICC  Pic,  Britain 

2,520 

9.6% 

8.0% 

227% 

1,317 

Innocan  Inc  68%,  Societe  d'investissement  Desjardins  22% 

2,004 

142% 

7.7% 

-52.2% 

850 

Parkdale  International  Ltd.  20%,  M  Goldblatt  17% 

n.a. 

n.a. 

n.a. 

n.a. 

3,900 

100 

'  Purolator  Courier  Corp.,  Piscataway,  N.J. 

12,667 

31.6% 

40.8% 

n.a. 

1.700 

Groupe  Cascades  Inc.  80% 

n.a. 

n.a. 

n.a. 

n.a. 

12,404 

Federal  government  100% 

(1,345) 

n.a, 

n.a. 

n.a. 

1,060 

64 

Reynolds  Inc.,  Richmond,  Va  ,  Trust  General  20%,  Charlevoix  Ltee  14% 

9,412 

7,8% 

11.0% 

18.4% 

2,500 

Gerstein  family  88% 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

Bentall  family 

3,186 

15.0% 

n.1% 

-19.2% 

925 

100 

Brooke  Bond  Group,  Britain 

n.a. 

n.a. 

n.a. 

n.a. 

36 

100 

Nissho  Iwai  Corp  ,  Japan 

19,058 

16.4% 

12.4% 

12.7% 

1.110 

100 

Liquid  Air  Corp.,  San  Francisco 

4  All  figures  from  Department  of  Consumer  &  Corporate 
Affairs,  Ottawa 


5  Although  68%  owned  by  Innocan  Inc.,  accounts  are 

not  consolidated 


•  Not  on  last  year's  list 

n.a  Not  available/not  applicable 
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I  Rankings  351-400 

Sales  or 

operating 

Rank 

Rank 

Rank  by  sales 

revenue 

by 

Assets 

by  net 

1984 

1983 

$’000 

Company  {head  office) 

assets 

$’000 

income 

351 

359 

173,350 

Hitachi  (HSC)  Canada  Ltd.  (Montreal)  Mar  /84 

411 

57,428 

345 

352 

471 

170,000 

Clark  Equipment  of  Canada  Ltd.  (St  Thomas,  Ont ) 

431 

47,000 

179 

353 

376 

169,865 

Livingston  International  Inc.  (Tillsonburg,  Ont )  July/84 

282 

142,535 

276 

354 

357 

169,728 

Lake  Shore  Mines  Ltd.  (Toronto) 

156 

411,415 

152 

355 

347 

168,000 

Crane  Canada  Ltd.  (Montreal) 

390 

69,000 

n.a. 

356 

389 

167,903 

Warrington  Inc.  (Mississauga,  Ont.) 

280 

144,494 

380 

357 

332 

166,499 

Canada  Malting  Co.  (Toronto) 

315 

1 18,308 

258 

358 

333 

166,109 

Federal  Pioneer  Ltd.  (Toronto) 

302 

125,715 

257 

359 

414 

163,834 

Slater  Steels  Corp.  (Hamilton,  Ont )  Mar  /84 

264 

169,727 

285 

360 

360 

163,576 

Central  Alberta  Dairy  Pool  (Red  Deer,  Alta  )  Jan  /85 

426 

49,328 

n.a 

361 

378 

162,700 

Mercedes-Benz  of  Canada  Ltd.  (Toronto) 

378 

75,700 

229 

362 

374 

162,000 

Van  Waters  &  Rogers  Ltd.  (Richmond,  B.C )  Feb./,85 

406 

62,600 

n.a. 

363 

392 

161,338 

McGaw  Supply  Ltd.  (Toronto) 

379 

75,619 

267 

364 

402 

160,935 

Saskatchewan  Oil  &  Gas  Corp.  (Regina) 

212 

273,889 

68 

365 

404 

160,000 

Coleco  (Canada)  Ltd.  (Montreal) 

n.a 

n.a 

n.a 

366 

432 

159,722 

Hewitt  Equipment  Ltd.  (Montreal)  Sept  / 84 

327 

109,771 

308 

367 

456 

159,438 

Black  &  Decker  Canada  Inc.  (Brockville,  Ont.)  Sept  /84 

307 

123,627 

300 

368 

383 

158,000 

W.G.  Thompson  &  Sons  Ltd.  (Blenheim,  Ont ) 

n.a. 

n  a 

n.a 

369 

443 

156,201 

Noma  Industries  Ltd.  (Toronto) 

367 

82,045 

185 

370 

396 

153,855 

Baton  Broadcasting  Inc.  (Toronto)  Aug 784 

322 

1 13,248 

158 

371 

321 

151,360' 

Ranger  Oil  Ltd.  (Calgary) 

105 

744,888 

415 

372 

369 

150,389 

Keg  Restaurants  Ltd.  (Vancouver) 

n.a 

n.a. 

383 

373 

419 

150,000 

Grand  &  Toy  Ltd.  (Toronto)  Mar 785 

n.a 

n.a. 

n.a 

374 

273 

149,503 

Leitch  Transport  Ltd.  (Toronto)  Mar 784 

169 

386,439 

403 

375 

385 

147,982 

Gay  Lea  Foods  Co-operative  Ltd.  (Toronto)  Sept  / 84 

446 

38,584 

342 

376 

390 

147,950 

Procor  Ltd.  (Oakville,  Ont.) 

144 

446,085 

130 

377 

449 

147,000 

Dome  Canada  Ltd.  (Calgary) 

64 

1,435,000 

94 

378 

425 

146,569 

Taiga  Forest  Products  Ltd.  (Vancouver)  May/84 

450 

36,000 

n.a 

379 

430 

146,248 

Innopac  Inc.  (Toronto)  Aug 784 

320 

113,976 

228 

380 

434 

146,099 

Leons  Furniture  Ltd.  (Toronto) 

408 

59,479 

316 

381 

373 

146,000 

Borg-Warner  (Canada)  Ltd.  (Mississauga,  Ont ) 

340 

101,000 

n.a 

382 

214 

145,915 

AHL  Group  Ltd. 2  (Toronto) 

363 

84,901 

335 

383 

412 

145,650 

Dismat  Inc.  (Boucherville,  Que ) 

474 

19,517 

367 

384 

437 

145,615 

GSW  Inc.  (Toronto) 

384 

71,634 

275 

385 

405 

145,566 

Mark’s  Work  Wearhouse  Ltd.  (Calgary)  Jan 785 

438 

43,083 

366 

386 

356 

145,407 

BC  Sugar  Refinery  Ltd.  (Vancouver)  Sept 784 

277 

150,637 

250 

387 

424 

144,552 

CTV  Television  Network  (Toronto)  Aug  /84 

437 

43,611 

n  a 

388 

358 

143,598 

Socl6t6  nationale  de  I’amiante  ( Thetford  Mines,  Que.)  Mar 7 84 

192 

330,156 

409 

389 

436 

141,986 

Canon  Canada  Inc.  (Mississauga,  Ont.) 

407 

61,947 

356 

390 

415 

141,899 

Johnson  &  Johnson  Ltd.  (Montreal) 

377 

76,092 

232 

391 

• 

141,366 

Siemens  Electric  Ltd.  (Montreal)  Sept 7 84 

354 

90,800 

365 

392 

365 

141,054 

Kanematsu-Gosho  Canada  Inc.  (Toronto)  Mar  / 84 

476 

12,438 

377 

393 

411 

140,308 

Agra  Industries  Ltd.  (Saskatoon)  July/84 

310 

122,808 

325 

394 

397 

140,160 

B.C.  Tree  Fruits  Ltd.  (Kelowna,  B.C.)  July/84 

412 

57,170 

n.a 

395 

370 

140,000 

Ford  Glass  Ltd.  (Toronto) 

347 

95,781 

266 

396 

342 

139,195 

Cape  Breton  Development  Corp.  (Sydney,  N  S )  Mar  /84 

186 

338,714 

420 

397 

400 

138,518 

Otis  Elevator  Co.  (Hamilton) 

433 

45,529 

n.a 

398 

438 

138,167 

Stanley  Canada  Inc.  (Burlington,  Ont.) 

255 

186,724 

262 

399 

417 

137,944 

Crestbrook  Forest  Industries  Ltd.  (Cranbrook,  B.C ) 

319 

114,006 

361 

400 

326 

137,137 

Revelstoke  Cos.  (Calgary) 

351 

92,961 

404 

'  All  figures  converted  from  US$ 

2  Name  changed  from  Automotive  Hardware  Ltd  , 

•  Not  on  last  year's  list 

January,  1985 
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Return  on 

Five 

Invested 

Shareholders 

year 

capital 

equity 

profit 

Foreign 

Net  income 

before  tax 

after  tax 

growth 

ownership 

$'000 

% 

% 

% 

Employees 

% 

Major  shareholders 

1.768 

43.1% 

21.0% 

199.7% 

300 

100 

Hitachi  Sales  Corp ,  Japan 

12,000 

n.a 

n.a. 

n.a. 

560 

100 

Clark  Equipment  Co.,  Buchanan,  Mich 

5,539 

20.7% 

18.9% 

-23.7% 

3,400 

Allpak  Ltd.  100% 

15,955 

20.0% 

145% 

1117.9% 

n.a. 

Little  Long  Lac  Gold  Mines  Ltd  46% 

n.a. 

n.a. 

n.a. 

n.a. 

1,500 

100 

Crane  Co.,  New  York 

130 

3.2% 

0.8% 

-76.6% 

2,000 

Cemp  Investments  30%,  101028  Canada  Ltd.  32% 

6,340 

11.4% 

8.3% 

32.5% 

n.a. 

John  Labatt  Ltd.  14%,  Molson  Cos.  14% 

6,359 

9.5% 

6.7% 

30.0% 

2,500 

59 

Federal  Pacific  Electric  Co ,  Raleigh,  N.C. 

4,825 

8.6% 

5.8% 

-56.5% 

1,700 

50 

British  Steel  Corp.  indirectly 

n.a. 

n.a. 

n.a. 

n.a. 

648 

Co-op  members 

8,100 

14.5% 

23.9% 

1346.4% 

314 

100 

Daimler-Benz  AG,  W.  Germany 

n.a. 

n.a. 

n.a. 

n.a 

291 

100 

Univar  Corp ,  Seattle 

5,843 

299% 

16.2% 

n.a 

720 

100 

American  Hospital  Supply  Corp.,  Evanston,  III 

44,033 

23.2% 

259% 

1004  1% 

259 

Saskatchewan  government  100% 

n.a. 

n  a 

n.a. 

n.a. 

n.a 

100 

Coleco  Industries  Inc.,  Hartford,  Conn 

3,344 

n.a. 

n.a. 

n.a. 

1,000 

Hewprop  Ltd.  100% 

3,980 

11.5% 

9.7% 

-50  0% 

1,200 

100 

Black  &  Decker  Inc.,  Townson,  Md. 

n.a. 

n.a. 

n.a. 

n.a. 

200 

Thompson  family  100% 

11,409 

42.3% 

28.2% 

261.3% 

1,500 

Beck  family  72%,  R  A.  Koehler,  1 1% 

15,205 

30  7% 

17.9% 

55  6% 

1,292 

Telegram  Syndicate  Ltd.  52%,  Hewittdale  Productions  Ltd  10% 

(20,536) 

8.9% 

n.a 

n.a. 

158 

41 

Wide  distribution 

(349) 

n.a. 

n.a. 

n.a. 

n.a. 

Westwood  Recreational  Developments  Ltd.  30%,  Hy’s  Canada  20% 

n.a. 

n.a, 

n.a. 

n.a. 

n.a. 

J  R.  Grand  Holdings  100% 

(5,874) 

3.2% 

n.a 

n.a. 

1,273 

Leitch  family  trusts  80% 

1,827 

184% 

13.7% 

480  0% 

n.a. 

Co-op  members 

20,531 

13.9% 

12.4% 

n.a 

1,019 

100 

Marmon  Industrial  Corp  ,  Chicago 

32,400 

6.3% 

3,4% 

n.a 

14 

Dome  Petroleum  Ltd  48% 

n.a 

n.a. 

n.a. 

n.a. 

140 

Employees 

8,393 

22.4% 

22.8% 

n.a. 

1,300 

Directors  &  officers  14% 

2,989 

21.0% 

10.0% 

22.0% 

996 

Leon  family  trusts  78% 

n.a 

n.a 

n.a. 

n.a. 

654 

100 

Borg-Warner  Corp.,  Chicago 

2,027 

5.9% 

6.2% 

-72.0% 

1,000 

1.  Goldhart  estate  56% 

688 

20.7% 

30.1% 

n.a 

125 

Owned  by  members 

5,550 

14.0% 

15.4% 

23.1% 

1,350 

Valleydene  Corp.  41%,  Ryerson  Mining  &  Development  Ltd.  31% 

748 

7.8% 

5.5% 

9.8% 

1,131 

Financial  Trustco  Capital  29% 

6,896 

15.3% 

8.1% 

—214% 

527 

Wide  distribution 

n.a. 

n.a. 

n.a. 

n.a. 

365 

Member  network  stations 

(11.310) 

n.a 

n.a. 

n.a. 

2,408 

Quebec  government  100% 

1,180 

8.7% 

5.6% 

-53.7% 

240 

100 

Canon  Inc ,  Japan 

8,019 

23.3% 

17.5% 

n.a 

1,260 

100 

Johnson  &  Johnson  Inc.,  New  Brunswick,  N.J 

798 

6.1% 

13.0% 

212.9% 

700 

100 

Siemens  Overseas  Investments, 

249 

10.2% 

7.3% 

232.0% 

39 

100 

Kanematsu-Gosho  Ltd ,  Japan 

2,693 

8.1% 

5.6% 

180.8% 

2,000 

B  B.  Torchinsky  28% 

n.a. 

n.a. 

n.a. 

n.a 

300 

Co-op  members 

5,869 

17.1% 

11.5% 

n.a. 

1,661 

100 

Ford  Motor  Co.,  Detroit 

(49,622) 

n.a. 

n.a. 

n.a. 

3,500 

Federal  government  100% 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

100 

United  Technologies  Corp.,  Hartford,  Conn. 

6,138 

10.3% 

7.0% 

n.a. 

738 

100 

Stanley  Works,  New  Britain,  Conn 

981 

7.4% 

2.6  % 

-92.8% 

1,386 

65 

Honshu  Paper  Co  32%,  Mitsubishi  Corp  32%,  Japan 

(7.583) 

n.a 

n.a. 

n.a. 

1,147 

Venture  Funding  Corp  31%  class  A  &  45%  class  B 

n.a  Not  available/not  applicable 
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Flankings  401-450 


Sales  or 


Rank  by  sales 
1984  1983 

operating 

revenue 

$'000 

Company  (head  office) 

Rank 

by 

assets 

Assets 

$’000 

Rank 
by  net 
income 

401 

433 

136,814 

Pitney  Bowes  of  Canada  Ltd.  (Toronto) 

236 

213,592 

249 

402 

398 

136,511 

Peerless  Carpet  Corp. 1  (Montreal)  Feb./85 

n.a. 

n.a 

n.a. 

403 

416 

136,086 

Alberta  Grocers  Wholesale  Ltd.  (Edmonton)  Mar  / 84 

453 

34,136 

359 

404 

448 

135,101 

Amdahl  Canada  Ltd.  (Toronto) 

325 

111,845 

n.a 

405 

388 

134,832 

Electrohome  Ltd.  (Kitchener,  Ont ) 

373 

79,668 

381 

406 

282 

134,500 

Combustion  Engineering  Inc.  (Ottawa) 

369 

80.800 

343 

407 

441 

133,771 

PCL  Industries  Ltd.  (Toronto) 

398 

65.703 

382 

408 

393 

132,371 

Canada  Systems  Group  Ltd. 2  (Mississauga,  Ont ) 

387 

70.407 

324 

409 

428 

132,000 

Maple  Lodge  Farms  Ltd.  (Norval,  Ont.)  June/84 

463 

29,000 

n.a. 

410 

407 

131,305 

Peter  Kiewit  Sons  Co.  (Toronto) 

271 

156,000 

n.a. 

411 

• 

130,000 

Corporation  Provost  Ltfee  (Montreal)  Apr  / 84 

349 

94,000 

n.a. 

412 

421 

129,902 

Consoltex  Canada  Inc.  (Montreal) 

358 

89,189 

306 

413 

283 

129,000 

Qualico  Developments  Ltd.  (Winnipeg) 

166 

390,000 

347 

414 

386 

128,289 

Canadian  Foundation  Co.  (Toronto) 

440 

42.057 

351 

415 

410 

128,083 

Benson  &  Hedges  (Canada)  Ltd.  (Montreal) 

276 

150,826 

388 

416 

413 

127,634 

Normick  Perron  Inc.  (La  Same,  Que ) 

306 

124,465 

384 

417 

455 

127,271 

Bonar  Inc.  (Burlington,  Ont ) 

395 

67.242 

284 

418 

420 

125,428 

Rohm  &  Haas  Canada  Inc.  (Toronto) 

451 

35,769 

226 

419 

• 

124,575 

Fruehauf  Canada  Inc.  (Mississauga,  Ont) 

361 

87,750 

244 

420 

• 

124,316 4 

Yamaha  Motor  Canada  Ltd.  (Toronto)  Apr  /84 

415 

55,180 

329 

421 

453 

123,932 

Lillydale  Co-operative  Ltd.  (Edmonton) 

441 

41,831 

265 

422 

401 

123,680 

Shelter  Corp.  of  Canada  (Winnipeg) 

230 

221,439 

317 

423 

• 

122,416 

Big  V  Pharmacies  Co.  (London,  Ont ) 

444 

40.474 

n.a. 

424 

450 

121,805 

Aberford  Resources  Ltd.  (Calgary) 

146 

440,870 

280 

425 

451 

120,529  s 

Johnson  Matthey  Ltd.  (Toronto)  Mar 785 

472 

20,405 

355 

426 

482 

120,143 

Pirelli  Canada  Inc.  (Montreal) 

332 

104,487 

293 

427 

426 

118,949 

Irwin  Toy  Ltd.  (Toronto)  Jan./84 

413 

56,846 

321 

428 

429 

118,147 

Monenco  Ltd.  (Calgary) 

308 

123,211 

399 

429 

327 

117,722 

Murphy  Oil  Co.  (Calgary) 

198 

301,921 

132 

430 

442 

117,535 

Gillette  Canada  Inc.  (Montreal) 

414 

55,634 

239 

431 

• 

116,811 

Borden  Co.  (Toronto) 

335 

102,831 

241 

432 

439 

116,679 

Genesco  Group  Inc.  (Cambridge,  Ont )  July/84 

365 

83,141 

218 

433 

176 

115,284 

Fluor  Canada  Ltd.  (Calgary)  Oct/84 

439 

42,784 

n.a. 

434 

479 

115,200 

Sceptre  Resources  Ltd.  (Calgary) 

206 

282,270 

196 

435 

452 

115,013 

DRG  Inc.  (Toronto) 

397 

66,101 

291 

436 

348 

113,300 

Commonwealth  Construction  Ltd.  (Vancouver) 

n.a 

n.a. 

n.a. 

437 

484 

112,130 

Textron  Canada  Ltd.  (Toronto) 

374 

78,340 

263 

438 

• 

111,559 

Unicorp  Canada  Corp.  (Toronto) 

139 

479,851 

146 

439 

446 

111,201 

Dalmys  (Canada)  Ltd.  (Montreal)  Feb  /85 

n.a 

n.a. 

n.a 

440 

399 

110,623 

Hilton  Canada  Ltd.  (Montreal) 

n.a 

n.a. 

n.a. 

441 

• 

110,511 

Wang  Canada  Ltd.  (Toronto)  June/84 

382 

72,690 

n.a 

442 

454 

1 10,000 

Carnation  Inc.  (Toronto) 

452 

34,202 

n.a. 

443 

• 

109,336 

Toshiba  of  Canada  (Toronto)  Mar  /84 

457 

31,574 

251 

444 

457 

109,275 

Scotsburn  Co-operative  Services  Ltd.  (Scotsburn,  NS) 

467 

26,928 

n.a. 

445 

480 

109,170 

Telesat  Canada  (Ottawa) 

165 

392,766 

148 

446 

472 

108,533 

Canadian  Oxygen  Ltd.  (Toronto)  Sept 784 

376 

77.923 

283 

447 

490 

108,317 

Oakwood  Petroleums  Ltd.  (Calgary) 

128 

546,317 

261 

448 

344 

107,171 

GTE  Sylvania  Canada  Ltd.  (Montreal) 

416 

54,840 

298 

449 

477 

107,069 

Tembec  Inc.  (Temiscaming,  Que )  Sept 784 

283 

141.137 

370 

450 

462 

106,706 

D.H.  Howden  &  Co.  (London,  Ont.) 

456 

32,532 

363 

'  Name  changed  from  Peerless  Rug  Ltd 


2  Multiple  Access  division  sold  April  1,  1984 


3  Kilmer  Van  Nostrand  20%. 


SURVEY  OF  INDUSTRIALS  1985 
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Return  on 

Five 

Invested 

Shareholders 

year 

capital 

equity 

profit 

Foreign 

Net  income 

before  tax 

after  tax 

growth 

ownership 

$'000 

% 

% 

% 

Employees 

% 

Major  shareholders 

7,006 

166% 

125% 

70.7% 

1,545 

100 

Pitney  Bowes  Inc  ,  Stamford,  Conn 

n.a 

n.a. 

n.a. 

n.a. 

850 

B.  Garber  27%  ,  R.  Jabow  14%,  E  Nusblatt  13% 

1,089 

14.2% 

23.3% 

421.1% 

290 

Owned  by  members 

n.a, 

n.a. 

n.a. 

n.a. 

643 

100 

Amdahl  Corp.,  Sunnyvale,  Ca. 

(170) 

9.5% 

n.a. 

n.a. 

2,269 

C.  A.  Pollock  estate  19%,  Blairteck  Investments  15%,  488932  Ontario  Ltd  14% 

1,800 

5.1% 

3.7% 

n.a. 

1,350 

100 

Combustion  Engineering  Inc.,  Stamford,  Conn. 

(190) 

4.8% 

n.a 

n.a 

1,900 

Wide  distribution 

2,714 

27  0% 

133% 

117.1% 

1,500 

Gulf  Canada,  Royal  Trust,  T  Eaton  Co.,  Stelco  25%  each 

n.a. 

n.a. 

n.a. 

n.a. 

810 

May  family  100% 

n.a. 

n.a. 

n.a. 

n.a, 

1,250 

Peter  Kiewit  Sons  Inc.,  Omaha,  Neb. 

n.a. 

n.a. 

n.a. 

n.a 

1,200 

Placements  Annette  70%,  Societe  d'investissement  Desjardins  30% 

3,631 

9.2% 

9.0% 

-72.2% 

1,422 

74 

Carrington  Vantona  Group,  Britain  50%,  Toyobo  Inc ,  Japan  24% 

1,600 

n.a. 

1.8% 

n.a. 

n.a. 

Privately  held 

1,570 

225% 

11.5% 

n.a. 

750 

48 

Skanska  International,  Sweden.  Crestvale  Management  24% 3 

(1,004) 

n.a. 

n.a. 

n.a. 

774 

100 

Philip  Morris  Inc.,  New  York 

(351) 

4.0% 

n.a. 

n.a. 

2,520 

Perron  family  51%,  Industries  James  MacLaren  Inc.  27% 

4,929 

22.9% 

15.1% 

77.9% 

1,300 

75 

Low  &  Bonar  Pic,  Britain 

8,515 

n.a. 

n.a. 

34.7% 

280 

100 

Rohm  &  Haas  Co.,  Philadelphia 

7,170 

18.1% 

n.1% 

n.a. 

1,040 

91 

Fruehauf  Corp .  Detroit  91%. 

2,410 

29.7% 

45  3% 

n.a. 

n.a. 

100 

Yamaha  Motor  Co  ,  Japan 

5,896 

321% 

37.8% 

1493% 

750 

Co-op  members 

2,900 

n.a. 

21.5% 

45.1% 

571 

Saltcoats  Finance  50%,  Gralo  Investments  50% 

n.a, 

n.a. 

n.a. 

n.a. 

1,750 

Employees 

5,245 

9.0% 

4.0% 

n.a. 

192 

12 

First  City  Group  39%,  Cummings  Group  12% 

1,230 

n.a. 

7.8% 

n.a. 

374 

100 

Johnson  Matthey  Group,  Britain 

4,239 

14.5% 

152% 

26.7% 

788 

100 

Pirelli  Group,  Switzerland /Italy 

2,770 

20.5% 

13.9% 

120.9% 

n.a 

Irwin  family  24% 

(4,165) 

7.1% 

n.a. 

n.a. 

2,400 

Monenco  Holdings  52% 

20,020 

21.8% 

14.6% 

144.7% 

271 

77 

Murphy  Oil  Corp.,  Eldorado,  Ark. 

7,456 

37.0% 

20.8% 

251.0% 

684 

100 

Gillette  Co.,  Boston,  Mass. 

7,253 

18.5% 

10.0% 

83.6% 

530 

100 

Borden  Inc.,  New  York 

9,125 

21  6% 

14  4% 

n.a. 

1,865 

100 

Genesco  Inc.,  Nashville,  Tenn 

n.a. 

n.a. 

n.a. 

n.a 

400 

100 

Fluor  Corp.,  Irvine,  Ca 

10,631 

10.3% 

11.3% 

n.a. 

186 

Caisse  de  depot  27% 

4,362 

14.2% 

11.4% 

85.2% 

1,114 

70 

DRG  Pic  55%  class  A  &  100%  class  B,  Britain 

n.a 

n.a. 

n.a. 

n.a. 

1,200 

100 

Guy  F  Atkinson  Co  ,  San  Francisco 

6,048 

21.0% 

12.2% 

n.a 

836 

100 

Textron  Inc.,  Providence,  N.J. 

17,903 

n.a. 

25.8% 

2028.8% 

17 

G  S.  Mann  68%  directly /indirectly 

n.a 

n.a. 

n.a. 

n.a. 

2,000 

Perlman  family  60% 

n.a. 

n.a. 

n.a. 

n.a. 

n.a 

100 

Hilton  International,  New  York 

n.a. 

n.a. 

n.a. 

n.a. 

727 

100 

Wang  Laboratories  Inc.,  Lowell,  Mass. 

n.a 

•n.a. 

n.a. 

n.a. 

450 

100 

Carnation  Inc.,  Los  Angeles 

6,791 

193  0% 

101.8% 

387.9% 

150 

100 

Toshiba  Corp.,  Japan 

n.a 

n.a 

n.a. 

n.a. 

575 

Co^op  members 

16,898 

14.5% 

12.5% 

82.5% 

520 

Federal  government  50%,  Bell  Canada  Enterprises  25% 

5,066 

20.3% 

280% 

-2.3% 

879 

100 

BOC  Group  Pic,  Britain 

6,219 

13.9% 

5.4% 

n.a. 

160 

D.E.  Hawkins  24%,  B.S.  Ekstrom  19% 

4,043 

18.4% 

12,9% 

-37.3% 

n.a. 

100 

General  Telephone  Electronic  International,  Stamford,  Conn. 

499 

5.6% 

1.2% 

n.a. 

620 

PSCD.  Holdings  Inc.  27%,  ATKWA  Inc  24%,  Rexfor  19% 

853 

12.6% 

7.8% 

-25.9% 

390 

Dap  Holdings  39%,  D.  H  M.  Stewart  10% 

4  All  figures  from  Department  of  Consumer  &  Corporate 

5  Estimate 

•  Not  On  last  year’s  list, 

n.a  Not  available /not  applicable 
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Rankings  451-500 


Rank  by  sales 

1984  1983 

Sales  or 
operating 
revenue 
$’000 

Company  (head  office) 

Rank 

by 

assets 

Assets 

$'000 

Rank 
by  net 
income 

451 

466 

106,646 

Canada  Northwest  Energy  Ltd.  (Calgary)  Sept 784 

191 

330,204 

66 

452 

473 

106,311 

Toromont  Industries  Ltd.  (Toronto) 

417 

53,355 

339 

453 

255 

106,233 

Banister  Continental  Ltd.  (Edmonton) 

362 

87,205 

378 

454 

489 

105,928 

Goodfellow  Inc.  (Montreal)  Aug  /84 

460 

30,660 

348 

455 

406 

104,508 

Vbrendrye  Management  Corp.  (Montreal) 

409 

59,283 

392 

456 

• 

104,200 

Delta  Hotels  Ltd.  (Toronto) 

n  a 

n.a. 

n.a 

457 

476 

104,129 

CHUM  Ltd.  (Toronto)  Aug 784 

366 

82,657 

204 

458 

447  v 

103,333 

Resource  Service  Group  Ltd.  (Calgary) 

261 

179,959 

368 

459 

• 

102,000 ' 

Computer  Innovations  Distribution  Inc.  (Mississauga,  Ont )  Mar  /85 

403 

64,000 

290 

460 

464 

101,989 

Canadian  Salt  Co.  (Mississauga,  Ont.)  June/84 

386 

70,640 

219 

461 

• 

101.9282 

JVC  Canada  Inc.  (Toronto)  Mar 7  84 

469 

26,409 

246 

462 

• 

101,570 2 

Burlington  Canada  Inc.  (Toronto)  July/ 84 

381 

73,690 

269 

463 

• 

101,560 

Astral  Bellevue  Pathb  Inc.  (Toronto)  Feb 784 

410 

57,616 

319 

464 

487 

101,294 

Outboard  Marine  Corp.  of  Canada  (Peterborough,  Ont )  Sept  /84 

393 

67,921 

314 

465 

493 

101,042 

Groupe  Videotron  Lt6e  (Montreal)  Aug 784 

274 

151,945 

248 

466 

459 

100,953 

Campbell  Resources  Ltd.  (Toronto)  June/84 

177 

370,709 

411 

467 

470 

99,554 

ASEA  Inc.  (Montreal) 

328 

108,443 

362 

468 

483 

99,454 

Nacan  Products  Ltd.  (Toronto) 

394 

67,908 

223 

469 

• 

98,000 

OE  Inc.  (St-Laurent,  Que ) 

454 

33,045 

331 

470 

• 

97,631 

Canadian  Arsenals  Ltd.  (Le  Gardeur,  Que.)  Mar 784 

359 

88,885 

225 

471 

• 

96,521  2 

Clouston  Foods  Canada  Ltd.  (Lachine,  Que ) 

471 

21,896 

358 

472 

• 

96,430 

MDS  Health  Group  (Toronto)  Oct 784 

391 

68,963 

254 

473 

481 

96,379 

R.L.  Crain  Inc.  (Ottawa) 

434 

45,184 

341 

474 

461 

96,287 

Harding  Carpets  Ltd.  (Mississauga,  Ont.)  Oct  /84 

401 

64,428 

372 

475 

440 

95,321 

JM  Asbestos  Inc.  (Montreal) 

342 

100,493 

n.a 

476 

• 

94,761 

Davis  Distributing  Ltd.  (Toronto)  Mar 7 84 

473 

19,928 

379 

477 

475 

94,371 

Standard  Broadcasting  Corp.  (Toronto)  Aug 7  84 

338 

101,198 

328 

478 

478 

94,000 

Lactantia  Ltbe  (Victoriaville,  Que ) 

458 

31,000 

n.a. 

479 

488 

93,077 

Farmer’s  Co-op  Dairy  Ltd.  (Halifax)  Oct  /84 

461 

30,657 

374 

480 

• 

92,547 

May  &  Baker  Canada  Inc.  (Mississauga,  Ont ) 

462 

29,987 

371 

481 

381 

91,793 

Atlas-Gest  Inc.  (Montreal) 

424 

49,780 

338 

482 

• 

90,064 

Galtaco  Inc.  (Brantford,  Ont )  Sept 7  84 

425 

49,667 

354 

483 

• 

90,000 

Champion  Road  Machinery  Ltd.  (Goderich,  Ont.)  July/84 

435 

45,000 

n  a 

484 

• 

89,765 

Pacific  Northern  Gas  Ltd.  (Vancouver) 

323 

112,309 

296 

485 

• 

89,500 

Commonwealth  Plywood  Co.  (Ste  Therese,  Que )  Sept 784 

n.a. 

n.a 

n  a 

486 

• 

89,489 2 

G.  W.  Robinson  Co.  (Burlington,  Ont )  Jan 784 

447 

38,135 

389 

487 

• 

89,488 

Canadian  Manoir  Industries  Ltd.  (Toronto) 

432 

45,935 

315 

488 

380 

89,282 

Newfoundland  Capital  Corp.  (Gander,  Nfld ) 

420 

51,502 

373 

489 

495 

89,269 

T6l6-M6tropole  Inc.  (Montreal)  Aug 7 84 

304 

124,802 

167 

490 

• 

89,119 

Donlee  Manufacturing  Industries  (Toronto) 

445 

39,621 

230 

491 

465 

88,250 

Monarch  investments  Ltd.  (Toronto) 

345 

97,178 

297 

492 

• 

87,144 

Echo  Bay  Mines  Ltd.  (Edmonton) 

259 

184,361 

118 

493 

485 

86,700 

Gesco  Industries  Inc.  (Toronto)  Sept  784 

455 

32,600 

387 

494 

t 

86,387 

Domco  Industries  Ltd.  (Montreal)  Oct./84 

427  ' 

49,137 

295 

495 

• 

85,716 

Cooper  Canada  Ltd.  (Toronto) 

423 

50,103 

288 

496 

• 

85,716 

Sodisco  Inc.  (Victoriaville,  Que.) 

470  • 

25,878 

n.a 

497 

• 

84,274 

Tremco  Ltd.  (Toronto) 

436 

44,072 

221 

498 

• 

84,055 

Dover  Industries  Ltd.  (Hamilton,  Ont.) 

465 

27,355 

307 

499 

• 

83,742 

Wirth  Ltd. 2  (Montreal)  May/84 

466 

27,130 

349 

500 

• 

82,923 

Sterling  Drug  Ltd.  (Aurora,  Ont ) 

430 

47,135 

289 

'  Unaudited  preliminary  figures  2  All  figures  from  Department  of  Consumer  &  Corporate  •  Not  on  last  year's  list 

Affairs,  Ottawa 
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Return  on  Five 


Invested 

Shareholders 

year 

capital 

equity 

profit 

Foreign 

Net  income 

before  tax 

after  tax 

growth 

ownership 

$'000 

% 

% 

% 

Employees 

% 

Major  shareholders 

45,311 

242% 

24.4% 

1056  5% 

130 

16 

TransAlta  Resources  Corp  24%,  Imasco  Ltd  12% 

1,868 

12.0% 

8.1% 

-7.0% 

867 

104059  Canada  Inc.  51%,  GBC  Capital  Inc.  20% 

239 

n.a. 

0.6% 

n.a. 

250 

30 

Banister  family  20%,  Trimac  Ltd.  20% 

1,599 

28.4% 

22.0% 

n.a. 

n.a. 

Placements  G.  Goodfellow  Ltee  58% 

(2,431) 

0,7% 

n.a. 

n.a. 

1,402 

Perron  family  63%,  Societe  d'investissement  Desjardins  21% 

n.a. 

n.a. 

n.a. 

n.a. 

4,000 

C.I.B.C.,  Great  West  Life.  &  W  B.  Pattison,  100% 

10,087 

31.1% 

15  2% 

272.8% 

1,300 

A,  Waters  81%,  F  Sherratt  11% 

656 

7,2  % 

1.4% 

-82.5% 

700 

J.  Lecky  44% 

4,400 

n.a. 

24  2% 

n.a. 

525 

Campeau  Corp.  48%,  Hudson's  Bay  Co  22% 

8,961 

32  4% 

19.0% 

289% 

798 

100 

Morton  Thiokol  Inc.,  Chicago 

,  7,080 

97  2% 

47  9% 

n.a 

n.a, 

100 

Victor  Co.  of  Japan,  Japan 

5,769 

15.2% 

9.7% 

n.a. 

n.a. 

100 

Burlington  Industries  Inc.  Upper  Montclair,  N  J 

2,777 

21.6% 

14  6% 

224.0% 

752 

Bellevue  Photo  Labs  Inc.  60% 

3,015 

n.a 

n.a. 

n.a. 

766 

100 

Outboard  Marine  Corp.,  Waukegan,  III 

7,024 

22.1% 

45  5% 

n.a. 

1,066 

Chagnon  family  60%,  Caisse  de  depot  30% 

(12,774) 

n.a 

n.a. 

n.a. 

815 

36 

Caisse  de  depot  14%;  Cemp  Investments  11% 

878 

1.6% 

2.9% 

n.a. 

652 

100 

ASEA  AB,  Sweden 

8,661 

27.5% 

18.7% 

101.0% 

454 

100 

National  Starch  &  Chemical  Corp  ,  Bridgewater,  N.J. 

2,300 

82.7% 

38  9% 

303.5% 

900 

Granby  Aviation  Ltd  75% 

8,540 

183% 

20.8% 

4618.2% 

668 

Federal  government  100% 

1,148 

48.1% 

28.1% 

24.9% 

n.a. 

6,653 

30.3% 

17.5% 

212.9% 

2,711 

MDS  deferred  profit  sharing  plan  30% 

1,828 

9.5% 

7.7% 

-31.6% 

1,091 

Craisec  Ltd.  79% 

460 

6.0% 

2,5% 

n.a 

880 

HCL  Investments  Ltd  66%,  LHH  &  Sons  International  (Canada)  11% 

n.a 

n.a. 

n.a. 

n.a. 

950 

154 

5.9% 

5.5% 

136.9% 

120 

Natsyl  Co.  44%,  B.  Davis  25%,  S.  Vader  20% 

2,433 

8.9% 

5.9% 

—66.4% 

1,000 

Hollinger  Argus  Ltd  49% 

n.a. 

n.a. 

n.a. 

n.a. 

175 

Co-op  members 

351 

11.4% 

4.0% 

45.6% 

647 

Co-op  members 

484 

18.6% 

17.2% 

-51.5% 

130 

100 

May  &  Baker  Ltd.,  Britain 

1,937 

16.7% 

12.4% 

n.a. 

1,400 

Dumez  Construction  Inc  85% 

1,237 

13.0% 

17.6% 

179.9% 

992 

D.L.  Chandler  50% 

n.a 

n.a 

n.a. 

n.a. 

700 

4,114 

18.1% 

13.4% 

110.8% 

73 

Westcoast  Transmission  Co.  100% 

n.a. 

n.a. 

n.a. 

n.a. 

1,000 

(1,037) 

n.a, 

n.a. 

n.a. 

n.a. 

3,011 

288% 

20.4% 

36  3% 

425 

Geraldine  Clever  58% 

443 

5.7% 

1.4% 

-42.0% 

450 

Wide  distribution 

14,460 

23.3% 

16  2% 

45.9% 

700 

J.A.  de  Seve  Foundation  100% 

8,033 

66.5% 

47.3% 

182.8% 

1,050 

R.H.  Burns,  W.H.  Bulger,  W.H.  Clement,  P.L.  Murray  75% 

4,088 

15.0% 

8.2  % 

69.6% 

189 

59 

Taylor  Woodrow  Ltd.,  Britain,  Standard  Life  Assurance  27% 

23,880 

17.5  % 

23.5% 

n.a. 

381 

60 

(759) 

n.a 

n.a. 

n.a. 

400 

Shnier  family  80% 

4,142 

24  4% 

184% 

8.0% 

600 

Acmon  Investments  Ltd  54%,  Caisse  de  depot  12% 

4,548 

31.5% 

19.1% 

899.6% 

1,273 

Cooper  family  55% 

n.a, 

n.a. 

n.a. 

n.a. 

250 

Michel  Auger  50%,  Jacques  Auger  50% 

8,843 

54.9% 

29.7% 

197.4% 

500 

80 

B.  F.  Goodrich  Co.,  Akron,  Ohio 

3,548 

33.1% 

20.6% 

100.1% 

540 

Movisa  Securities  Ltd.  50% 

1,593 

31,2% 

20.2% 

n.a. 

n.a. 

Federal  Industries  90% 

4,504 

20.8% 

12.6% 

90.0% 

625 

100 

Sterling  Drug  Inc ,  New  York 

n.a.  Not  available /not  applicable 
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I  100  financial  institutions  (1-50) 

Rank  by  assets 
1984  1983 

Assets 

$’000 

Company  (head  office) 

Rank 

by 

revenue 

Revenue 

$000 

1 

i 

88,002,708 

Royal  Bank  of  Canada  (Montreal)  Od./84 

1 

9,726,386 

2 

3 

76,491,419 

Bank  of  Montreal  (Montreal)  Oct./84 

2 

8,087,642 

3 

2 

68,117,500 

Canadian  Imperial  Bank  of  Commerce  (Toronto)  Oct  / 84 

3 

7,620,967 

4 

4 

59,123,556 

Bank  of  Nova  Scotia  (Halifax)  Oct./ 84 

4 

6,222,142 

5 

5 

46,596,816 

Toronto  Dominion  Bank  (Toronto)  Oct 784 

5 

5,175,481 

6 

6 

20,100,000 

Caisse  de  d6p6t  et  placement  du  Quebec  (Montreal) 

8 

1,900,000 

7 

34 

19,876,807 1 

Caisse  centrale  Desjardins  du  Quebec  (Levis,  Oue  ) 

6 

2,306,681 

8 

7 

19,250,081 

National  Bank  of  Canada  (Montreal)  Oct 784 

7 

2,201,113 

9 

8 

12,218,000 

Trilon  Financial  Corp.  (Toronto) 

9 

1,693,000 

10 

11 

11,749,993 

Canada  Trustco  Mortgage  Co.  (London,  Ont ) 

11 

1,313,981 

11 

9 

11,157,000 

Royal  Trustco  Ltd.  (Toronto) 

10 

1,467,000 

12 

10 

10,276,976 

Canada  Mortgage  &  Housing  Corp.  (Ottawa) 

13 

928,811 

13 

20 

8,223,562 2 

National  Victoria  &  Grey  Trustco  Ltd.  (Stratford,  Ont )  Oct 784 

18 

639,575 

14 

12 

7,638,823 

Canada  Permanent  Mortgage  Corp.  (Toronto) 

12 

999,459 

15 

13 

6,61 1,000 3 

Export  Development  Corp.  (Ottawa) 

14 

677,000 

16 

15 

5,707,726 

Continental  Bank  of  Canada  (Toronto)  Oct 7 84 

19 

614,304 

17 

14 

5,619,144 

Montreal  City  &  District  Savings  Bank  (Montreal)  Oct 7 84 

17 

650,777 

18 

17 

4,901,222 

Farm  Credit  Corp.  (Ottawa)  Mar 7 84 

21 

489,776 

19 

18 

4,886,402 

Mercantile  Bank  of  Canada  (Montreal)  Oct  /84 

20 

525,344 

20 

19 

3,864,022 

Traders  Group  Ltd.  (Toronto) 

16 

660,898 

21 

26 

3,447,625 

First  City  Financial  Corp.  (Vancouver) 

15 

676,195 

22 

22 

3,422,157 

Province  of  Alberta  Treasury  Branches  (Edmonton)  Mar 7 84 

23 

355,294 

23 

28 

3,086,616 

Canadian  Commercial  Bank  (Edmonton)  Oct  / 84 

30 

305,826 

24 

23 

3,067,349 

Bank  of  British  Columbia  (Vancouver)  Oct  / 84 

24 

355,262 

25 

25 

3,045,070 

Alberta  Home  Mortgage  Corp. 4  (Edmonton)  Mar  /84 

28 

314,694 

26 

24 

3,000,059 

Citibank  Canada  (Toronto)  Oct./84 

22 

366,033 

27 

27 

2,627,299 

Central  Trust  Co.  (Halifax) 

27 

319,232 

28 

29 

2,550,520 

Trust  Gbnbral  du  Canada  (Montreal) 

26 

324,626 

29 

31 

2,529,217 

Montreal  Trustco  Inc.  (Montreal) 

25 

338,880 

30 

30 

2,339,716 

General  Motors  Acceptance  Corp.  of  Canada  (Toronto) 

29 

307,821 

31 

33 

1,755,712 

Investors  Group  (Winnipeg) 

33 

209,630 

32 

32 

1,615,873 

Federal  Business  Development  Bank  (Montreal)  Mar  /84 

32 

241,933 

33 

35 

1,503,787 

Chemical  Bank  of  Canada  (Toronto)  Oct 784 

38 

147,799 

34 

36 

1,497,479 

Barclays  Bank  of  Canada  (Toronto)  Oct./84 

43 

118,241 

35 

38 

1,335,147 

Vancouver  City  Savings  Credit  Union  (Vancouver) 

41 

144,943 

36 

43 

1,257,057 

Ford  Credit  Canada  Ltd.  (Toronto) 

37 

150,042 

37 

39 

1,131,147 

Banque  Nationale  de  Paris  (Canada)  (Montreal)  Oct 784 

48 

104,075 

38 

40 

1,119,625 

Canadian  Co-operative  Credit  Society  (Toronto) 

50 

95,775 

39 

52 

1,080,696 

Northland  Bank  (Calgary)  Oct 784 

47 

113,963 

40 

37 

1,072,283 

Bank  of  America  Canada  (Toronto)  Oct 7 84 

36 

159,213 

41 

44 

1,035,905 

Standard  Trustco  Ltd.  (Toronto) 

39 

146,808 

42 

47 

1,035,511 

Quebec  Trust  (Montreal) 

42 

126,303 

43 

41 

1,031,226 

British  Columbia  Central  Credit  Union  (Vancouver) 

46 

114,992 

44 

49 

1,009,073 

National  Westminster  Bank  of  Canada  (Toronto)  Oct  /84 

56 

77,692 

45 

• 

994,503 

Power  Financial  Corp.  (Montreal) 

44 

117,675 

46 

42 

945,843 

Roynat  Ltd.  (Montreal)  Apr 784 

45 

116,127 

47 

48 

921,969 

Sears  Acceptance  Co.  (Toronto) 

34 

185,978 

48 

45 

880,137 

Household  Financial  Corp.  (Toronto) 

35 

176,053 

49 

68 

865,376 

Hees  International  Corp.  (Toronto) 

63 

65,557 

50 

50 

862,277 

Credit  Union  Central  of  Saskatchewan  (Regina) 

49 

98,782 

Ranked  on  this  list  are  the  largest  banks,  trust  For  banks,  shareholders'  equity  includes  appropriations  •  Not  on  last  year's  list 

companies,  credit  unions,  caisses  and  other  financial  for  contingencies  For  trust  companies,  assets  do  not 

institutions.  include  estate,  trusts  and  agency  business. 
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Return  on 


Rank  by 
net  income 

Net  income 
$'000 

Assets 

% 

Shareholders' 

equity 

% 

Employees 

Foreign 

ownership 

% 

Major  shareholders 

2 

450,085 

0.52% 

14.60% 

38,189 

Wide  distribution 

4 

283,400 

0.41% 

10.63% 

33,598 

Wide  distribution 

5 

282,389 

0.41% 

10.53% 

32,615 

Wide  distribution 

6 

271,694 

048% 

13.19% 

25,527 

Wide  distribution 

3 

355,839 

0.80% 

16.63% 

17,495 

Wide  distribution 

1 

1,900,000 

9.92% 

n.a 

173 

Quebec  government  100% 

7 

147,123 

0.78% 

14,57% 

20,181 

Member  federations 

8 

114,226 

0.62  % 

14.32% 

11,247 

Wide  distribution 

12 

75,000 

0.53% 

12.49% 

18,374 

Brascan  26%,  Olympia  &  York  13% 

13 

74,340 

0.68% 

17.87% 

5,198 

Manufacturers  Life  Insurance  Co.  26% 

11 

85,000 

0.78% 

13.96% 

12,585 

Trilon  Financial  Corp.  50% 

18 

39,654 

038% 

n.a. 

3,800 

Federal  government  100% 

17 

40,286 

0.64% 

13.85% 

3,547 

E-L  Financial  Corp.  18% 

15 

51,145 

0.70% 

16.83% 

3,765 

Genstar  Financial  Corp  100% 

35 

6,000 

009% 

074% 

577 

Federal  government  100% 

25 

14,177 

0.26% 

5.79% 

1,833 

Carena-Bancorp  Inc.  19% 

20 

24,309 

045% 

12.36% 

1,963 

Laurentienne  Group  31% 

96 

(53,395) 

n.a. 

n.a. 

614 

Federal  government  100% 

28 

12,329 

0.27% 

6.28% 

718 

24 

Citibank  NA,  New  York 

26 

14,124 

0.39% 

8.71% 

3,042 

Canadian  General  Securities  81% 

16 

50,782 

1.64% 

19.55% 

1,050 

Belzberg  family  65% 

44 

3,513 

0.11% 

n.a. 

2,717 

Alberta  government  100% 

74 

804 

0.03% 

0.71% 

595 

Great  West  Life,  Caisse  de  depot,  major  pension  funds 

93 

(6,990) 

n.a. 

n.a. 

1,811 

Wide  distribution 

99 

(185,225) 

n.a. 

n.a. 

280 

Alberta  government  100% 

21 

22,030 

0.75% 

12.72% 

n.a. 

100 

Citibank  NA,  New  York 

30 

10,005 

0.40% 

983% 

1,026 

L.  Ellen  22%,  H.  R.  Cohen  23% 

24 

14,481 

061% 

1687% 

1,032 

Alliance  Cie-Mutuelle  20%,  Caisse  de  depot  19% 

23 

15,633 

068% 

1473% 

2,245 

Investors  Securities  Mgmt.  40%,  Power  Financial  Corp  15% 

34 

6,035 

0.27% 

401% 

409 

100 

General  Motors  Acceptance  Corp.,  Detroit 

9 

100,961 

5  99% 

18  73% 

740 

Power  Financial  Corp.  100% 

97 

(64.278) 

n.a 

n.a. 

1,259 

Federal  government  100% 

41 

4,150 

028% 

602% 

70 

100 

Chemical  Bank,  New  York 

46 

3,510 

0.24% 

4.52% 

165 

100 

Barclays  Bank  Pic,  Britain 

58 

1,987 

0.15% 

456% 

651 

Credit  union  members 

31 

9,864 

0.91% 

6  90% 

213 

100 

Ford  Motor  Credit  Co.,  Dearborn,  Mich. 

91 

(1,614) 

n.a 

n.a 

n.a. 

100 

Banque  Nationale  de  Paris,  France 

33. 

7,572 

069% 

6.06% 

52 

Provincial  credit  union  centrals,  financial  co-operatives 

47 

3,347 

0.37% 

6.18% 

159 

Wide  distribution 

71 

1,194 

0.10% 

1.41% 

349 

100 

Bank  of  America  NT&S,  San  Francisco 

38 

4,621 

049% 

1099% 

250 

Denison  Mines  Ltd.  48% 

50 

3,233 

0  34% 

10.69% 

520 

Mouvement  des  caisses  populaires  et  d'economie  Desjardins 

83 

385 

0.04% 

0.42% 

131 

Member  credit  unions 

53 

2,828 

0.31% 

601% 

64 

100 

National  Westminster  Bank  Pic,  Britain 

10 

86,681 

8.67% 

11.87% 

30 

Paul  Desmarais  and  associates  63% 

37 

5,058 

0.53% 

6.20% 

183 

Royal  Bank  42%,  National  Bank  34%,  Montreal  Trust  14% 5 

22 

16,481 

1.89% 

n.a. 

n.a. 

Sears  Canada  Inc.  100% 

27 

12,638 

1.46% 

6  13% 

1,194 

100 

Flousehold  Finance  Corp.,  Chicago 

14 

52,625 

7.67% 

1234% 

17 

Edper  Investments  27%,  Mico  Consolidated  17%,  Pagurian  Corp  17% 

29 

12,169 

149% 

12.74% 

230 

Credit  union  members 

n.a.  Not  available /not  applicable 


2  Consolidates  Victoria  &  Grey  and  National  Trust.  4  Formed  by  amalgamation  of  Alberta  Home  Mortgage 

Corp  and  Alberta  Housing  Corp.  on  Aug  1,  1984 


1  Includes  caisse  operations  only;  excludes  Quebec  3  Estimate 

Trust 


5  Canada  Trust  10% 
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100  financial  institutions  (51-100) 


Rank  by  assets 

Assets 

Rank 

by 

Revenue 

1984 

1983 

$'000 

Company  (head  office) 

revenue 

$'000 

51 

46 

855,414 

Credit  Lyonnais  Canada  Ltd.  (Montreal)  Oct  / 84 

54 

85,425 

52 

62 

804,336 

Morgan  Bank  of  Canada  (Toronto)  Oct./84 

57 

72,981 

53 

51 

791,220 

North  West  Trust  Co.  (Edmonton) 

52 

90,189 

54 

56 

777,270 

E-L  Financial  Corp.  (Toronto) 

31 

300,345 

55 

55 

753,144 

Eaton  Bay  Trust  Ltd.  (Toronto) 

51 

90,792 

56 

58 

714,755 

Avco  Financial  Services  Canada  Ltd.  (London,  Ont.)  Nov  /84 

40 

145,392 

57 

57 

701,718 

Ontario  Credit  Union  League  (Toronto) 

59 

70,227 

58 

60 

694,027 

Co-operative  Trust  Co.  of  Canada  (Saskatoon) 

53 

86,385 

59 

59 

686,408 

Province  of  Ontario  Savings  Office  (Oshawa,  Ont  )  Mar 784 

.  73 

55,046 

60 

65 

669,500 

Swiss  Bank  Corp.  (Canada)  (Toronto)  Oct./84 

61 

67,250 

61 

61 

658,965 

Socibtb  Gbnerale  du  Canada  (Montreal)  Oct 784 

64 

64,491 

62 

66 

643,000 

Principal  Group  Ltd.  (Edmonton) 

55 

80,647 

63 

69 

625,990 

Credit  Suisse  Canada  (Toronto)  Oct  /84 

74 

52,216 

64 

79 

608,820 

Financial  Trustco  Ltd.  (Calgary) 

68 

62,190 

65 

63 

606,377 

International  Harvester  Credit  Canada  (Burlington,  Ont )  Oct  /  84 

84 

42,841 

66 

71 

595,262 

Bank  of  Tokyo  Canada  (Toronto)  Oct 784 

70 

57,083 

67 

72 

590,152 

Midland  Bank  Canada  (Toronto)  Oct./84 

71 

55,891 

68 

67 

567,070 

Manufacturers  Hanover  Bank  of  Canada  (Toronto)  Oct 784 

67 

63,133 

69 

87 

565,400 

Chrysler  Credit  Canada  (Mississauga,  Ont.) 

60 

68,000 

70 

70 

519,609 

Hongkong  Bank  of  Canada  (Vancouver)  Oct./ 84) 

81 

46,452 

71 

73 

513,681 

Yorkshire  Trust  Co.  (Vancouver)  June/84 

66 

63,224 

72 

64 

498,481 

Chase  Manhattan  Bank  of  Canada  (Toronto)  Oct  / 84 

65 

63,331 

73 

75 

461,925 

Nova  Scotia  Savings  &  Loan  Co.  (Halifax) 

72 

55,056 

74 

94 

455,449 

Credit  Union  Federation  of  Alberta  (Calgary) 

69 

59,066 

75 

76 

454,038 

Surrey  Credit  Union  (Surrey,  B  C ) 

76 

50,777 

76 

78 

448,444 

Civil  Service  Co-operative  Credit  Society  (Ottawa) 

78 

49,237  ‘ 

77 

80 

429,539 

First  National  Bank  of  Chicago  (Canada)  (Toronto)  Oct 784 

93 

35,032 

78 

82 

419,696 

Lloyds  Bank  International  Canada  (Toronto)  Oct 784 

82 

45  744 

79 

• 

417,587 

Fuji  Bank  Canada  (Toronto)  Oct./84 

92 

36  362 

80 

74 

417,449 

Westcoast  Savings  Credit  Union  (Victoria) 

77 

49,431 

81 

81 

414,887 

Edmonton  Savings  &  Credit  Union  (Edmonton)  Oct 784 

83 

44  365 

82 

83 

405,640 

Industrial  Bank  of  Japan  (Canada)  (Toronto)  Oct 784 

80 

46  613 

83 

54 

399,415 

Continental  Illinois  Bank  (Canada)  (Toronto)  Oct 784 

62 

65  854 

84 

85 

384,022 

Municipal  Financial  Corp.  (Barrie,  Ont )  Oct  / 84 

75 

51  135 

85 

88 

375,666 

Sherwood  Credit  Union  (Regina) 

86 

40,878 

86 

91 

356,880 

Fiducie  prdt  et  revenu  (Quebec  City) 

79 

48  283 

87 

89 

349,357 

Richmond  Savings  Credit  Union  (Richmond,  B  C ) 

88 

38  087 

88 

98 

334,411 

BT  Bank  of  Canada  (Toronto)  Oct./84 

85 

41  D 1? 

89 

• 

332,306 

Counsel  Trust  Co.  (Toronto) 

87 

88  041 

90 

• 

328,032 

Deutsche  Bank  (Canada)  (Toronto)  Oct 784 

98 

24,616 

91 

77 

326,873 

MICC  Investments  Ltd.  (Toronto) 

58 

72  487 

92 

96 

323,833 

National  Bank  of  Detroit,  Canada  (Toronto)  Oct 784 

94 

33  499 

93 

• 

322,001 

Morguard  Bank  of  Canada  (Vancouver)  Oct./84 

90 

36  751 

94 

86 

320,639 

Dresdner  Bank  Canada  (Toronto)  Oct  /84 

91 

36  63D 

95 

93 

319,444 

Hepcoe  Credit  Union  (Toronto) 

89 

36,972 

96 

• 

319,419 

Union  Bank  of  Switzerland  (Canada)  (Toronto)  Oct 784 

96 

30  178 

97 

• 

317,459 

Credit  Commercial  de  France  (Canada)  (Montreal)  Oct  / 84 

99 

23  758 

98 

• 

310,093 

Banca  Nazionale  del  Lavoro  of  Canada  (Toronto)  Oct 7 84 

100 

14  5Q5 

99 

• 

306,020 

Mitsubishi  Bank  of  Canada  (Vancouver)  Oct/84) 

97 

2Q  Q85 

100 

99 

300,839 

Mitsui  Bank  of  Canada  (Toronto)  Od./84 

95 

30,567 

Ranked  on  this  list  are  the  largest  banks,  trust  For  banks,  shareholders'  equity  includes  appropriations  •  Not  on  last  year's  list. 

companies,  credit  unions,  caisses  and  other  financial  for  contingencies.  For  trust  companies,  assets  do  not 
institutions.  include  estate,  trusts  and  agency  business 
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Return  on 


Rank  by 
net  income 

Net  income 
$’000 

Assets 

% 

Shareholders’ 

equity 

% 

Employees 

Foreign 

ownership 

% 

Major  shareholders 

68 

1,421 

0.17% 

3.64% 

70 

100 

Credit  Lyonnais,  France 

51 

3,201 

0.44% 

6.52% 

60 

100 

Morgan  Guaranty  Trust  Co.,  New  York 

95 

(21,239) 

n.a. 

n.a. 

179 

L.  Rollingher  &  1.  Kipnes 

19 

26,954 

3.63% 

19.26% 

3 

Dominion  &  Anglo  Investment  Corp.  36% 

92 

(5,028) 

n.a. 

n.a. 

n.a. 

Commerce  Capital  Corp  100% 

32 

9,001 

129% 

5.43% 

1,069 

100 

Textron  Inc 

42 

4,127 

0.59% 

14.38% 

137 

Member  credit  unions 

85 

299 

0.04% 

0.87% 

228 

Credit  Union  Central  ot  Saskatchewan  40% 1 

100 

n.a. 

n.a. 

n.a. 

164 

Ontario  government  100% 

55 

2,400 

0.39% 

9.47% 

141 

100 

Swiss  Bank  Corp.,  Switzerland 

64 

1,649 

0.25% 

4.86% 

112 

100 

Societe  Generate  SA,  France 

39 

4,400 

074% 

25.24% 

186 

48 

3,343 

0.60% 

12.13% 

63 

100 

Credit  Suisse  of  Zurich,  Switzerland 

36 

5,577 

1.10% 

16.28% 

140 

G.  N.  Pencer  22%,  L  C  Shapiro  20% 

94 

(13,207) 

n.a. 

n.a. 

n.a. 

100 

International  Harvester  Corp 

45 

3,513 

0.65% 

875% 

70 

100 

Bank  of  Tokyo,  Japan 

69 

1,411 

0.27% 

4.62% 

49 

100 

Midland  Bank  Pic,  Britain 

40 

4,301 

0.80% 

13.51% 

60 

100 

Manufacturers  Hanover  Trust  Co ,  New  York 

43 

4,000 

0.87% 

463% 

133 

100 

Chrysler  Financial  Corp. 

56 

2,094 

0.42% 

6.42% 

127 

100 

Hongkong  &  Shanghai  Banking  Corp.,  Hong  Kong 

57 

2,023 

0.41% 

7.52% 

217 

Cantor  Investments  46%,  Starlaw  Holdings  20% 

62 

1,723 

0.32% 

4  24% 

122 

100 

Chase  Manhattan  Overseas  Banking  Corp  ,  New  York 

77 

712 

0.16% 

2.39% 

134 

Exco  Corp.  42%,  Halifax  Developments  Holdings  (1984)  45% 

49 

3,236 

0.86% 

5.89% 

188 

Credit  union  members 

90 

(1.238) 

n.a 

n.a. 

230 

Credit  union  members 

52 

3,061 

0.71% 

39.72% 

213 

Credit  union  members 

76 

769 

0.18% 

3.55% 

41 

100 

First  National  Bank  of  Chicago,  Chicago 

67 

1,443 

0.36% 

5.83% 

48 

100 

Lloyds  Bank  International  Ltd  ,  Britain 

75 

776 

0.24% 

3.62% 

24 

100 

Fuji  Bank  Ltd.,  Japan 

87 

16 

nil 

0.23% 

250 

Credit  union  members 

88 

(30) 

n.a. 

n.a. 

254 

Credit  union  members 

81 

539 

0.14% 

2.40% 

21 

100 

Industrial  Bank  of  Japan,  Japan 

86 

144 

0.03% 

0.33% 

45 

100 

Continental  Illinois  National  Bank  &  Trust,  Chicago 

59 

1,850 

049% 

15.84% 

250 

Municipal  Bankers  Corp.  (1931)  Ltd  61% 

63 

1,712 

048% 

19.36% 

225 

Credit  union  members 

60 

1,840 

0.55% 

18.08% 

192 

Groupe  pret  et  revenu  96% 

89 

(376) 

n.a 

n.a. 

190 

Credit  union  members 

70 

1,321 

0.43% 

6.91% 

28 

100 

Bankers  Trust  Co.,  New  York 

65 

1,610 

0.59% 

10.93% 

n.a. 

Alan  Silber  81% 

80 

548 

0.22% 

3.41% 

23 

100 

Deutsche  Bank  AG,  W  Germany 

98 

(87,698) 

n.a 

n.a. 

199 

Central  Trust  Co.  20% 

78 

703 

0.23% 

3.93% 

56 

100 

National  Bank  of  Detroit,  Detroit 

61 

1,725 

059% 

820% 

32 

Morguard  Group  72% 

79 

686 

0.20% 

2.70% 

32 

100 

Dresdner  Bank  AG,  W  Germany 

54 

2,559 

0.82% 

n.a. 

172 

Credit  union  members 

73 

963 

0.33% 

3.51% 

40 

100 

Union  Bank  of  Switzerland 

66 

1,467 

0.55% 

7.57% 

15 

100 

Credit  Commercial  de  France,  Paris 

82 

412 

0  18% 

2.04% 

20 

100 

Banca  Nazionale  del  Lavoro,  Italy 

72 

1,007 

0.37% 

5.90% 

30 

100 

Mitsubishi  Bank  Ltd ,  Japan 

84 

381 

0.13% 

.  2  35% 

28 

100 

Mitsui  Bank,  Japan 

n  a  Not  available/not  applicable  '  United  Co-operatives  ot  Ontario  10%. 
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THE  TORONTO  STOCK  EXCHANGE 
300  INDEX  SYSTEM 
RELATIVE  WEIGHTS 

The  following  list  (containing  300  stocks,  fourteen  Group  In-  within  that  index.  TOTALS  MAY  NOT  ADD  DUE  TO 

dices,  and  forty-three  Sub-Group  Indices,)  provides  the  weight  ROUNDING.  All  stocks  in  TSE  300  are  Common  stocks  or  inter- 

which  individual  stocks,  Group  Indices,  and  Sub-Group  Indices  convertible  pairs  of  Common  stocks  (shown  as  A.B.  or  A.B.C.) 
bear  on  The  Toronto  Stock  Exchange  300  Composite  Index.  unless  otherwise  noted. 

Computations  are  as  of  the  close  January  31,  1985.  Percen¬ 
tages  in  brackets  indicate  available  float  on  which  relative  Effective  January  2,  Union  Gas  in  Gas  Utilities  (10.1)  was 

weights  on  Composite  Index  are  calculated.  Numbers  in  removed  and  replaced  with  Union  Enterprise  Ltd.  in  Gas 

brackets  after  each  index  name  indicate  number  of  stocks  Utilities  (10.1). 


Relative 

Weight  on 
Composite 

% 

1.0  METALS  &  MINERALS  (31) 

11.32 

1. 1  Integrated  Mines  (7) 

8.57 

Alcan 

4.20 

Brunswick  Mining  &  Smelting  (36%) 

.21 

Cominco  (46%) 

.41 

Falconbridge  Nickel  (68%) 

.49 

Hudson  Bay  Mining  &  Smelting  (56%) 

.04 

INCO 

1.94 

Noranda  Mines  (46%) 

1.28 

1.2  Metal  Mines  (17) 

1.75 

Brenda  Mines  (49%) 

.03 

Campbell  Resources 

.09 

Equity  Silver  Mines  (18%) 

.03 

Falconbridge  Copper  (50%) 

.12 

Gibraltar  Mines  (28%) 

.04 

Lacana  Mining  (72%) 

.09 

Mineral  Resources  (80%) 

.04 

Northgate  Exploration  (73%) 

.04 

Pine  Point  Mines  (31%) 

.04 

Placer  Development  (68%) 

.79 

Regional  Resources  (77%) 

.02 

Sherritt  Gordon  (65%) 

.12 

Teck  "B”  (72%) 

.24 

Terra  Mines 

.02 

United  Keno  Hill  Mines  (52%) 

.01 

United  Siscoe  (56%) 

.01 

Vestgron  (37%) 

.02 

1.3  Asbestos  (2) 

.02 

Asbestos  Corporation  (45%) 

.01 

Brinco  (27%) 

.01 

1.4  Uranium  &  Coal  (5) 

.97 

Denison  Mines  A  (64%) 

.18 

B  (64%) 

.17 

McIntyre  Mines  (47%) 

.08 

Rio  Algom  (47%) 

.49 

Roman  Corporation  (39%) 

.05 

2.0  GOLDS  (21) 

2.91 

Agnico-Eagle 

.19 

Barrick  (76%) 

.10 

Breakwater  Resources  (61%) 

.05 

Campbell  Red  Lake  (43%) 

.53 

Carolin  Mines 

.02 

Dickenson  Mines  "A”  (71%) 

.02 

"B"  (69%) 

.02 

Dome  Mines  (60%) 

.56 

Echo  Bay  Mines 

.45 

Giant  Yellowknife  Mines 

.06 

Kerr-Addison  (60%) 

.18 

Lac  Minerals  (30%) 

.26 

Relative 
Weight  on 
Composite 

% 


Lake  Shore  Mines  (55%)  .10 

Little  Long  Lac  Gold  Mines  (77%)  .12 

Pamour  Porcupine  (51%)  .02 

Pegasus  Gold  .07 

Qudbec  Sturgeon  River  (80%)  .02 

Rayrock  Resources  (76%)  .03 

Royex  Gold  (73%)  .05 

Sigma  Mines  (35%)  .03 

Wright-Hargreaves  (62%)  .04 

3.0  OIL  A  GAS  (60)  12.29 

3. 1  Integrated  Oils  (6)  5.40 

Gulf  Canada  (40%)  1.70 

Husky  Oil  (32%)  .28 

Imperial  Oil  "A,”  "B"  (30%)  2.29 

Shell  Canada  (29%)  .52 

Texaco  Canada  ( 10%)  44 

Total  Petroleum  N. A.  (54%)  .16 

3.2  Oil  &  Gas  Producers  (54)  6.90 

Aberford  Resources  (61%)  .09 

Alberta  Energy  (56%)  .61 

Asamera  .35 

BP  Resources  (36%)  23 

Banister  Continental  (59%)  .02 

Bluesky  Oil  &  Gas  .12 

Bonanza  Resources  .09 

Bow  Valley  Industries  (72%)  .53 

Bralorne  (49%)  .06 

Camel  Oil  &  Gas  .01 

Canada  Northwest  Energy  (71%)  .25 

Canada  Southern  Petroleum  .04 

Canada  Natural  Resources  (72%)  .01 

Canadian  Occidental  Petroleum  (20%)  .47 

Chieftain  Development  (44%)  .13 

Cimmaron  Petroleum  (55%)  02 

Colonial  Oil  &  Gas  (69%)  01 

Coseka  Resources  (38%)  02 

Czar  Resources  02 

Dome  Canada  (52%)  -29 

Dome  Petroleum  (75%)  .54 

Geocrude  (71%)  06 

Gulfstream  Resources  .01 

MSR  Exploration  .  .03 

Merland  (45%)  05 

Murphy  Oil  (23%)  06 

Norcen  (66%)  .29 

A  (66%)  -25 

North  Canadian  Oils  (63%)  .07 

Nowsco  Well  (38%)  .10 

Numac  -34 

Oakwood  Petroleums  (76%)  .02 

A  (76%)  .03 
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Relative 
Weight  on 
Composite 

% 


Ocelot  Industries  B  (69%)  .03 

Omega  Hydrocarbons  (60%)  .07 

Page  Petroleum  .01 

PanCanadian  Petroleum  (13%)  .45 

Pembina  Resources  (47%)  .07 

Phoenix  Canada  Oil  (71%)  .02 

Precambrian  Shield  Resources  (35%)  .05 

Ram  Petroleums  (62%)  .01 

Ranger  Oil  .49 

Roxy  Petroleum  B  (47%)  .03 

Resource  Service  Group  .01 

Scarboro  Resources  .01 

Sceptre  Resources  .15 

Sulpetro  B  (43%)  .02 

Trans  Canada  Resources  A  .02 

Trinity  Resources  (77%)  .03 

Turbo  Resources  .01 

Ulster  Petroleums  .02 

United  Canso  .01 

Westmin  Resources  (25%)  .12 

Yellowknife  Bear  Resources  .05 

4.0  PAPER  &  FOREST  PRODUCTS  (10)  1.91 

Abitibi-Price  (7%)  .05 

B.C.  Forest  Products  (41%)  .25 

Cantor  (35%)  .09 

Consolidated-Bathurst  (43%)  .34 

Domtar  (55%)  .41 

Fraser  (26%)  .03 

Great  Lakes  Forest  (46%)  .21 

MacMillan  Bloedel  (51%)  .43 

Scott  Paper  (50%)  .06 

Whonnock  A  (50%)  .02 

5.0  CONSUMER  PRODUCTS  (21)  9.76 

5.1  Food  Processing  (6)  .98 

B.C.  Sugar  A,  B  .12 

Canada  Malting  (72%)  .05 

Canada  Packers  (77%)  .29 

Heritage  Group  A  .05 

Redpath  (49%)  .08 

Weston,  George  (42%)  .40 

5.2  Tobacco  (2)  1.44 

Imasco  (50%)  1.37 

Rothmans  (29%)  .07 

5.3  Distilleries  (3)  5. 14 

Corby  Distilleries  A  (47%)  .03 

Hiram  Walker  Resources  2.07 

Seagram  (59%)  3.04 

5.4  Breweries  (4)  1. 12 

Carling  O'Keefe  (50%)  .  1 7 

Labatt,  John  (62%)  .49 

Molson  A  .35 

B  (62%)  .12 

5.5  Household  Goods  (3)  .40 

CCL  B  (65%)  .22 

Dominion  Textile  .17 

Irwin  Toy  "A"  (76%)  .01 

5.6  Autos  and  Parts  (3)  .67 

Ford  Canada  (10%)  .12 

Hayes-Dana  (39%)  .08 

Magna  International  A  .47 

6.0  INDUSTRIAL  PRODUCTS  (39)  11.97 

6. 1  Steel  (4)  2.56 

Algoma  Steel  (39%)  .14 

Dofasco  A,  B  1.52 

Interprovincial  Steel  &  Pipe  (39%)  .08 

Stelco  A,  B  .82 


Relative 
Weight  on 
Composite 

% 


6.2  Metal  Fabricators  (8) 

.90 

AMCA  (49%) 

.33 

ATCO  X  (70%) 

.11 

Y  (40%) 

.02 

Canron  A,  B 

.09 

Indal  (44%) 

.16 

Ivaco  A 

.12 

B  (35%) 

.06 

Vulcan  Industrial  Packaging 

.02 

6.3  Machinery  (3) 

.53 

Massey-Ferguson 

.41 

Versatile  Corporation  A  (55%) 

.06 

B  (55%) 

.05 

6.4  Transportation  Equipment  (1) 

.07 

Hawker  Siddeley  (41%) 

.07 

6.5  Electrical  and  Electronic  (13) 

4.04 

Canadian  General  Electric  (8%) 

.04 

Canadian  Marconi  (48%) 

.27 

Comterm  (67%) 

.01 

Develcon  Electronics  (67%) 

.02 

Federal  Pioneer  (41%) 

.06 

Gandalf  Technologies  (33%) 

.06 

Geac  (36%) 

.04 

Leigh  Instruments 

.04 

Lumonics  (75%) 

.13 

Mitel  (55%) 

.22 

Northern  Telecom  (48%) 

3.04 

Spar  Aerospace  (50%) 

.12 

Sydney  Development 

.01 

6.6  Cement  &  Concrete  Products  (3) 

1.32 

Canada  Cement  Lafarge  E  (61%) 

.27 

Genstar 

1.02 

St.  Lawrence  Cement  A  (56%) 

.04 

6.7  Chemicals  (5) 

.32 

C-l-L  (27%) 

.11 

Celanese  Canada  (44%) 

.05 

DuPont  Canada  A  (25%) 

.07 

Reichhold  (61%) 

.03 

Union  Carbide  (25%) 

.06 

6.8  Glass  and  Glass  Products  (1) 

.12 

Consumers  Glass  (60%) 

.12 

6.9  Business  Forms  (1) 

2.10 

Moore  Corporation 

2.10 

7.0  REAL  ESTATE  AND  CONSTRUCTION  (9) 

1.70 

7.1  Developers  and  Contractors  (5) 

.42 

Bramalea  Limited  (67%) 

.21 

Carma  A,  B  (55%) 

.02 

Costain  (51%) 

.04 

Daon  Development  (74%) 

.12 

Nu-West  (64%) 

.02 

7.2  Property  Management  and 

Investment  Companies  (4) 

1.29 

Cadillac  Fairview  (60%) 

.68 

Campeau  Corporation  (49%) 

.23 

Trizec  A  (26%) 

.19 

B  (26%) 

.19 

8.0  TRANSPORTATION  (7) 

4.93 

Algoma  Central  (67%) 

.05 

Canadian  Pacific 

4  24 

Greyhound  Lines  Canada  (32%) 

.07 

Laidlaw  Transportation  A  (50%) 

.14 

B  (68%) 

.26 

Newfoundland  Capital  A 

.02 

Trimac 

.15 
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Relative 
Weight  on 
Composite 

% 


9.0  PIPELINES  (6)  3.32 

9. 1  Oil  Pipelines  (2)  .65 

Interprovincial  Pipe  Line  (44%)  .63 

Trans  Mountain  Pipe  Line  (33%)  .02 

9.2  Gas  Pipelines  (4)  2.67 

Alberta  Natural  Gas  (29%)  .09 

Nova  A  .94 

TransCanada  PipeLines  (57%)  1.25 

Westcoast  Transmission  (60%)  .39 

10.0  UTILITIES  (15)  12.60 

10. 1  Gas  Utilities  (5)  .86 

Consumers' Gas  (1 1%)  .07 

Gaz  Mdtropolitain  (37%)  .10 

Inland  Natural  Gas  (37%)  .05 

Inter-City  Gas  (69%)  .21 

Union  Enterprises  Ltd  .43 

10.2  Electrical  Utilities  (4)  1.75 

Canadian  Utilities  A  (38%)  .19 

B  ( 1 8%)  .09 

Newfoundland  Light  and  Power  A,  B  .14 

TransAlta  A,  B  (79%)  1.33 

10.3  Telephone  (6)  9.99 

Bell  Canada  8.96 

British  Columbia  Telephone  (49%)  .51 

Maritime  Telegraph  &  Telephone  (65%)  .19 

New  Brunswick  Telephone  (66%)  .18 

Newfoundland  Telephone  (46%)  .07 

Qu6bec-T6l6phone  (49%)  .09 

11.0  COMMUNICATIONS  AND  MEDIA  (15)  3.73 

11.1  Broadcasting  (7)  .63 

Baton  Broadcasting  A  (34%)  .04 

B  (31%)  .04 

CHUM  B  (80%)  .10 

Moffat  Communications  A,  B  (49%)  .03 

Selkirk  Communications  A  .22 

Standard  Broadcasting  (51%)  .04 

T6l6-M6tropole  B  .16 

11.2  Cablevision  (2)  .13 

Rogers  Cablesystems  A  (34%)  .02 

B  (69%)  .13 

11.3  Publishing  &  Printing  (6)  2.97 

Maclean  Hunter  X  (76%)  .75 

Y  .17 

Southam  .78 

Thomson  Newspapers  A,  B  (39%)  1.02 

Toronto  Sun  (51%)  .13 

Torstar  B  (60%)  .12 

12.0  MERCHANDISING  (26)  3.86 

12. 1  Wholesale  Distributors  (6)  .30 

Acklands  (51%)  .04 

Emco  (55%)  .06 

Finning  Tractor  A  (30%)  .03 

B  (30%)  .03 

Wajax  A,  B  10 

Westburne  (46%)  07 

12.2  Food  Stores  (5)  1.07 

Argcen  Holdings  (48%)  ■  16 

Loblaw  Companies  (22%)  16 

Oshawa  Group  A  .41 

Provigo  (58%)  -22 

Steinberg  A  12 

12.3  Department  Stores  (3)  .54 

Hudson's  Bay  (27%)  -13 

Sears  Canada  (40%)  -29 


Woodward  Stores  A,  B,  C  (66%)  .12 

12.4  Clothing  Stores  (5)  .66 

Dylex  A  Pref.  (74%)  .39 

Grafton  Group  A  (65%)  .10 

Marks  &  Spencer  (46%)  .03 

Reitman's  (50%)  .01 

A  .13 

12.5  Specialty  Stores  (4)  1.07 

Canadian  Tire  A  .86 

Consumers  Distributing  B  .10 

Gendis  A,  B  (23%)  .06 

Peoples  Jewellers  A  .06 

12.6  Lodging  and  Food  Services  (3)  .21 

Cara  Operations  (48%)  .03 

A  (53%)  .04 

Scott's  Hospitality  (71%)  .14 

13.0  FINANCIAL  SERVICES  (27)  14.95 

13.1  Banks  (10)  12.36 

Bank  of  British  Columbia  .12 

Bank  of  Montreal  2.07 

Bank  of  Nova  Scotia  2.14 

Canadian  Imperial  Bank  1.39 

Continental  Bank  .  1 7 

Mercantile  Bank  (76%)  .07 

National  Bank  .64 

Northland  Bank  .03 

Royal  Bank  3.05 

Toronto-Dominion  Bank  2.67 

13.2  Trust,  Savings,  Loan  (5)  1.40 

Canada  Trustco  Mortgage  (76%)  .57 

Central  Trust  (55%)  .05 

Montreal  Trustco  A  (50%)  .09 

Royal  Trustco  A,  B  (53%)  .41 

National  Victoria  &  Grey  Trustco  (72%)  .28 

13.3  Investment  Companies 

and  Funds  (3)  .23 

Canada  Permanent  Income  Investment  .04 

Canadian  General  Investments  (68%)  .1 1 

United  Corporation  (59%)  .08 

13.5  Insurance  (5)  .51 

Crownx  (39%)  .12 

A  .18 

E-L  Financial  (64%)  .07 

MICC  (80%)  .02 

Reed  Stenhouse  A  (51%)  .12 

13.6  Finance  &  Leasing  (4)  .45 

FCA  (58%)  .06 

Great  Pacific  Industries  (27%)  .04 

Hees  International  (38%)  .26 

Traders  Group  A  (67%)  .10 

14.0  MANAGEMENT  COMPANIES  (13)  4.75 

Brascan  A,  B  (56%)  .55 

British  Columbia  Resources  .24 

CAE  .64 

Canada  Development  Corporation  (14%)  .05 

Canadian  Corporate  Management  Y  (68%)  .08 

Canadian  Pacific  Enterprises  (30%)  1.30 

Federal  Industries  A,  B  .13 

International  Thomson  (26%)  .69 

Jannock  .15 

Monenco  A,  B  .02 

Pagurian  A  (65%)  .15 

Power  Corporation  (68%)  46 

Trilon  Financial  A  (50%)  .31 

15.0  TSE  300  COMPOSITE  100.00 
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METRIC  EQUIVALENTS 


Linear  Measure 

1  centimeter . 0.3937  inch  1  inch 

1  meter . 39.37  in./ 10936  yds.  1  yard 

1  kilometer  . 0.62137  mile  1  mile 


Square  Measure 

1  square  centimeter  0  1550  sq.  inch  1  square  inch 

1  square  meter .  1  196  sq.  yds.  1  square  yard 

1  hectare . 2.47  acres  1  acre . 

1  square  kilometer . 0.386  sq.  mile  1  square  mile 


.  2.54  centimeters 
.  . .  0.9144  meter 
1 .6093  kilometers 


6  452  sq  centimeters 
0  8361  sq  meter 

.  0  4047  hectare 

.  .2.59  sq.  kilometers 


Measure  of  Volume 


1  cubic  centimeter . 0.061  cu.  inch 

1  cubic  meter .  1  3030  cu  yds. 

1  cubic  meter . 6.293  barrels  (oil) 

1  liter . 0.220  gallon  (Imp.) 

1  liter .  0.264  gallon  (U  S.) 


1  cubic  inch . 16  39  cu.  centimeters 

1  cubic  yard .  0.7646  cu.  meter 

1  barrel  (oil)  .  0. 15899  cu.  meter 

1  gallon  (Imp.) .  4.543  liters 

1  gallon  (U.S.)  . 3.785  liters 


1  gram  . 

1  kilogram . 

1  metric  ton  (2,204  lbs.) 
1  metric  ton  (2,204  lbs.) 


Weights 

.  0.03527  ounce  1  ounce .  28.35  grams 

.  .2.2046  pounds  1  pound .  0.4536  kilogram 

1  1 02  short  tons  1  short  ton  (2,000  lbs.)  0  90718  metric  ton 

0.9842  long  tons  1  long  ton  (2,240  lbs.) . 1  016  metric  tons 


Miscellaneous 

One  degree  fahrenheit  =  1.8  times  degrees  Celsius  plus  32 

One  horsepower  =  0.7456999  kilowatts 

One  million  British  thermal  units  =  1  072927  gigajoules 


Nano  =  ( 10-9)  =  0  000,000.001 
Micro  =  (10-6)  =  0.000,001 
Milli  =  (10-3)  =  0.001 
Centi  =  (10-2)  =  0  01 
Deci  =  ( 10-1)  =  0.1 


Metric  Prefixes 

Deca  =  (10’)  =  X  10 
Hecto  =  ( 102)  =  X  100 
Kilo  =  (103)  =  X  1,000 
Mega  =  (106)  =  X  1,000,000 
Giga  =  (109)  =  X  1,000,000,000 


— 
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Canada 


WHEN  THE  BEST  IS 
BARELY  GOOD  ENOUGH 


As  Canada’s  trusted  leaders  in  the 
design  &  printing  of  securities,  financial 
documents  &  annual  reports,  we  have  a 
simple  policy.  Our  standard  for  job 
quality,  security  and  integrity  is  100%: 
_  no  more,  but  never  less. 


THE  B.A.  BANK  NOTE  GROUP, 


OTTAWA 

BRITISH  AMERICAN  BANK  NOTE  INC. 

(613)  728-5854 

HALIFAX 

ATLANTIC  BANKNOTE  LIMITED 

(902)  463-0370 

MONTREAL 

YVON  BOULANGER  I  IMITEE 

(514)  273-7777 

BRITISH  AMERICAN  BANK  NOTE  INC. 

(514)  871-8830 


TORONTO 

ONTARIO  BANKNOTE  LTD. 

(416)  255-2311 

BRITISH  AMERICAN  BANK  NOTE  INC. 

(416)  863-6762 

SECURITY  CARD  SYSTEMS 
(416)  475-1333 

WINNIPEG 

WINNIPEG  BANKNOTE  COMPANY  LTD. 

(204)  475-6232 


CALGARY 

BRITISH  AMERICAN  BANK  NOTE  INC. 

(403)  250-5622 

VANCOUVER 

BRITISH  AMERICAN  BANK  NOTE  INC. 

(604)  684-1491 

UNITED  KINGDOM 

BRITISH  AMERICAN  BANK  NOTE  INC. 

2403-28854 


